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COMMENCING FROM THE ACCEPTANCE DATE OF THE OFFERING PLAN.  THE 
TERM MAY BE EXTENDED BY AN AMENDMENT TO THE OFFERING PLAN.   
 

SEE PAGE 1 FOR SPECIAL RISKS TO PURCHASERS 
 
BECAUSE SPONSOR IS RETAINING THE UNCONDITIONAL RIGHT TO RENT RATHER 
THAN SELL UNITS, THIS PLAN MAY NOT RESULT IN THE CREATION OF A 
CONDOMINIUM IN WHICH A MAJORITY OF THE UNITS ARE OWNED BY THE 
OWNER-OCCUPANTS OR INVESTORS UNRELATED TO THE SPONSOR.  (SEE 
SPECIAL RISKS SECTION OF THE PLAN.) 
 
PURCHASERS FOR THEIR OWN OCCUPANCY MAY NEVER GAIN CONTROL OF THE 
BOARD OF MANAGERS UNDER THE TERMS OF THIS PLAN.  (SEE SPECIAL RISKS 
SECTION OF THE PLAN.) 
 
THIS OFFERING PLAN IS THE ENTIRE OFFER TO SELL THESE CONDOMINIUM 
UNITS.  NEW YORK LAW REQUIRES THE SPONSOR TO DISCLOSE ALL MATERIAL 
INFORMATION IN THIS PLAN AND TO FILE THIS PLAN WITH THE NEW YORK STATE 
DEPARTMENT OF LAW PRIOR TO SELLING OR OFFERING TO SELL ANY 
CONDOMINIUM UNIT.  FILING WITH THE DEPARTMENT OF LAW DOES NOT MEAN 
THAT THE DEPARTMENT OR ANY OTHER GOVERNMENT AGENCY HAS APPROVED 
THIS OFFERING. 
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SPECIAL RISKS

The provisions of this Offering Plan (the "Plan") are subject to a number of
special risk factors which should be carefully considered by every prospective
Purchaser. Prospective Purchasers are further urged to visit the site of AURUM
CONDOMINIUM and to consult with their attorneys and financial advisors before
executing a Purchase Agreement. Certain terms used in this Plan are defined in

Section 2 or elsewhere in the text hereof. The Special Risks include the following:

a. Sale of Residential Units

The Sponsor reserves the unconditional right to rent, rather than sell the
Residential Units after the consummation of the Plan. Sponsor is not limiting the
conditions under which it will rent, rather than sell, Residential Units; therefore, there is
no commitment to sell more Residential Units than the fifteen percent (15%) necessary
to declare the Plan effective and owner-occupants may never gain effective control and
management of the Condominium. There are no requirements imposed by the
Construction Lender for the Sponsor to rent rather than sell Units. BECAUSE
SPONSOR IS RETAINING THE UNCONDITIONAL RIGHT TO RENT RATHER THAN
SELL RESIDENTIAL UNITS, THIS PLAN MAY NOT RESULT IN THE CREATION OFA
CONDOMINIUM IN WHICH A MAJORITY OF THE RESIDENTIAL UNITS ARE
OWNED BY THE OWNER-OCCUPANTS OR INVESTORS UNRELATED TO THE
SPONSOR. ln addition, the Sponsor has the right to sell Residential Units to
purchasers buying for investment, instead of personal occupancy. lf the Sponsor
makes a bulk sale of ten or more Residential Units to an investor, that investor will
become a transferee successor sponsor who will be bound by the Sponsor's
representations. At each Closing, Sponsor must pay its Construction Lender a
percentage of the Purchase Price, but not less than a minimum repayment amount.
See "Section 1c: lntroduction- Sponsor's lnterest in the Propefty and Development
Plans" and "Section 1d: lntroduction- Sale of Units".

b. Construction of the Building and Completion of Work.

Under the terms of this Plan, the Sponsor is offering for sale one hundred fifteen
(115) Residential Condominium Units (the "Residential Units). Two Commercial Units,
one Community Facility Unit, one Parking Unit and one Co-Gen Unit are located on the
cellar, ground floor and second floor of the Building. The Building is being constructed
on a site of approximately 24,979 square feet of land (the "Land"), located on the west
side of Adam Clayton Powell Jr. Boulevard between 131't Street and 132nd Street. See
"Section 1a: lntroduction- Sponsor and Offer to Sell" and "Section 2: Definitions-
Building".

Although the Sponsor anticipates completing construction of the Building by
November 2015, it may experience delays during construction, such as obtaining the
requisite governmental approvals and scheduling closings. Such delays may
inconvenience potential Purchasers and could result in the expiration of mortgage
commitments. See "Section 12: Financing for Qualified Purchasers" with respect to
expired or lapsed commitments. lt is possible that a prospective Purchaser will be
required to execute a binding Purchase Agreement without having an opportunity to
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inspect the Unit that he/she is purchasing. ln addition, some of the services described
herein (such as a finished and decorated lobby) may not be available until the earlier of
(a) one year after the First Closing or (b) such time as fifty percent (50%) of the
Residential Units are closed.

Under present plans, all of the services and facilities described herein will initially
be provided and made available to Unit Owners following the First Closing, except as
othenvise indicated in the Plan. Sponsor will amend the Plan to disclose any changes
in the timetable for completion. The completion of facilities will depend, in part, upon
the timing of the completion of the construction of various areas of the Building, the
sequence in which such work is performed, the rate at which the various Units become
occupied, the sequence in which such occupancy takes place and other similar factors.
The Building will be fully staffed at the time of the First Closing with a full-time resident
superintendent and a full-time porter. The Sponsor will provide all facilities, such as the
exercise room, recreation room and common terraces, within one hundred and twenty
(120) days following the First Closing. See "section 3j: Description of Property and
lmprovements- Services and Facilities".

c Square Footage of Residential Units

The square footage of the Residential Units, as shown on Schedule A, is

measured horizontally from the exterior side of the exterior walls to the midpoint of the
interior walls and partitions. Therefore, the usable area of a Residential Unit may be
significantly less (more than 5%) than the square footage shown on Schedule A. See
"section 5: Schedule A - Footnote 3."

d. Non-Residential Units

No representation is made with respect to the ownership of all or any portion of
the Commercial Units, the Community Facility Unit, the Co-Gen Unit and the Parking
Unit ( together the "Non-Residential Units") , or as to who the future owners or tenants
of any portion of the Non-Residential Units may be at any time or as to the uses to
which the Non-Residential Units may be put at any time except that the Non-Residential
Units may be used for any purpose permitted by Law, including, without limitation,
restaurants, retail stores, art galleries, banks, barbershops, tailors, dry cleaners and
professional offices, which uses may result in increased noise and traffic. The Non-
Residential Units may not be used for any immoral or unlawful use. No assurance,
representation, or warranty is given that any of the tenants, occupants, or users of the
Non-Residential Units will not be objectionable to Residential Unit Owners or other
parties. The use of the Non-Residential Units may generate noise, traffic, fumes or
other disturbances over which the Residential Unit Owners will have no control. See
"section 8: Non-Residential Units, Community Facility Unit and Parking Unit."

e. The Budqet: Special All and Utilitv Costs

Schedule B provides for specially allocated common expenses for the Non-
Residential Units; the allocation of Common Charges is not based on the percentage of
General Common lnterest of these Units. The Footnotes to Schedule B for each
expense items describe the method of allocation of the common expenses. This
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allocation is based on the provision in Section 339-m of the Real Property Law which
permits that "expenses may be specially allocated and apportioned based on special or
exclusive use or availability or exclusive control of particular units or common areas by
particular unit owners." See "Section 6: Schedule B- Footnotes." The Non- Residential
Unit Owners will not be required to contribute to some of the budgeted expenses
because either the services are not utilized by the Non- Residential Unit Owners or they
are being supplied and billed directly to the Non- Residential Unit Owner. A prescribed
percentage of the expenses for the following costs have been deemed as General
Common Expenses and have been allocated to the Non-Residential Unit Owners who
will pay Common Charges for : Repairs and Maintenance, lnsurance, Management
Fees, Legal and Audit Fees and Reserve Fund Contribution. The Board of Managers
may not modify these expenses without the unanimous consent of the Non- Residential
Unit Owners. See "Exhibit 7: Bylaws, Article Vl, Section 3". lf there is a dispute
between the Unit Owners and the Board of Managers, which is not settled within 60
days, it will be settled by arbitration. See "Exhibit 7: Bylaws, Article XlV.'

The Sponsor's budget expert has certified as to the adequacy of the common
Charges payable by the Non- Residential Unit Owners. See "Exhibit 9d. Certification of
Sponsor's Experl Concerning Adequacy of Common Charges Paid by Non- Residential
Unit Owners."

Purchasers are also advised that the Condominium Budget for the first year of
operation does not include an individual Unit Owner's costs for electricity as consumed
in his or her Unit for lighting and appliances. See "Section 6: Schedule B- Budget for
First Year of Condominium Operation".

f. Superintendent's Unit

The Sponsor will sell the Superintendent's Unit, ("Unil 317") to the Board of
Managers, on behalf of the Unit Owners to be used as the residence for the full-time
Superintendent. The closing of title to the Superintendent's Unit will take place on the
date which is the earlier of (a) one month after the closing of all Residential Units in the
Condominium or (b) one year after the First Closing. The Purchase Price of Unit 317
shall be $601,500.

Subsequent to the issuance of a Temporary Certificate of Occupancy covering
the Unit, the Sponsor will rent Unit 317 to the Board of Managers, on behalf of the Unit
Owners, to be used as the residence for the full-time Resident Manager. The Sponsor
will rent Unit 317 to the Board at the market rate, but in no event more than $4,000 per
month until the transfer of title takes place. The Sponsor will pay all common charges
and real estate taxes and other expenses on Unit 317 until the transfer of title takes
place.

ln addition to the Purchase Price of Unit 317, the Board shall pay all closing
expenses incurred with respect to such transfer, including, but not limited to, the
payment of all owner's and lender's title insurance costs, mortgage recording fees,
transfer taxes, working capital fund deposit, filing fees and the legal fee of Sponsor's
counsel. These closing expenses are estimated to be $15,600. The Board's closing
expenses in connection with the purchase and mortgage (including the fees of a
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mortgage broker, if any) will be paid by the Residential Unit Owners as part of the
capital assessment described below. lf there are insufficient funds available at the time
of the transfer of Unit 317, the Sponsor will advance the necessary funds to the Board,
and the Board will repay such advance to the Sponsor by executing a promissory note
as provided in Section 26 of this Plan.

All Common Charge and real estate taxes for Unit 317 shall be borne by the
Residential Unit Owners as a Common Expense as set forth in Footnote # 14 to
Schedule B.

At each Unit Closing, each Residential Unit Owner (not including the Purchasers
of the Affordable Units) will make a separate capital assessment payment which will be
applied to the Purchase Price of Unit 317 and to pay the closing costs. The total
amount of the capital assessment will be $617,100, $601,500 for the Purchase Price
which will be paid to the Sponsor and $15,600 of which are the estimated closing costs.

The amount of the capital assessment allocated to ninety-two (92) market rate
Residential Units is set forth in Schedule A-1. The capital assessment, which is paid at
each unit closing, to pay the purchase price of Unit and the closing costs, will be
deposited and held in a separate segregated bank account by Hirschen Singer &
Epstein, the Escrow Agent, until the closing of title to Unit 317 See "Section 13.
Escrow and Trust Fund Requirements" for details regarding the Escrow Agent and the
Escrow Account.

The Sponsor reserves the right in its sole discretion, prior to declaring the Plan
effective, to choose a different Unit, otherthan Unit 317, to sell to the Board; such sale
shall, however, be made only pursuant to a duly filed amendment to this Plan and shall
not result in the Board incurring, Common Charges and real estate taxes, in the
aggregate, which exceed the costs of owning Unit 317, as setforth in Schedule B, by
more than 25%. See "Section 3c. Description of Property and lmprovements-
Superintendent's Unit", "Section 5: Schedule 4."

g Parkinq Unit

The Parking Unit will be owned by Sponsor, and will be an attended parking
facility. Parking spaces may be leased to Residential Unit Owners and others. There
are fifty-eight (58) parking spaces in the Parking Unit, a passenger loading zone, an
accessible route and one space for a handicapped accessible van. There will be one
(1) Parking Unit located on the cellar level of the Building with an access ramp on the
first floor.

lnsofar as the Parking Unit is located on the cellar level, Sponsor cannot make
any representation that the Parking Unit will remain dry or will not experience any water
infiltration and neither the Sponsor nor the Board of Managers will be responsible for
any damage to items, including automobiles, stored in the Parking Unit.

The Parking Unit and the parking spaces may not be used for bedrooms, dining
rooms or any use considered to be a habitable space as defined by the New York City
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Building Code. No storage of combustible items will be permitted. See "Section 3c:
Description of Property and lmprovements: Parking Unit."

h. Common Elements

Sponsor reserves the right, in its sole and absolute discretion, to sell, lease, license
or othenruise transfer to a Unit Owner, any non-material portion of the Common Elements
for the exclusive use of such Unit Owner provided that such Common Element was not
offered in the Plan as an amenity for the shared use of the Unit Owners of the
Condominium. Any such sale, lease, license or transfer will be disclosed in a duly filed
amendment to the Plan, and the Declaration and Floor Plans will be amended, if required.
See "section 9: Changes in Prices and Units" and "Section 18: Rights and Obligations of
Sponsor".

i. DownÞavment and S oecific Performance

Upon signing the Purchase Agreement, the Purchaser shall make the required
down payment ("Down Payment") of 10o/o of the Purchase Price. ln addition, the
Sponsor has the right to bring an action against Purchaser for specific performance if
any default under the Purchase Agreement is not cured.

j. Events of Default

After the Plan has been declared effective, a Purchaser will be given thirty (30)
days prior written notice of the date, time and place for the Closing of title to the Unit
and of Purchaser's obligation to pay the balance of the Purchase Price. lf the
Purchaser defaults in his or her obligations under the Purchase Agreement, the
Sponsor may at its option, cancel the Purchase Agreement if such default has not been
cured within thirty (30) days after written notice of such default has been given to the
Purchaser or bring an action against Purchaser for specific performance. Time is of the
essence to cure such default within said thirty (30) day period. lf the default is not
timely cured, then Sponsor shall have the right to retain for liquidated damages, the
Down Payment (not to exceed ten percent (10%) of the Purchase Price of the Unit),
plus any interest earned thereon. lf the Sponsor elects not to cancel the Purchase
Agreement as a result of the failure of the Purchaser to close on the date specified by
the Sponsor in such notice, or if the Sponsor approves the Purchaser's request to
adjourn the Closing Date, then (a) the àpportionments between the Sponsor and the
Purchaser shall be made as of the original Closing Date and (b) Purchaser shall pay to
Sponsor .03% of the Purchase Price for each day that the Closing Date is adjourned.
The Purchaser shall also reimburse the Sponsor for any additional costs incurred by the
Sponsor as a result of the Purchaser's delay. Purchasers are further advised that if a
Purchaser makes a Down Payment in excess of $250,000 for the purchase of a Unit,
such Down Payment will not be federally insured by Federal Deposit lnsurance
Corporation ("FD|C") in excess of $250,000. Any deposits a Purchaser has at the
escrow bank will also count towards the FDIC $250,000 limit. Funds drawn on out-of-
state or foreign banks will not be accepted in payment of the Purchase Price for a Unit.
See "section 11: Procedure to Purchase" and "Section 14: Escrow and Trust Fund
Requirements" for further details.
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k. Purchaser's Riqht to Rescind

A Purchaser will be afforded the right to rescind his or her Purchase Agreement if
the First Closing does not take place within twelve (12) months of the date the first year
of condominium operation is projected to begin (currently December 2015) or one year
from the date of the Purchase Agreement, whichever is later. "See Section 11h:
Procedure to Purchase-Completion of Construction" and "Exhibit 1: Purchase
Agreement."

Purchasers should note that even if the First Closing occurs on or before
December 2015, (or such other date projected as the date of the commencement of
operation at the time the Purchase Agreement was entered into) or within the twelve
month period thereafter, the closing of subsequent Units may be substantially delayed
beyond such dates if a Temporary Certificate of Occupancy has not been issued for
such Units or for the floor on which such Units are located. ln such a case, provided
that Sponsor is diligently pursing completion of construction and the issuance of a

certificate of occupancy and is otherwise in compliance with its obligations under the
Plan, Purchaser will not be entitled to a right of rescission or to make claims against the
Sponsor for damages or losses as a result of such delays and will not be excused from
paying the full Purchase Price for the Unit. PROSPECTIVE PURCHASERS SHOULD
THEREFORE CAREFULLY CONSIDER THE POSSIBILITY OF SUCH DELAYS IN

THEIR DETERMINATION AS TO WHETHER TO PURCHASE A UNIT. In the eveNt,
however, Sponsor cannot convey title to the Unit on or before twelve months from the
date of the Purchase Agreement, affected Purchasers will be afforded the right of
rescission.

l. Waiver of Diplomatic r Sovereion lmmunitv

Purchasers will be required to expressly waive any and all immunity from suit by
Sponsor and/or the Board. ln addition, any Purchaser that is a foreign government, a

resident representative of a foreign government or other person or entity othen¡uise
entitled to the immunities from suit enjoyed by a foreign government (i.e., diplomatic or
sovereign immunity) will be required at the time of closing of title to such Purchaser's
Unit, to deposit with the Board an amount equal to two years' estimated Common
Charges. See Sections 11j. and 17j.for further discussion.

m No Financing Gontinqencv

Although a Purchaser may obtain financing from a lending institution or any other
source, the obligation to purchase a Unit shall not be contingent on obtaining financing
for such purchase. Neither Sponsor nor Selling Agent makes any representations or
warranties as to the availability of morlgage financing. Prospective Purchasers are
therefore advised to consider carefully their financing arrangements before signing a
Purchase Agreement. lt should also be noted that it may be difficult to obtain a
financing commitment until a certain percentage of the apartments in the Building have
been sold. Prospective Purchasers should also be aware that even if a loan
commitment is obtained, its term may be limited, and it could expire before the Closing
Date.
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lf a Purchaser is relying upon financing, Purchaser will assume the risks of
meeting all conditions and requirements of the Lender to obtain and fund the loan on
the date set by Sponsor for closing of title under the Purchase Agreement, including
conditions and requirements that may be beyond Purchaser's control, such as. meeting
all requirements concerning Purchaser; meeting a requirement for a ceftain percentage
of Units to be "owner-occupied" and losing a "lock in" interest rate because closing of
title fails to occur before the expiration of the period within which the loan must close to
obtain the locked in rate. A prospective Purchaser who is relying on financing is

advised to inquire with a proposed lender or mortgage broker as to whether the
Purchaser will qualify before entering into a Purchase Agreement. For further details,
see "section 12: Financing for Qualified Purchasers".

n. Effective Date

The Plan provides that the Sponsor may declare the Plan effective by selling a

minimum of fifteen percent (15%) of the Residential Units. Even if the Plan is declared
effective with a minimum number of sales, it is possible that the Sponsor may convert
the Building with fewer than the minimum number of sales, if Purchasers counted
toward effectiveness do not ultimately purchase their Residential Units. Purchasers
should note that in the current real estate market, banks and other lenders are imposing
various restrictions on purchase financing. Such restrictions include requiring that a
certain percentage of aparlments in a building or group of building be sold before a
lender will consider making a loan. Thus, it may be possible for a purchaser to
experience difficulty obtaining a loan in a building or group of buildings where the
sponsor or holder of unsold shares has not sold a substantial percentage of the
apartments in the building or group of buildings, which in some cases may be as high as
7O%. Moreover, some lenders will not provide financing in a building or group of
buildings where an investor other than the original sponsor has an ownership interest of
10o/o or more. lt also may be difficult for a purchaser to resell an apartment if
prospective buyers are unable to obtain a loan due to the same minimum sales and
investor ownership restrictions. See "Section 15. Effective Date."

o. Timinq of Closinos.

There is no assurance in which order, or at what pace, Unit Closings will occur
after the First Closing. See "section 16a: Terms of Sale - The Closing."

p Closinq Gosts

At each Closing, Purchasers will pay varying closing costs, in addition to the
Purchase Price. PURCHASERS OF AFFORDABLE UNITS WILL NOT BE
REQUIRED TO PAY THESE CLOSING COSTS. These additional costs shall include,
but not be limited to: the New York City Real Property Transfer Tax (approximately
1.00% or'1.425o/o of the Purchase Price for sales of $500,000 or more) , the New
York State Real Estate Transfer Tax (at $2.00 per $500 or any part thereof of the
Purchase Price), the New York State Additional Real Estate Transfer Tax, commonly
referred to as the "Mansion Tax" (approximately 'lo/o of the Purchase Price for sales
of $1,000,000 or more) plus the $125 City filing fee; legal charges and disbursements
of Sponsor's attorneys for closing title to the Unit (see "q" below) and payments to the
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Condominium's Working Capital Fund equal to one months' Common Charges. While
these charges (except for the working capital fund) are typically paid by a seller in the
sale of a home, the burden of paying such charges may be modified by contract, as it is
in the Purchase Agreement and in many other purchase agreements for condominium
units in New York City. For purposes of calculating the taxes payable, the amounts of
such taxes will be included in the "consideration" subject to tax. See "Section 17:
Closing Costs and Adjustments". For purposes of calculating the taxes payable, the
amount of such taxes and the amount of the legal fee payable to sponsor's attorney will
be included in the "consideration" subject to tax.

q Workinq Capital Fund

Any Closing adjustments or credits the Sponsor owes the Board of Managers,
acting on behalf of the Unit Owners, will be paid by the Sponsor into the Working
Capital Fund. Any Closing adjustments the Board owes the Sponsor will be paid by the
Board from the Working Capital Fund. The Closing adjustments to be paid by the Board
to the Sponsor at the First Closing shall not reduce the Working Capital Fund below
$1,000. lf the amount in the Working Capital Fund is insufficient, the Board may pay
any excess closing adjustments to the Sponsor in twelve (12) equal monthly
installments starting the month after the Working Capital Fund reaches $1,000. The
amounts due Sponsor will be evidenced by an unsecured promissory note payable with
interest at the rate of B% per annum to be executed by the Board on behalf of the Unit
Owners at the First Closing; if such note is necessary, the payments to be made under
the note may result in an increase in Common Charges payable by the Unit Owners,
including the Sponsor, during the first year of operations. See "Section 17f: Closing
Costs and Adjustments - Working Capital Fund."

r. Leqal Fees

A PURCHASER SHALL BE BILLED $1,750 FOR SPONSOR'S ATTORNEY'S
FEES PLUS ANY DISBURSEMENTS AND AN ADDITIONAL CHARGE OF $1OO PER
HOUR (OR FRACTTON THEREOF) tF, NOT DUE TO THE FAULT OF SPONSOR OR
SPONSOR'S ATTORNEY, A CLOSTNG lS MORE THAN TWO (2) HOURS. The
Purchaser will either be obligated to pay $250 to Sponsor's Attorney for the cost of
preparation of the applicable real estate transfer tax returns on the Automated City
Register lnformation Service ("ACR|S') forms required by the Register's Office or the
charges of Purchaser's title company for such preparation. PURCHASERS OF
AFFORDABLE UNITS WILL NOT BE REQUIRED TO PAY THESE CLOSING COSTS.

The Purchaser will also be obliged to pay the fees of his or her own
professionals, including attorneys. lf, at Purchaser's, Purchaser's attorney's or Lender's
request, the Closing does not occur at the offices of Hirschen Singer & Epstein LLP
located al 902 Broadway, 13th Floor, New York, New York, Purchaser shall pay
Hirschen Singer & Epstein LLP a travel fee of $250.00 if the closing is held at another
location in Manhattan or $300.00 if the closing is held in another borough. See "Section
179: Closing Costs and Adjustments - Legal Fees".
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s. No Bond or Securitv

No bond or other security has been obtained by the Sponsor to guarantee the
completion of the work or Sponsor's financial obligations described in the Plan, other
than any guarantees of completion required by Sponsor's Construction Lender or bonds
or other guaranties being provided by certain contractors. Neither the Board of
Managers nor any Purchaser shall be a third party beneficiary of such bonds or
guaranties. See "Section 1B: Rights and Obligations of the Sponsor".

t. Sponsor's Rights: Excess Development Rights

Sponsor does not anticipate that any Excess Development Rights will remain
upon completion of the Building. However, if the applicable provisions of the Zoning
Resolution change in the future, such changes may generate transferable Excess
Development Rights which will not be included in the Property and shall be the
exclusive property of Sponsor. Sponsor cannot represent the amount of transferable
Excess Development Rights that could result from such changes. Neither the
Condominium Board nor any Unit Owner (other than Sponsor) shall have any right or
interest in any Excess Development Rights. lf any Excess Development Rights are
transferred to adjoining premises, the light and air of the Building and views from Units
and/or Terraces may be affected. Notwithstanding the foregoing, Excess Development
Rights may not be used to expand the size, height, bulk or density of any portion of the
Property afterthe recording of the Declaration. See "Section 18: Rights and Obligations
of Sponsor" and "Exhibit 6: Declaration" for details.

u. Certificate of Occupancv

Purchasers are advised that in New York City, newly constructed and newly
renovated buildings are sometimes offered as condominium projects without a final
certificate of occupancy ("FCO") covering the Building but with only a temporary
certificate of occupancy ("TCO"), and sometimes with several successive temporary
certificates of occupancy. Certificates of occupancy are generally governed by Section
301 of the New York Multiple Dwelling Law and local building codes and rules. Both
TCOs and FCOs are issued by the New York City Department of Buildings ("DOB"). A
TCO is intended to indicate that the property is safe for occupancy, but means that not
all of the construction work and/or inspections have been performed, or that not all of
the required documents have been submitted to the DOB. All TCOs have an expiration
date. A TCO typically expires 90 days after the date of issuance. When a TCO expires
and is not renewed, it may be difficult or impossible to buy insurance, refinance, or sell
units. ln New York City, it is common for sponsors to commence unit closings when
some or all units are covered by a TCO rather than a FCO. Sponsor anticipates this
scenario may occur. Sponsor and its principals will undertake the responsibility for
extending each TCO received prior to expiration thereof and ultimately for obtaining a
FCO covering the Building within two years from the date of the issuance of the first
TCO. However, Sponsor and its principals make no representation or guarantee that
DOB will issue the FCO within such two year period. Notwithstanding the foregoing,
Sponsor and its principals are obligated to procure the FCO for the Building, and shall
exercise best efforts to obtain the FCO within such two year period while keeping the
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TCO current. Unit Owners and the Board of Managers shall be obligated to cooperate
with and refrain from obstructing Sponsor in these undertakings.

Furthermore, because the Sponsor and the By-Laws of the Condominium may
permit Unit Owners to undertake renovations to individual Units prior to the procurement

of a FCO, such renovations may cause additional delays in the issuance thereof.
Notwithstanding the foregoing, Sponsor and its principals are obligated to procure the
FCO. See, "section '18k: Rights and Obligations of the Sponsor - Certificates of
Occupancy."

The New York City Department of Buildings advises Purchasers of houses and

apartments, who close with only a Temporary Certificate of Occupancy in place, to
consult with their attorneys and engineers to assure that sufficient funds are escrowed
or othenryise secured for Sponsor to obtain a Final Certificate of Occupancy. lt is
strongly recommended that Purchasers consult the DOB website for further
recommendations when purchasing units in a building that does not have a Final

Certificate of Occupancy. A Factsheet on Certificates of Occupancy is available on the

DOB website at: http:// www.nyc.qov/html/dob/downloads/pdf/co factstheet.pdf

v. Limited ntv

The Sponsor is obligated to build and complete the Condominium in accordance
with the building plans and specifications identified in the Plan. Because the Building

exceeds five (5) stories in height, the Housing Merchant lmplied Warranty Law (Atlicle
36-8 of the General Business Law) is not applicable to the Residential Units. See
"Section 18m: Rights and Obligations of the Sponsor-Warranties." Sponsor shall not be

obligated to correct, repair or replace any defects relating to the construction of the

Units or Common Elements, except as expressly set forth in the Plan. Regardless of
any limitations in this Plan, Sponsor's obligation cannot go below the duty to construct
the premises in accordance with all applicable codes and regulations.

w Reoresentation on the Board

The Sponsor may retain voting control by electing or designating a majority of the

members of the Board of Managers (i.e. four (4) out of seven (7) members) no later

than five (5) years after the First Closing or 30 days after Units representingTS% of the

Common lnterest in the Condominium have been sold, whichever shall first occur. So

long as the Sponsor (or its designee) owns one or more Residential Units, Sponsor
shall have the right, but not the obligation, to designate one member of the Board. The

Community Facility Unit Owner has the right to designate one member of the Board.

The Non-Residential Unit Owners have the right to jointly designate one member of the

Board. The By-Laws do not include a provision that, after the initial Sponsor control
period, a majority of the Board must be owner-occupants or members of an owner-

occupant's household who are unrelated to the Sponsor and its principals.

PURCHASERS FOR THEIR OWN OCCUPANCY MAY NEVER GAIN CONTROL OF

THE BOARD OF MANAGERS UNDER THE TERMS OF THIS PLAN. Owner

occupants and non-resident owners, including Sponsor, may have inherent conflicts on

how the Condominium should be managed because of their different reasons for
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purchasing, i.e., purchase as a home, as opposed to as an investment. See "Section
19. Control by Sponsor".

x. Sponsor's Control over Services

The By-Laws provide that so long as the Sponsor or its designee owns at least
25% of the Unsold Residential Units, but in no event later than five (5) years from the
date of the First Closing, the Board of Managers may not, without the Sponsor's prior
written consent, which may be withheld in its sole discretion, (i) make any additions,
alterations or improvements to the Common Elements; (ii) assess any Common
Charges for the creation of, addition to, or replacement of all or part of a reserye,
contingency or surplus fund in excess of the reserve for contingencies provided for in
Schedule B; (iii) decrease the number or change the kind of employees or hire any
employees in addition to the employees referred to in the Plan; (iv) enter into any
service or maintenance contracts not in existence on the date of the first closing of title
to a Unit or contemplated by the Budget (Schedule B) for the first year of Condominium
operation, except as is required to reflect normal annual increases in operating
expenses; (v) borrow money on behalf of the Condominium; (vi) increase or reduce the
services or maintenance provided for in Schedule B; or (vii) amend the Declaration or
the By-Laws. The Sponsor may not, however, exercise veto power over expenses
described in Schedule B, or over expenses required: (i) to comply with applicable laws
or regulations; (ii) to remedy any notice of violation; (iii) to remedy any work order by an
insurer, or (iv) to remedy any matter pertaining to the health and safety of the occupants
of the Building. See "Section 19: Control by Sponsor."

y. Alterations and Riqht of First Refusal

The provisions of the Declaration and By-Laws, which require a Unit Owner to
obtain the written consent of the Board of Managers prior to making any structural
alteration to his or her Unit or a waiver of its right of first refusal on a sale, do not apply
to the Sponsor, an Affiliate of Sponsor, or the Non-Residential Unit Owner. See
"Section 21(a): Rights and Obligations of the Unit Owners and Board of Managers -
Sale or Lease of Units" and "Seclion 21f: Rights and Obligations of the Board of
Managers- Additions, Alterations and lmprovements to the Residential Units" and
Articles 15(b) and 17 of "Exhibit 6' Declaration of Condominium, Articles 15(b) and 17"
and "Exhibit 7: Condominium By-Laws, Articles Vl and Xl."

z. Limited Common Elements: Terraces

Each Residential Unit Owner who has a Terrace as a Limited Common Element
is responsible for all ordinary maintenance and cleaning of the Terrace. Each such
Residential Unit Owner is responsible for reporting to the Managing Agent and/or the
Board of Managers any degraded, weathered or othenruise damaged conditions to the
waterproofing of the Terraces. The costs and expenses of any repairs or replacements,
structural or otherwise, unless caused by or attributable to the Residential Unit Owner,
shall be charged to all Residential Unit Owners as a Common Expense. See "Section
21e: Rights and Obligations of the Unit Owners and Board of Managers- Obligation to
Repair and Maintain."
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aa. Real Estate Taxes and Tax Exemption Benefits

The Sponsor will make an application for partial exemption from real estate taxes
pursuant to Section 421-a of the New York State Real Property Tax Law ("Seclion 421-
a") and Section 11-245 of the Administrative Code for the Property. Because the
Property is located in a geographic exclusion area and the construction commenced
after June 20, 2008, the Sponsor entered into a Section 421-a Restrictive Declaration
and twenty percent of the Residential Units in the Building will be Affordable Units. lf
the Section 421-a benefits are not granted, Purchasers will have to pay real estate
taxes for the respective Units and will not have the right to cancel their purchase
agreements. Purchasers of the Affordable Units will have the right to cancel their
Purchase Agreements if the Section 421-a benefits are not granted.

The application for a Preliminary Certificate of Eligibility for Section 421-a
benefits must be filed after the commencement of construction, but prior to the issuance
of a Temporary Certificate of Occupancy. The application for the Final Certificate of
Eligibility for Section 421-a benefits must be filed prior to the first taxable status date
following the completion of construction. The Sponsor will comply with these
requirements.

A Property which is granted a paftial real estate tax exemption under Section
421-a of the New York Real Property Tax Law and is to be convefted to condominium
use subject to an offering plan which is not declared effective within fifteen (15) months
of the issuance of the Section 421-a final certificate of eligibility becomes subject to rent
regulation under the Rent Stabilization Laws and Code. This will impose a registration
requirement on owners and grant tenants the right to reside for the duration of the
Section 421-a partial real estate tax exemption. Leases must contain language advising
when the Section 421-a partial real estate tax exemption will expire and rents cannot be
increased above Rent Guidelines Board restrictions plus 2.2% annually. See "Section
24b. Real Estate Tax Exemption Benefits "

Sponsor, in Schedule A, has estimated real estate tax obligations (both with and
without exemption benefits) based on the projected Common lnterest for each Unit.
The assessor may use a different indicator. As the first year of condominium operation
is projected to partially fall within the 201512016 and lhe 201612017 tax years, the real
estate taxes for the first year of operation will be based on assessed values that will not
reflect the entire increase in valuation of a building in the course of construction.
Accordingly, the real estate taxes after the first year of operation will be higher,
reflecting a fully completed building in full operation. See "Section 23: Real Estate
Taxes and Tax Exemption Benefits" and "Section 24b: Opinion of Counsel- Real Estate
Tax Exemption Benefits."

PURCHASERS ARE ADVISED THAT THE FOREGOING INFORMATION IS
NOT A GUARANTEE OR WARRANTY (¡) that the New York City tax assessor will
allocate individual Unit assessments on the basis of each Unit's Common lnterest; (ii) of
the tax rate during the first year of Condominium operation or (iii) whether the
Condominium Building will qualify for benefits under the Section 421-a Program.

No representation is made nor is any warranty given with respect to: (a) whether
or not there will be (i) a further increase in the assessed valuation for the Property, or (ii)
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an increase in the tax rate, or (iii) an increase in the assessed valuation of the property

by reason of its conversion to condominium ownership; or (b) the method of determining
the assessed valuation of the Property; or (c) the amount of any increase in the
assessed valuation of the Property.

bb. Costs of Enforcing and Defendinq Purchase Aqreement

Purchaser shall be obligated to reimburse Sponsor for any legal fees and

disbursements incurred by Sponsor in defending Sponsor's rights under the Purchase

Agreement or, in the event Purchaser defaults under the Purchase Agreement beyond

any applicable grace period, in cancelling this Agreement or otherwise enforcing

Purchaser's obligations thereunder. See "Exhibit 1. Purchase Agreement."

The Purchaser will be responsible for the Sponsor's legal fees and

disbursements regardless of whether or not the Sponsor is the prevailing party in the

litigation.

cc. Prohibition inst Advertisinq and Convevance

Prior to the Closing of title, Purchaser shall not list the Unit for resale or rental

with any broker or advertise or otherwise offer, promote or publicize the availability for
sale or lease, without Sponsor's written consent. A violation of the foregoing provision

will be deemed a default under the terms of the Purchaser Agreement and thereby

entitle Sponsor to all remedies provided thereunder. Subsequent to the Closing of title
to a Residential Unit, the Unit Owner shall be prohibited from advertising, listing, offering

or publicizing the availability of such Unit for resale with any broker or othenruise, without

Sponsor's prior written consent for twelve (12) months after the acquisition of the Unit.

This limitation shall not apply from and after the date that the Sponsor has conveyed

title to all of the Residential Units. ln the event that Purchaser conveys its Residential
Unit in violation of the foregoing, Sponsor shall be entitled to void the conveyance.

Alternatively, Sponsor may elect in its sole discretion, to collect from the Purchaser, and

Sponsor shall be obligated to pay to Sponsor, a sum equal to fifty percent (50%) of any
profits that Purchaser receives from the conveyance. See "Exhibit 1: Purchase

Agreement."

dd. Power of Attornev

Exhibit 2 of Part ll of this Plan contains a Power of Attorney, which, among other

matters, grants the Sponsor the right, on behalf of the Unit Owners, to amend the

Declaration or By-Laws to reflect changes in Unsold Units or if required in some

instances by an lnstitutional Lender, governmental agency or title insurance company or

to carry out any of the provisions of the Plan.

ee. Enoineerin Soecial Risks: Window Guards. Planti Wood

Floorinq and Noise

Each Unit Owner shall notify the Condominium Board or the Managing Agent, if

any, in writing, when a child, or children, under the age of eleven (11) years lives or
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resides (even temporarily) in the Unit. Each Residential Unit will be provided with
factory installed limit "stops" or safety "stops" in lieu of window guards, designed
specifically to prevent a child from falling out the window in all windows of the Unit in

compliance with all applicable New York City Administrative Code requirements. The
Unit Owner shall maintain all window guards or stops installed in the Residential Unit
and shall not remove same until permitted by applicable law and in no event without
prior written notice to the Condominium Board or Managing Agent, if any. The
Condominium Board or Managing Agent may choose to have any window guards or
stops installed at the Unit Owners' expense. See "Exhibit 4(b): Architect's Report."

The Terraces may not be used for any type of occupancy. To do so may result in

the New York City Department of Buildings issuing a violation against the Property.
Plants maintained on any Terrace, shall be contained in boxes of wood lined with metal
or other materials impervious to dampness and standing on supports at least two (2")
inches from the Terrace, and, if adjoining the wall, at least three (3") inches from such
wall. Suitable weep holes shall be provided in the boxes to draw off water. ln special
locations, such as a corner abutting a wall, plantings may be contained in masonry or
hollow tile walls which will be at least three (3") inches from the wall, with the floor of
drainage tiles and suitable weep holes at the sides to draw off water. Such masonry
planting beds shall not, however, rest directly upon the surface of such Terrace, but
shall stand on supports at least two inches above such sudace, lt shall be the
responsibility of the Residential Unit Owner to maintain the containers in good condition,
and the drainage tiles and weep holes in operating condition. There shall be no
blockage of drainage on any Terrace by a Residential Unit Owner. Such Residential
Unit Owner shall pay the cost of any repairs rendered necessary, or damage caused, by
such plantings. The size of such plantings shall be subject to the consent of the Board
of Managers.

The Sponsor is installing oak hardwood flooring strips in each Residential Unit,
including in the kitchens. lt is not a solid, continuous piece of wood, and the flooring
strips may vary in appearance within the same room, or between rooms or in different
apartments. lt is subject to expansion and contraction and to changes in color and is

affected by humidity and water conditions. Sponsor makes no representation or
warranty that the wood floors will maintain their appearance after they are subject to
wear and tear. See "Section 3b: Description of Property and lmprovements- Residential
Units."

The development is located in a densely populated area. Exterior noise levels
are consistent with that'of an urban area and may be audible inside the Residential
Units. Some Residential Unit Owners may install amplified loud speakers and television
monitors on walls within their Unit which share a common wall with another Residential
Unit and this may result in vibration and sound transmission to adjoining Residential
Units. Units which are adjacent to equipment on the roof of the Building may also
experience high noise levels.
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1. INTRODUCTION

a. Sponsor and Offer to Sell

Under the terms of this Plan, Lafayette Development, LLC (the "Sponsor"), a

New York limited liability company, with an office c/o BRP Development Corp., 767

Third Avenue, 33rd Floor, New York, New York 10017 is offering for sale one hundred

fifteen (115) Residential Condominium Units (the "Residential Units"). The Building is
being constructed on a site of approximalely 24,979 square feet of land (the uland"),

located on the west side of Adam Clayton Powell Jr. Boulevard between 131't Street
and 132nd Street in the Central Harlem section of Manhattan in the City of New York.

Lafayette Partnership Housing Development Fund Company, lnc., a New York
State not-for-profit company (the "HDFC') acquired the Land and the improvements
thereon from Williams lnstitutional AME Church on July 26, 2012 and is the fee owner of
the Property. The beneficial ownership was transferred to the Sponsor pursuant to a
Declaration of lnterest and Nominee Agreement on July 26,2012. Halstead Property
Development Marketing, LLC, 445 Park Avenue, 12th Floor, New York, New York
10022 is serving as the Selling Agent for the market rate units. The New York City

Housing Partneiship,242 West 36th Street, 3'd Floor, New York, New York 10018 is

serving as the marketing agent for the affordable units.

The Property will be developed as a condominium to be known as Aurum
Condominium (the "Condominium"). The mailing address of the Condominium and the
Residential Unit Owners will be 171 West 131't Street, New York, New York 10027.
The mailing address of the Community Facility Unit will be 2239 Adam Clayton Powell

Jr. Boulevard. The mailing address of the Commercial Units will be 2231 and 2243

Adam Clayton Powell Jr. Boulevard, New York, New York 10027. The mailing address
of the Parking Unit will be 165 West 131't Street.

The purpose of this Offering Plan is to set forth all of the material terms of the
offer. The Plan may be amended from time to time when an amendment is duly filed

with the New York State Department of Law and served on all Purchasers and Unit

Owners, unless the Department of Law consents to service on the Board of Managers
or a specified class of offerees.

The Plan is presented in two parts (in one volume) which constitute the entire
Plan. Part I sets forth a general description of the Units and the Common Elements.

Part ll contains a detailed physical description of the Property, together with copies of
the forms of many of the documents that will affect the use, resale, leasing or
mortgaging of each Unit, including floor plans showing the approximate layout and

dimensions of the Units. ln addition, the Sponsor has filed Exhibits to the Plan with the
New York State Department of Law, which are presented as Part A (Certifications), Part

B (General), Part C (Engineering) and Part D (Other lnformation). They should be

reviewed carefully by a prospective Purchaser and his or her attorney prior to signing a

Purchase Agreement.
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b. Submission of Propertv to Condominium Statute

The Condominium will be subject to and comply with Article 9-B of the Real
Properly Law of the State of New York (hereinafter referred to as the "Condominium
Act"). A Declaration of Condominium (the "Declaration") submitting the Property to the
Condominium Act and the By-Laws will be recorded prior to conveyance of title to the
first Unit by the Sponsor. The Declaration and the By-Laws will be substantially similar
to those set forth in Part ll of this Offering Plan as Exhibits 6 and 7, respectively; they
will not be changed so as to adversely affect any Purchaser in any material respect.

c. Sponsor's lnterest in the Pro and Develooment Plans

The Sponsor has a beneficial interest in the Property on which The Condominium
is being developed. lt obtained a construction loan from Goldman Sachs Bank USA,
(the "Construction Lender"). While Sponsor reserves the right to have one or more
mortgages on the Property, it will be obligated to release a Unit and its Appurtenant
lnterest in the Common Elements (including all easements, rights and benefits as set
forth in the Declaration) from all mortgage liens and encumbrances other than permitted
encumbrances on such Unit upon the sale of such Unit to a Purchaser, Sponsor's
Construction Lender requires payment of a release price based on a schedule of
minimum prices, the allocated loan amount for each Unit and a percentage of the net
sales price.

Construction of the Building began in April 2013. As of October 2015
approximately eighty-eight percent (88%) of the construction has been completed. lt is
anticipated that the First Closing will occur in December 2015, by which time a
Temporary or Final Certificate of Occupancy will have been issued. See Section 3.

d. Sale of Residential Units

The initial Purchase Price of and estimated Common Charges for each
Residential Unit may be found in Schedule A. THESE PRICES HAVE BEEN SET BY
THE SPONSOR ALONE AND ARE NOT SUBJECT TO REVIEW OR APPROVAL BY
THE NEW YORK STATE DEPARTMENT OF LAW OR ANY OTHER
GOVERNMENTAL AGENCY. Except as specifically set forth in this Plan or any
amendment thereto to the contrary, there are no fixtures or equipment described in the
Plan that are not included in the Purchase Price, and no Purchase Price is conditioned
on the equipment and fixtures selected.

The Sponsor reserves the unconditional right to rent, rather than sell, the
Residential Units after the consummation of the Plan. Sponsor is not limiting the
conditions under which it will rent rather than sell Residential Units; therefore, there is
no commitment to sell more Residential Units than the fifteen percent (15%) necessary
to declare the Plan effective, and owner-occupants may never gain effective control and
management of the Condominium. There are no requirements imposed by the
Construction Lender for Sponsor to rent rather than sell Units. BECAUSE SPONSOR
IS RETAINING THE UNCONDITIONAL RIGHT TO RENT RATHER THAN SELL
RESIDENTIAL UNITS, THIS PLAN MAY NOT RESULT IN THE CREATION OF A
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CONDOMINIUM IN WHICH A MAJORITY OF THE RESIDENTIAL UNITS ARE
OWNED BY THE OWNER-OCCUPANTS OR INVESTORS UNRELATED TO THE
SPONSOR. ln addition, the Sponsor has the right to sell Residential Units to
Purchasers buying for investment, instead of personal occupancy. lf the Sponsor
makes a bulk sale of ten or more Residential Units to an investor, that investor will
become a transferee successor sponsor who will be bound by the Sponsor's
representations.

The Board of Managers of the Condominium does not have the right to approve
or disapprove Purchasers; there is no limit on the number of Unit Owners who may
purchase for investment rather than for personal occupancy and there may always be a
substantial number of Unit Owners who are non-residents.

e. Riqht of lnspection

This Offering Plan, including all Schedules and Exhibits thereto, contains all of
the material terms of the transaction and constitutes the entire offer of the Sponsor.
Copies of the Plan, all documents referred to therein and all Exhibits submitted to the
Deparlment of Law in connection with the filing of the Plan, will be available for
inspection by prospective Purchasers and their attorneys without charge and for
copying at a reasonable charge at the site or at the offices of the Sponsor and/or Selling
Agent during regular business hours. Copies of the Plan will also be available for
inspection and copying at a reasonable cost at the New York State Department of Law.
Plans will be made available to Persons who wish to have their own copies upon receipt
of $200.00, payable by check or money order, as directed by the Sponsor and/or Selling
Agent. The payment will not be refunded, even if the copy of the Offering Plan is

returned undamaged but, will be refunded if a prospective Purchaser enters into a
Purchase Agreement with the Sponsor.

f. Board of Manaqers and eowners Association

The primary obligation for operating the Condominium rests with the Board of
Managers, which will be elected by the Unit Owners. A description of the rights and
obligations of the Board of Managers is contained in Sections 20 and 21 of this Plan
and in the Condominium By-Laws (Exhibit 7). A discussion of the Sponsor's initial
control of the Board of Managers is contained in Section 19 of this Plan.

There will be a bicycle storage roo , an exercise room, a recreation room and
two common roof terraces for use by the Residential Unit Owners.

There are no other recreational or social facilities. As a result, the Sponsor has
not elected to form a Homeowners Association to run, operate, manage or control such
facilities.

g Features of Condo minium Ownershio

The owner of a Unit (e.9., an apartment) is referred to in this Offering Plan as a
"Unit Owner". Under the Condominium Act, a Condominium Unit may be owned by an
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individual, a corporation, a partnership, an association, a trust or other legal entity, such

as a limited liability company. A Unit Owner is obligated to comply with the Declaration,

the By-Laws, Rules and Regulations and any other requirements of the Board of

Managers of the Condominium.

The ownership of a Unit in the Condominium is similar in many respects to the

ownership of a private, one family home. Each Unit Owner owns his or her Unit outright
(in fee simple absolute) and generally is entitled to exclusive possession of it, together

with an undivided interest with all Unit Owners in and the right to use certain Common

Elements, as well as an exclusive right, in some instances, to use certain Limited

Common Elements, such as Terraces.

A Residential Unit and a Non-Residential Unit will constitute the area measured

horizontally from the external side of the glass or the external walls of the Building to the

midpoint of the interior walls and partitions separating a Unit from the public corridors,
stairs, elevators, other Residential and Non- Residential Units, mechanical equipment

spaces or any common element or limited common element, as the case may be.

Columns and mechanical pipes and shafts, (whether along the perimeter or within the

Unit), were not deducted from the square foot area of the Unit. Outdoor floor areas of
terraces or other outdoor areas, if any, appurtenant to a Unit were not included in the

Unit's approximate floor areas. Measured veftically, each Unit consists of the area

measured vertically from the top of the floor slab below (located under the finished

flooring and sub-floor materials) to the underside of the finished ceiling.

The Common Elements include, without limitation, all portions of the Property,

other than the Units, such as the external walls, the Land, as well as the supporting

columns, pipes, wires, conduits or other public lines running through the Unit which are

utilized for or serve more than one Unit. The Common Elements shall also include the
public halls and stairs, the elevator, the lobby, the building manager's office, the

mechanical rooms, the storage room, the bicycle storage room and the, the exercise

room. . ln addition, the Limited Common Elements will include the Terrace, if any, to
which a Unit Owner has exclusive use. See Sections 39, 3h, and 3i of this Plan for a
discussion of the Units and Common Elements.

The Condominium Declaration and By-Laws (Exhibits 6 and 7) describe the

creation and authority of the Board of Managers which will manage Aurum

Condominium, as well as a Unit Owner's right to vote for and serve as a member of the

Board of Managers. A summary of the By-Laws is contained in Section 22 of this Plan.

Each Unit can be purchased for all cash or may be separately mortgaged,
provided that any financing that is provided is in compliance with this Plan, including the

By-Laws. Except as may otherwise be provided in this Plan, the Sponsor makes no

representations as to the availability or cost of any financing that may be required by a
Purchaser. lf a Purchaser of a Unit requires mortgage financing, he or she must obtain

such financing at his or her own risk. The terms of the Purchase Agreement are not

conditioned upon mortgage financing. A Purchaser's Unit is not subject to the lien of
any mortgages placed by other Owners on their Units.
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Each Unit will be assessed and taxed separately for real estate tax purposes,
and, therefore, no Unit Owner will be liable for the payment of real estate taxes on any
other Unit. ln the opinion of counsel for the Sponsor, a Residential Unit Owner of a
primary or secondary residence will be entitled, under most circumstances, to
deductions for Federal, state and local income tax purposes for payments of real estate
taxes and interest on any mortgage on his or her Residential Unit (see Sections 24 or
25a). The estimates of real estate taxes for each Unit for the first year of operation are
set forth in Schedule A. lt is unlikely that, at the time of the First Closing, the City will
have separately assessed each of the Units and issued separate tax bills. Thus, each
Unit Owner will be required to pay his or her pro rata share of the Property's tax liability,
as determined by the Sponsor in accordance with the percentage of Common Elements
until the City issues tax bills for each Unit. The Sponsor is not responsible for billing or
assessment practices of the City or collection procedures by the Purchaser's Lender.

ln general, each Residential Unit Owner may sell or lease his or her Residential
Unit to whomever he or she pleases. The Board does not have the right to approve or
disapprove Purchasers, but any Unit Owner's right to sell or lease his or her Unit is

subject to the right of first refusal of the Board of Managers of the Condominium to
purchase or lease the same. The Sponsor and Owners of any Unsold Units and the
Non- Residential Unit Owner will not be subject to such right of first refusal. A
Purchaser may not sell or assign his or her interest in a Purchase Agreement without
the consent of the Sponsor.

Each Unit Owner must pay monthly Common Charges in accordance with
Sections 339-i and 339-m of the Condominium Act. These Sections of the Act require
that Common Charges be generally charged to Unit Owners accordíng to their Common
lnterests in the Condominium. The Act also sets forth certain requirements with respect
to establishing the Common lnterests, including Sponsor's analysis of floor space, such
as its location and other factors, including its relative value to other space in the
Condominium, the uniqueness of the Unit, the availability of Common Elements for
exclusive or shared use, and the overall dimensions of the particular Unit, pursuant to
Section 339-¡ (1)(iv) of the Condominium Act.

The Common Charges are assessed by the Board of Managers for the operation
of the Condominium and maintenance of the Common Elements of the Condominium.
See Article lV, Section 3 of the By-Laws. The estimated Common Charges for each
Unit for the first year of operation of the Condominium are set forth in Schedule A. They
have been estimated by the Sponsor and reviewed by WinnResidential (NY) LLC, 2534
Adam Clayton Powell Jr. Boulevard, New York, New York 10039 and include fire and
liability insurance for the Building and Common Elements and maintenance and
operations of the Common Elements.

The cost of the electricity consumed in the Common Elements and the water and
sewer charges for the Condominium shall be paid for as part of the Common Charges.
The cost of natural gas for heating the Units and the Common Elements, the production
of domestic hot water and for the operations of clothes washers and cooking appliances
shall also be part of the Common Charges. The cost of electricity, as consumed in each
Residential Unit for lighting and appliances, including electric clothes dryers will be the
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responsibility of each Residential Unit Owner

A Residential Unit Owner may decorate the interior of the Residential Unit in any
way that is desired, subject to the provisions of the By-Laws and the Rules and

Regulations promulgated thereunder. A Residential Unit Owner will be responsible for
the cost of decoration, maintenance and interior repairs in the Residential Unit after
Closing, but not to Residential Unit entrance doors and windows unless damaged by the
Residential Unit Owner's negligence or misuse.

Residential Unit Owners are also responsible for the maintenance of Limited

Common Elements, which are appurtenant to their Residential Units. For example, a

Residential Unit Owner will be responsible for the care and maintenance of his or her
Terrace, and any other Limited Common Elements. Units 702,705-709,801-806 have

Terraces as a Limited Common Element. The Terraces will be finished with concrete
pavers.

Fire and liability insurance covering the Common Elements are included with

other items as part of the Common Charges. (See "schedule B - Projected Budget for
First Year of Condominium Operation"). FIRE AND LIABILITY INSURANCE FOR THE
PURCHASER'S PERSONAL EFFECTS AND THE INTERIOR OF THE UNIT IS,

HOWEVER, THE RESPONSIBILITY OF THE IND¡VIDUAL PURCHASER.

The Plans, as amended to the date hereof, have been prepared by

Meltzer/Mandl Architects, P.C. and filed with the City of New York. They will not be

changed after the date hereof so as to materially adversely affect any Purchaser. The
Condominium is subject to and will comply with all statutes and regulations applicable to
condominiums in the State of New York.

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

Capitalized terms, not othenruise defined herein or in the Condominium

Documents, shall have the meanings set forth in Section 339-e of the Condominium

Act. The following terms as used herein and in the other Condominium Documents

shall have the following meanings:

Affordable Unit: the twenty three (23) Units as listed on Schedule A of the Plan.

Appu rtenant lnterest: 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 Board of Managers or its designee, corporate or othenryise, on behalf of

all Unit Owners; (iii) any proceeds of the sale or lease of Units of the nature described in

subdivision (ii) above and (iv) any other assets of the Condominium.

Board of Managers: the executive and administrative entity, whose members

are selected pur.suant to the terms of the By-Laws, which is to act for the Unit Owners in

governing the Condominium.

Buildinq: known as Aurum Condominium, containing one hundred fifteen (115)

Reside¡tial Units with a street address of 171West 131't Street, New York, New York

10027 and two (2) Commercial Units, one (1) Community Facility Unit, one (1) Co-Gen

Unit and one (1) Parking Unit with street addresses at 165 West '131't Street,2231,
2239 and 2243 Adam Clayton Powell Jr. Boulevard, New York, New York 10027.

Bv-Laws: the rules for governance of the Condominium, which are annexed as

Schedule B to the Declaration, as the same may be amended from time to time

pursuant to the terms thereof.

Closinq or Closing Date: the date upon which a Unit is transferred by the

Sponsor to a Purchaser under the Plan.

Co-Gen Unit: The Unit located in the cellar of the Building which contains the

combined heating and Power Plant

Common Charoes: the charges allocated and assessed by the Board of

Managers to the Unit Owners, pro-rata in accordance with their respective

lnterests (except as otherwise provided in the Declaration or in the By-Laws)
Common
, to meet

shall include the General
ports of the Building), the

the Common Expenses

Common Elements: As used in the Condominium Act, consisti ng of all parts of

the Property, other than the Units. The Common Elements
Common Elements (such as the foundations, roofs and sup

Residential Common Elements, the Residential Limited Common Elements and the

Garage Gommon Elements.



22

Common nses: all costs and expenses to be incurred generally by the Unit

Owners pursuant to the Declaration and/or the By-Laws in connection with: (i) the

repair, maintenance, rePlacem ent, restoration and operation of, and any alteration,

addition, or improvement to, the Common Elements; (ii) the establishment and/or
formaintenance of a general operating reserve or a reserve fund for working capital,

replacements with respect to the common Elements or to make up any deficit in the

Common Charges for any prior year(s); (iii) the purchase, lease or sublease by the

Board of Managers or its designee, corporate or otherwise, on behalf of all Unit Owners,

of any Unit whose Owner has elected to sell, lease, transfer, or convey the same (to the

extent permitted in the Condominium Documents) or that is to be sold at a foreclosure

or other sale and (iv) generally, the conduct of the affairs of the Condominium. The

Common Expenses are paid by the Unit Owners as Common Charges and include

Residential Common Expenses and General Common Expenses.

Gommon lnterest: the proportionate, undivided percentage interest of each Unit

in the Common Elements, as set forth in the Declaration. The Common lnterests are

the bases of determining, among other things, a Unit Owner's (i) voting power for the

election of members of the Board of Managers; (ii) liability for a share of the Common

Expenses and (iii) share of any distributions upon the termination of the Condominium.

Condominium: Aurum Condominium will be established pursuant to the terms of

the Declaration and is to be governed pursuant to the terms of the By-Laws.

Gondominium Act: Article 9-B of the Real Property Law of the State of New

York, as the same may be amended from time to time.

Condominiu Documents: the Declaration, together with the By-Laws, the

Rules and Regulations and the Floor Plans, each of which will be recorded or filed

simultaneously with (or soon after) the recording of the Declaration, pursuant to the

provisions of the Condominium Act. Any amendment or certification of any

Condominium Document shall, from the time of the recordation of such amendment or

certification, be deemed an integral part of the affected Condominium Document, so

long as such amendment or certification was made in accordance with the provisions of

the Condominium Act. The Condominium Documents shall be construed together and

shall be deemed to incorporate one another to the extent that any requirement of the

Condominium Act as to the content of one shall be deemed satisfied if the deficiency

can be cured by reference to any of the others. lf any conflict exists among the

Condominium Documents, the Declaration controls, except that a construction

consistent with the Condominium Act controls in all cases over any inconsistent

construction.

Construction Lender: Goldman Sachs Bank USA, 200 West Street, New York,

New York 10282, or any successor(s) in interest which provided construction financing

to Sponsor to permit the development of the Condominium

Cons n of the Pl conversion of the Building into a Condominium as

evidenced by the acceptance for filing by the Department
amendment

of Law of a post-closing
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Declaration: the instrument, as executed by the Sponsor for the purposes of
submitting the Property to the provisions of the Condominium Act and establishing a

regime for the Condominium ownership thereof, and such instrument as from time to
time amended, consistent with the provisions of the Condominium Act and of the By-

Laws. The form of the Declaration is set forth in Part ll of the Plan as Exhibit 6.

Facilities: all personal property and fixtures now or hereafter existing in, on, or

under the Land or the Building and either existing for the common use of the Unit

Owners or necessary or convenient for the existence, maintenance or safety of the
Property. For purposes of illustrating the broad scope of such term and without
intention to limit the generality of the foregoing in any respect, the term "Facilities" shall

include any and all systems, conduits wiring ductwork, plumbing, electrical, gas, steam

heating and water pipes, equipment, apparatus, convectors, radiators, heaters,

converters, heat exchangers, mechanisms, devices, machinery, induction units, fan coil

units, motors, pumps, controls, tanks, tank assemblies, installations, condensers,
compressors, fans, dampers, blowers, thermostats, thermometers, coils, vents, sensors,

shut-off valves or other valves, gongs, panels, receptacles, outlets, relays, alarms,

sprinkler heads, electric distribution facilities, wiring, wireways, switches, switchboards,
circuit breakers, transformers, fittings, siamese connections, hoses, plumbing fixtures,
lighting fixtures, other fixtures, bulbs, signs, antennae, telephone, intercom equipment,
meters, meter assemblies, scaffolding, piping, lines, ducts, cables, risers, mains, shafts,
pits, flues, locks, hardware, racks, ScreenS, strainers, traps, drains, catch basins,

leaders, filters, incinerators, canopies, closets, cabinets, doors, railings, copings, steps,

furniture, mirrors, furnishings, appurtenances, urns, baskets, mail chutes, mail boxes,

carpeting, tiles or other floor coverings, draperies, shades or other window coverings,
wallpaper or other wall coverings, trees, shrubbery, flowers, plants, horticultural tubs
and horticultural boxes.

Familv Members: the spouse, children (natural and adopted), stepchildren,
grandchildren, siblings, parents, parents-in-law, grandparents, great-grandparents and

aunts and uncles of a Unit Owner or persons unrelated by blood or marriage who reside

in such Unit Owner's Residential Unit, as permitted by Law. The term "spouse", as

used herein, shall mean a "domestic partner", i.e., an adult person to whom the
Residential Unit Owner is married or an adult lifetime partner whose relationship with

the Residential Unit Owner is characterized by an emotional and financial commitment
and interdependence. The definition of Family Members may be modified by the Board

of Managers by amendment to the Rules and Regulations of the Condominium.

Filinq Date: the date upon which this Offering Plan is accepted for filing by the
Department of Law

First Glosinq: the first date upon which title to a Residential Unit is conveyed to
a Purchaser pursuant to the terms of the Plan

Floor Plans: the floor plans of the Buildings and the Units described in Section

339-p of the Condominium Act. The set of Floor Plans will show the layout, location and

approximate dimensions of the Units, state the Sponsor's name and bear the verified

statement of a licensed architect or professional engineer, certifying that it is an
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accurate copy of portions of the Plans as filed with the New York City Department of
Buildings and filed in the Register's Office simultaneously with the recording of the
Declaration. Such Floor Plans may be amended or supplemented from time to time, as

required by the Sponsor and the provisions of the Condominium Act.

General Common Elements: those certain porlions of the Common Elements,

including Facilities located 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 excluding the
Limited Common Elements.

Garaqe Gom on Elements: those certain portions of the Common Elements
that are to be used by the Parking Unit Owner, as more particularly described in the
Declaration.

lnitial Control Period: the period ending on the earlier of: (i) thirty (30) days
after the date when Residential Units representing 75% of the Common lnterest in the

Condominium have been closed or (ii) five (5) years from the date of the First Closing
(see Section 20).

lnstitutio I Lender: a holder of a mortgage that has been recorded and is

secured by the Property (with respect to the construction financing) or by a Unit, which
holder is one or more of the following: a savings and loan association, a savings bank, a
commercial bank or trust company, a mortgage banking firm, insurance company,
opportunity fund, mezzanine lender, real estate investment trust or mortgage trust, a
federal, state, municipal, teacher's or union employee, welfare, pension or retirement
fund or system, a credit union of which the Purchaser is a member, a SONYMA-
approved mortgagee, the Construction Lender or the City or State of New York or an

agency thereof.

lnsurance Trustee: a bank or a trust com pany, in either event having an office in

the City of New York and adequate capital surplus and undivided profits, as determined
and from time to time, appointed to serve as such by the Condominium Board. ln the

alternative, the Board may assume the obligations of the Trustee or select a third

Person to act as Trustee.

Land: all that certain tract, plot, piece or parcel of land, situate, lying and being in
the Borough of Manhattan, County of New York, City and State of New York, on which
the Condominium is to be developed, as more particularly described in the Declaration.
(Block '1916, Lot 61).

Law: the laws and ordinances of any or all of the Federal, New York State, New

York City, New York County and Borough of Manhattan governments, the rules,

regulations, orders and directives of any or all departments, subdivisions, bureaus,

agencies, or offices thereof or of any other governmental, public, or quasi-public

authorities having jurisdiction over the Property and/or the Condominium, and/or the
direction of any public officer pursuant to Law.
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Lender: a holder of a Mortgage secured by a Unit, including an lnstitutional
Lender

Limi Common Eleme nts: those certain portions of the Common Elements

that are to be used by the owners of one or more specified Residentia I Units to the

exclusion of all or certain other Residential Unit Owners, as more particularly described
in the Declaration. The Residential Limited Common Elements include the Terraces.

Maioritv of nit Owners: those Unit Owners having more than 50% of the

aggregate Common lnterests of all Unit Owners (determined in accordance with t
terms of Article lV of the By-Laws) who are present, in person or by proxy, and voting

he
at

any duly constituted meeting of the Unit Owners at which a quorum is present. Any

specified percentage of the Unit Owners means Unit Owners owning such percentage

of Common lnterests in the aggregate.

Manaqin Aoent: a Person employed by the Board of Managers, pursuant to
the terms of the By-Laws, who shall undertake to perform the duties and services

the Board of Managers shall direct and which shall have whatever powers the

Condominium shall delegate, subject to the limitations contained in Section 4 of Article

lV of the By-Laws. The initial Managing Agent shall be WinnResidential (NY) LLC. The

Budget includes a provision for payment of a management fee to a managing agent.

Marketinq Aqent: Housing Partnership Development Corporation which will be

involved in the sale, rental, management, operation and /or promotion of the Affordable
Units.

Mortqage: a Mortgage covering one or more Units that is placed thereon in

accordance with Arlicle Xl of the By-Laws.

Non-Residential Unit: refers to the two Commercial Units, the Community

Facility Unit, the Parking Unit and the Co-Gen Unit

Person: any natural person, partnership, limited liability company, corporation,
trust, estate, fiduciary, joint venture, organization, the City of New York, the government

of the United States or any department or agency thereof, or any other entity.

Plan: that certain offering plan ("Offering Plan") to convert the Property to
condominium ownership filed with the Department of Law of the State of New York
pursuant to Section 352-e of Article 23-A of the General Business Law of the State of

New York, as the same may be amended or supplemented from time to time.

Plot Plan: a site plan and a block plan of the Condominium. The Plot Plan

appears as part of Exhibit 4 to the Plan.

Propertv: the Land, the Buildings, all other improvements erected on, or to be

made to, the Buildings or 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, which shall be submitted to Condominium ownership.

that
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Purchase Aqreement: the agreement between the Sponsor and a Purchaser to
purchase a Residential Unit for the Purchase Price.

Purch Price: the purchase price for the Unit(s) that is payable under the
Purchase Agreement.

Purchaser: a vendee who (or which) has executed a Purchase Agreement. lf
two or more Persons are jointly purchasing a Unit, the restrictions and obligations in this

Offering Plan will apply jointly and individually to such Persons.

Resister's Office: the New York County office of the Register of the City of New

York

Residential Common Elements: those certain portions of the Common
Elements, that are to be used by the Owners of the Residential Units, as more
particularly described in the Declaration.

Residential Unit: refers to any of the one hundred fifteen (115) Residential Units
located in the Building.

Terrace: the Limited Common Element associated with certain Residential Units

Rules and Requlations: those rules and regulations of the Condominium, which
govern the conduct of the Unit Owners and which are annexed as an addendum to the
By-Laws, as any of the same may be amended, modified, added to, or deleted from
time to time pursuant to the terms of the By-Laws, provided that they are not in conflict
with the terms of the Condominium Act or the Condominium Documents.

Sellinq Aoent: Halstead Property Development Marketing, LLC which will be
involved with the sale, renting, management, operation and/or promotion of the market
rate units.

Special Assessments: the charges allocated and assessed by the Board of
Managers to the Unit Owners, pro-rata in accordance with their respective Common
lnterests (except as othenruise provided in the Declaration or in the By-Laws), in
accordance with Article Vl of the By-Laws.

Sponsor: Lafayette Development, LLC, a New York limited liability company,
with an office c/o BRP Development Corp.,767 Third Avenue, 33rd Floor, New York,
New York 10017.

Unit: as defined in the Condominium Act. lt specifically refers to any of the one
hundred fifteen (115) Residential Units (i.e., apartments) to be offered for sale under
this Plan. Two (2) Commercial Units, one (1) Co-Gen Unit, one (1) Community Facility
Unit and one (1) Parking Unit, which are not offered for sale under this Plan. The Unit
is designated as such in the Declaration, together with the Unit's Appurtenant Common
lnterest.
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Unit Owner: the Person or Persons owning a Unit or Units in the Condominium
in fee simple absolute at the time in question. Each Unit Owner shall be treated for all
purposes as a single owner, irrespective of whether such ownership is joint, in common,
or tenancy by the entirety. As provided in the By-Laws, where such ownership is joint,
in common or tenancy by the entirety, a majority vote of such owners shall be
necessary to cast the Unit Owner's vote referred to in the Declaration.

Unsold Unit: any Unit owned by the Sponsor or a designee or affiliate of either
at the time in question
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DESCRIPTION OF PROPERTY AND IMPROVEMENTS

a. General Descriotion

The Condominium is being developed on a 24,979 square foot parcel located on

west side of Adam Clayton powell Jr. Boulevard between 131't Street and 132nd Street

in the Central Harlem section of Manhattan in the City of New York. The Condominium

will include one hundred fifteen (115) Residential Units, one (1) Parking Unit, two (2)

Commercial Units, one (1) Co-Gen Unit and one (1)Community Facility Unit.

Part ll (Exhibit 4) of this Plan contains a detailed description of the Condominium

and outline specifications prepared by Meltzer/Mandl Architects, P.C. Part ll also

contains a legal description of the Units and Common Elements. Exhibit 5 contains

Plans for each type of Residential Unit, the Co-Gen Unit, the Commercial Units, the

Community Facility Unit and the Parking Unit.

Working drawings for the Condominium have been filed with, and approved by,

the Department of Buildings of the City of New York and will be available for inspection

at the Sponsor's field office at 171West 131" Street or at the Selling Agent's office

during regular business hours.

b. Residential Units

Each Unit Owner will pay for any electricity consumed; electricity in common

areas and water and sewer consumption by the Unit Owners will be measured by a
meter or meters installed in the Building and paid for as part of the Common Charges.

Gas for heat, air conditioning, hot water and cooking for the Units will also be a

Common Expense.

Residential Units will contain plumbing fixtures and kitchen cabinets. Each

bathroom will include a water closet and lavatory sink, some with two basins, and a

bathtub, some with a separate shower enclosure. Each kitchen has a range,

refrigerator, dishwasher and microwave. Each Residential Unit will also be pre-wired for

telephone service and cable television and internet facilities. All Residential Units will

have clothes washers and electric clothes dryers. A hard-wired ionization type

smoke/carbon-monoxide detector will be also installed in each Residential Unit. Some

Residential Unit Owners will have a Terrace for their personal use. There will be central

air-conditioning in the first floor lobby and the hallways.

The Sponsor is installing oak hardwood flooring strips in each Residential Unit,

including in the kitchens. Prospective Purchasers are advised that this material is

subject to expansion and contraction and to changes in color and is affected by

humidity and water conditions. lt is not a solid, continuous piece of wood, and the

flooring strips may vary in appearance within the same room, or between rooms or in
different apartments.

The Sponsor is also installing porcelain tile material or engineered stone

material in the bathrooms and kitchens of the Residential Units. Because of the
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uniqueness of this material, Purchasers are advised that pieces of this stone material
within a room may not match and will be subject to minor variances in texture and finish
and color.

c. Superinte ent's Unit

The Sponsor will sell the Superintendent's Unit, ("Unit 317") to the Board of
Managers, on behalf of the Unit Owners to be used as the residence for the full-time
Superintendent. The closing of title to the Superintendent's Unit will take place on the
date which is the earlier of (a) one month after the closing of all Residential Units in the
Condominium or (b) one year after the First Closing. The Purchase Price of Unit 317
shall be $601,500.

Subsequent to the issuance of a Temporary Certificate of Occupancy covering
the Unit, the Sponsorwill rent Unit 317 to the Board of Managers, on behalf of the Unit
Owners, to be used as the residence for the full-time Resident Manager. The Sponsor
will rent Unit 317 to the Board at the market rate, but in no event more than $4,000 per
month until the transfer of title takes place. The Sponsor will pay all common charges
and real estate taxes and other expenses on Unit 317 until the transfer of title takes
place.

ln addition to the Purchase Price of Unit 317, the Board shall pay all closing
expenses incurred with respect to such transfer, including, but not limited to, the
payment of all owner's and lender's title insurance costs, morlgage recording fees,
transfer taxes, working capital fund deposit, filing fees and the legal fee of Sponsor's
counsel.. These closing expenses are estimated to be $15,600. The Board's closing
expenses in connection with the purchase and morlgage (including the fees of a

mortgage broker, if any) will be paid by the Residential Unit Owners as part of the
capital assessment described below. lf there are insufficient funds available at the time
of the transfer of Unit 317, the Sponsor will advance the necessary funds to the Board,
and the Board will repay such advance to the Sponsor by executing a promissory note
as provided in Section 26 of this Plan.

All Common Charge and real estate taxes for Unit 317 shall be borne by the
Residential Unit Owners as a Common Expense as set forth in Footnote # 14 lo
Schedule B.

At each Unit Closing, each Residential Unit Owner (not including the Purchasers
of the Affordable Units) will make a separate capital assessment payment which will be
applied to the Purchase Price of Unit 317 and to pay the closing costs. The total
amount of the capital assessment will be $617,100, $610,500 for the Purchase Price
which will be paid to the Sponsor and $15,600 of which are the estimated closing costs.

The amount of the capital assessment allocated to ninety-two (92) market rate
Residential Units is set forth in Schedule A-1. The capital assessment, which is paid at
each unit closing, to pay the purchase price of Unit and the closing costs, will be
deposited and held in a separate segregated bank account by Hirschen Singer &

Epstein, the Escrow Agent, until the closing of title to Unit 317 See "Section 13.
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Escrow and Trust Fund Requirements" for details regarding the Escrow Agent and the

Escrow Account.

The Sponsor reserves the right in its sole discretion, prior to declaring the Plan

effective, to choose a different Unit, otherthan Unit 317, to sell to the Board; such sale

shall, however, be made only pursuant to a duly filed amendment to this Plan and shall

not result in the Board incurring, Common Charges and real estate taxes, in the

aggregate, which exceed the costs of owning Unit 317, as set forth in Schedule B, by

more lhan2So/o. "Section 5: Schedule 4."

d. Parkin o Unit

There will be one (1) attended Parking Unit located on the cellar level of the
Building. The Parking Unit will be accessible via an automobile ramp with an entrance
at 165 West 131st Street. There will be fifty eight (58) parking spaces available for
rental to Residential Unit Owners.

lnsofar as the Parking Unit is located in the cellar, Sponsor cannot make any
representation that the Parking Unit will remain dry or will not experience any water
infiltration. Neither the Sponsor nor the Board of Managers will be responsible for any
damage to automobiles parked in the Parking Unit. Prospective renters are advised
that they should consult with their insurance agents regarding appropriate coverage.

The Parking Unit may only be used in accordance with Law by any Unit Owner
having access to such parking space The Parking Unit Owners will be responsible for
the repair and maintenance and security of the Parking Unit and will abide by any rules
and regulations promulgated by the Board of Managers with respect to such Parking

Unit and the Garage Common Elements.

The Parking Unit may not be used for bedrooms, dining rooms or any use

considered to be a habitable space as defined by the New York City Building Code. No

storage of combustible items will be permitted.

e. Co-Gen Unit

METRO-GREENLIGHT Co-Gen Owners, LLC (METRO-GREENLIGHT Cogen) is

a company formed by the Sponsor which will own and operate the chillers, cogeneration
units and electrical generation equipment located in the Co-Gen Unit in the cellar of the
Building that includes a Combined Heating and Power (CHP) plant. METRO-
GREENLIGHT Co-Gen will provide, gas, electric, hot water, heating and air conditioning
to the Building. This company was formed to take advantage of grants to offset the high

capital cost for the CHP plant, the related advanced plant equipment and the
computerized management systems, see below for the benefits associated with a CHP
plant. METRO-GREENLIGHT Co-Gen will be responsible for the maintenance and

upkeep of the all equipment and infrastructure to the meters and submeters
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(i) Electrical

The Residential Unit Owners will be required to sign a Residential Electricity
Purchase Agreement. See "Exhibit 1: Purchase Agreement, Rider 3". Electricity
consumption will be measured by individual submeter. All Units are to be submetered
by a computerized meter that can be read wirelessly or on-site. A submeter will be

located in each of the 115 Residential Units. A third party meter reader will be

contracted by METRO-GREENLIGHT Co-Gen to read meters, prepare and generate
bills, and collect payments. The cost of the electricity will not exceed Con Edison's rates

and charges for Con Edison's direct metered residential customers in effect at the time
of each bill. The residents will also be afforded consumer protections consistent with
those provided to submetered residential customers approved by the New York State
Public Service Commission. The Board of Managers has entered into an agreement
with METRO-GREENLIGHT Cogen regarding such submetering. The Board of
Managers has entered into a contract with METRO-GREENLIGHT Co-Gen to be
supplied with common area electric power, the cost of which will not exceed Con

Edison's direct metered residential customers and will be included in the annual
Common Charges.

ln case of failure of the CHP plant, METRO-GREENLIGHT Co-Gen and Con
Edison will provide standby electricity in order to provide uninterrupted power. The fees
associated for Con Edison standby power will not be paid by the Condominium or the
Units Owners, but will form part of METRO-GREENLIGHT Co-Gen's operational costs.

( i¡) Thermal Heat and Air Cond itionino

The Board of Managers will enter into a contract with METRO-GREENLIGHT Co-
Gen to provide hot water and heating to the Condominium. METRO-GREENLIGHT Co-
Gen will bill the Condominium at a standard rate consistent with Con Edison's rates and
charges. ln addition a service charge will be charged to the Condominium based upon
the operation, maintenance and manufacturers' warranties of the equipment.

( iii) Cookinq Gas

Cooking Gas will be master metered by Con Edison and will be sub-metered to
the Residential Unit Owners and the Non-Residential Unit Owners. The cost for
residential cooking gas use will form part of the Common Charges.

(iv) Benefits of a CHP Plant
Suoerior Environ ntal Performance:

The CHP plant provides many environmental advantages over conventional
technology. The CHP units themselves will be natural gas fired engines equipped with

3-way catalytic converters for the reduction of VOC (unburned fuel), NOx (Nitrates of
oxygen, a regulated emission from fuel burning equipment) and CO. VOC and NOx will
be reduced to levels below .25 grams per BHP (Brake Horse Power), providing clean
energy to the Condominium building and also allows the facility to comply with NYS
DEC and NYC DEP emissions requirements. The chiller absorber which uses waste
heat from the cogen plant provides cooling without the use of ozone depleting
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refrigerants. The absorber refrigerant is distilled water used in a vacuum with a

saltwater process. This further reduces the environmental impact of the system.

The CHP plant will provide building HVAC heat, domestic hot water heating and

absorber chiller heat simultaneously.

The computerized management systems allow the system to run at a full efficiency

minimizing the heating, cooling outputs.
(v) lmproved Reliabilitv:

The CHP plant does not rely on the power use in the Manhattan downtown Con

Edison power system grid. The Con Edison power system local distribution equipment

and systems are under considerable stress due to age, denigration and over capacity.

ln addition, dramatic load growth is imminent in the Manhattan, NY area due to a wide

range of significant development projects for residential and commercial real estate.

The CHP plant will operate if power on the Con Edison grid is down.

(vi) Billinq:

Hot water, heating and air conditioning output will be billed to the Condominium
which will then allocate the costs for the Residential and Non-Residential Unit Owners.

A Computerized Billing System will be installed that will monitor and record total

apartment electrical energy usage (kwh.), Watts per phase, Volts per phase and space

heating/cooling temperatu re.

The software will be capable of generating:
1. lnvoices for consumption for all meters
2. Reports of all consumption for all meters including reports sorted and filtered

by high and low consumPtion.
3. Yearly consumption reports for all meters.
4. Rate calculation and electric sub meter recovery reports'

The meter reading company will provide remote reading and billing services as

follows: Provide individual invoices for each Unit Owner containing appropriate billing

information, to include Electrical, Heating, Hot water and air conditioning.

Residential electrical rates will not exceed the then currently applicable Con

Edison SC-1 Rate applicable to direct residential customers of Con Edison.

The hot water and air-conditioning will be billed to the Residential Unit Owners

and the Non-Residential Unit Owners.

r Compl ce with Aoolicable Laws

The Units, the Building and all other improvements will comply with applicable

rules, regulations, laws and other requirements of all governmental authorities having

jurisdiction thereof, including those governing zoning and construction. The Sponsor

and all other Persons engaged by the Sponsor in connection with this Plan have
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complied with and will comply with all applicable rules, regulations and other

gou"rnr"ntal requirements pertaining thereto, including but not limited to, the New York

Óity Zoning Resolution (the "Resolution") and Building Code and the Multiple Dwelling

Law of New York State, if applicable.

It is anticipated that a Temporary Certificate of Occupancy will be issued for the

Building in November 2015. . At the time of the First Closing, Sponsor expects, but

does nót guar"ntee that the construction of the Building will have been substantially

completed. Exterior painting and any plantings should be completed prior to Closing,

but ihe Sponsor reserves the right to perform these functions after closing of title, if
precluded from doing so prior to passing to title by weather or other conditions beyond

the Sponsor's control. See also Section 17 '

o- Construction Timetableg-

Sponsor commenced construction in April 2013 and is expected to substantially

complete work by November 2015. The date of completion may change as a result of

bad weather, strikes, lockouts, acts of God, shortages of, or inability to obtain materials,

equipment or labor, governmental restrictions or preemption, damage by fire or the

elements, or any other cause over which the Sponsor has no control. A general

description of the construction plans appears in subsection "a" of this Section 3'

The Units and Common Elements will be constructed substantially in the manner

set forth in the working drawings and specifications drawn by Meltzer/Mandl Architects
pC and filed with the Õity Department of Buildings. The Property will be improved and

the Units constructed in accordance with all applicable zoning and building laws. The
plans and specifications will not be changed after the date hereof so as to materially

adversely affect the Unit Owners. For a detailed description of the Units and Common

Elements, see Exhibit 6.

h Leoal Desc riotion of a lUnit.

A Residential Unit Owner will obtain fee title to the Unit and an undivided interest

in the Common Elements. A Residential Unit will constitute the area measured

horizontally from the external side of the glass or the external walls of the Building to the

midpoint of th" interior walls and partitions separating a Unit from the public corridors,

staiis, elevators, other Residential and Non- Residential Units, mechanical equipment

spaces or any common element or limited common element, as the case may be.

iolumns and mechanical pipes and shafts, (whether along the perimeter or within the

Unit), were not deducted from the square foot area of the Unit. Outdoor floor areas of

terraces or other outdoor areas, if any, appurtenant to a Unit were not included in the

Unit's approximate floor areas. Measured vertically, each Unit consists of the area

measured vertically from the top of the floor slab below (located under the finished

flooring and sub-floor materials) to the underside of the finished ceiling.
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To the extent that walls, floors or ceilings are designated as the boundaries of the

Residential Units, all doors and windows therein, and all lath, wallboard, plastering and

any other materials constituting any part of the finished surfaces thereof, shall be

deemed a part of such Residential Units, while all other portions thereof shall be

deemed a part of the Common Elements. For a detailed description of the Residential

Units, see Article 4 of Exhibit 6.

I Descri - Residential Un

The Non-Residential Unit Owner will obtain fee title to the Unit and an undivided
interest in the Common Elements. A Non-Residential Unit will constitute the area

measured horizontally from the external side of the glass or the external walls of the

Building to the midpoint of the interior walls and partitions separating a Unit from the
public corridors, stairs, elevators, other Residential and Non- Residential Units,

mechanical equipment spaces or any common element or limited common element, as

the case may be. Columns and mechanical pipes and shafts, (whether along the
perimeter or within the Unit), were not deducted from the square foot area of the Unit.

Outdoor floor areas of terraces or other outdoor areas, if any, appurtenant to a Unit were

not included in the Unit's approximate floor areas. Measured vertically, each Unit

consists of the area measured vertically from the top of the floor slab below (located

under the finished flooring and sub-floor materials) to the underside of the finished

ceiling.

To the extent that walls, floors or ceilings are designated as the boundaries of the

Non- Residential Unit, all doors and windows therein, and all lath, wallboard, plastering

and any other materials constituting any part of the finished surfaces thereof, shall be

deemed a part of such Non- Residential Unit, while all other portions thereof shall be

deemed a part of the Common Elements. For a detailed description of the Non-

Residential Units, see Article 4 of Exhibit 6.

j Leoal Descriotion of e Common Elements

Generally, the Common Elements consist of all of the Property and

improvements, except the Units. The General Common Elements include the Land, the

foundations, columns, beams, supports, girders, joists, exterior and party walls, roofs

and supports of the Building and those rooms, areas, corridors, spaces, and other parts

of the Building, all equipment and Facilities 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. For a detailed description of the Common Elements, see Article 5 of Exhibit 6.

Certain portions of the Common Elements serye or benefit exclusively particular

Residential Unit Owners. Thus, certain Residential Units have direct access to a

Terrace.

The Board of Managers of the Condominium will operate, manage and control

the Common Elements. A Unit Owner's individual percentage interest in the Common

Elements may not be separated from the Unit to which it is appurtenant. The
Declaration further defines the Unit and the Common Elements, and it provides the
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framework and procedures by which the Board of Managers will maintain and

administer the Common Elements.

The Declaration gives each Unit Owner a non-exclusive easement to use the

Common Elements, as well as easements in, over and under all Common Elements to

connect with and make use of certain utility and drainage lines. The Declaration also

makes provision for various easements, including those in favor of the Sponsor

necessary for the completion of construction and sale of all Units in the Condominium,

the completion of the Common Elements and the further sale or leasing of Units. The

By-Laws obligate the Board of Managers to maintain and repair the public hallways and

stainruays and all of the open areas within the Common Elements, with said

maintenance duties, specifically including snow removal and landscape maintenance.

k. Services and Facilities

Under present plans, all of the services and facilities described herein will initially

be provided and made available to Unit Owners following the First Closing, except as

otherwise indicated in the Plan. The completion of facilities will depend, in part, upon

the timing of the completion of the construction of various areas of a Building, the

sequence in which such work is performed, the rate at which the various Units become

occupied, the sequence in which such occupancy takes place and other similar factors.

The Building will be fully staffed at the time of the First Closing. The Sponsor will

provide all facilities, such as the exercise room, the recreation room and the common

terraces within one hundred and twenty (120) days following the First Closing.

(i) A video intercom communication system will be available at all

times for each Residential Unit Owner in the Building.

(¡¡) Three (3) automatic passenger elevators in the Building will be in
service twenty-four (24)hours a day, seven(7) days per week for the use of the

Residential Unit Owners and will service the cellar level through the roof

(iii) All incoming mail will be delivered to the Building by the United

States Post Office and be distributed by its personnel'

(iv) lt is anticipated that the Building will be staffed by a full-time

resident superintendent and full time porter.

(v) Each Residential Unit has its own stove, refrigerator, dishwasher,
microwave, and a clothes washer and electric clothes dryer'

(vi) Each floor will have a refuse room chute in the public hallway for
the disposal of trash.

(vii) There will be a bicycle storage room on the first floor.

(viii) There will be two common Roof Terraces, one on the Seventh
Floor and the other on the Eighth Floor of the Building.
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(¡x) There will be a recreation room on the Seventh Floor.

(x) There will be an exercise room on the Eighth Floor.

Each Residential Unit will have at least one bathroom of minimum size and
specification to meet hand icapped adaptability req u irements.

No representation or warranty is made and no assurance can be given that the
security systems and procedures of the Condominium will prevent personal injury or
damage to or loss of personal property. While Unsold Units are being offered for sale or
lease by Sponsor, there will be a greater number of visitors to the Building than would
othenvise be the case. No representation or warranty is made and no assurance is

given as to when such selling and leasing activity will terminate. Neither Sponsor nor
the Managing Agent shall be liable or responsible for any personal injury or for any loss
or damage to personal property which may result from the failure of the Condominium's
security systems and procedures, including, without limitation, those procedures with
regard to the Building's entrance lobby, provided that any such failure is not caused by
the gross negligence of Sponsor, the Managing Agent or their respective agents.

l. Streets

The Building is on Adam Clayton Powell Jr. Boulevard between 131't Street and
132nd Street. The ownership and maintenance of the streets will remain with the City.
The cost of the maintenance of these areas is not included in the Common Charges
paid by Unit Owners.

m Easements

Each Unit Owner will have an easement in common with all other Unit Owners
for the use, maintenance and repair of all pipes, flues, wires, conduits and public and
private utility lines located in the Common Elements or located in other Units and
servicing his Unit. Further, each Unit Owner will have an easement for the continuance
of any encroachment by his or her Unit on any adjoining Unit or Common Elements now
existing or which may come into existence hereafter as a result of the settling of the
Units or repair or alteration of the Units by the Board of Managers, after damage or fire
or other casualty or as a result of condemnation or eminent domain proceedings, or by
reason of an alteration made by the Board of Managers of the Common Elements so
that any such encroachment may remain undisturbed so long as the Unit stands. Each
Unit will be subject to such encroachments and easements in favor of all other Units.
The Board of Managers, its agents or employees, shall have a right of access to the
Units and to the Common Elements to inspect, maintain or repair the Common
Elements or any pipe, wire, conduit or cable television system therein or to make repairs
to the Unit (including the roofs of the Building) to prevent its damage to the Common
Elements or any other Unit.

The Sponsor and its designee shall have an easement to erect, maintain and
replace any sign permitted by Law on the Property for the purposes of advertising the
sale of any Unit or to meet any requirements of the Construction Lender.
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Sponsor shall have an exclusive right and easement (i) to erect, use, lease,
maintain, repair, replace and operate (a) antennae, satellite dishes and other
communications equipment, and (b) pipes, risers, ducts, flues and equipment necessary or
desirable to provide heat, air-conditioning, exhaust, or ventilation as required or, as
permitted by Law, on any paft of the roof and/or façade of the Building and elsewhere on
the Common Elements (excluding Terraces appurtenant to or used by Owners of
Residential Units) and to utilize any risers, conduits, piping, cables, ducts and electrical
panels and rooms, telephone/cable panels and rooms in connection therewith; and (ii) to
erect, maintain, replace and/or repair any sign and/or lighting permitted by Law on the
Property for the purposes of advertising the sale of any Unit, the leasing of space in any
Unit or the operation of any business of a tenant or occupant of any Unit. Sponsor shall be
entitled to permit any one or more of such easements to be utilized by the Non-
Residential Unit Owner and/or Permitted Users. Sponsor reserves the right to install
additional fireplace flues and mechanical equipment on the roof of the Building.

The easements described above are general in nature and cannot be specifically
located on any map or drawings submitted as part of this Plan. Title insurance may be
available on each Unit to insure that these easements will not substantially interfere with
the use and enjoyment of the Units.

n. Allocation of Go mmon lnterests

The Common lnterest of each Unit Owner in the Condominium establishes the
Unit Owner's percentage of ownership in the Common Elements and percentage of
liability for the payment of Common Charges. Each Unit Owner has the percentage of
Common lnterest in the Condominium as set forth on Schedule A. ln accordance with
Section 339-i(1)(iv) of the Condominium Act, such Common lnterest has been based
primarily upon the floor space, subject to the location of such space and the additional
factors of relative value to other space in the Condominium, the uniqueness of the Unit,
the availability of Common Elements for exclusive shared use and the overall
dimensions of the particular Unit.

o Model Residential Units and Sales Office

The Sponsor and/or Selling Agent reserve the right, without prior notice or
amendment to the Plan, to use one or more of the Unsold Residential Units in the
Condominium as a model Residential Unit and sales office. The Sponsor reserves an
easement for the benefit of its invitees, licensees and agents over the hallways,
walkways and other access areas for the purpose of ingress and egress and access to
any model Residential Units, Unsold Residential Units or sales offices, in order to
exhibit them to prospective Purchasers of Units. Purchasers will be prohibited from
soliciting for tenants or resales in or around the model Residential Units or sales offices.
ln the event Sponsor elects to sell such Unsold Units, Sponsor may require the
Purchaser thereof to purchase all or any of the furniture, furnishings, equipment or
decorations therein and pay, in addition to the Purchase Price for such Unsold
Residential Units, such additional amounts as Sponsor determines for the cost of such
furnishings.
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4. LOCATION AND AREA INFORMATION

The Condominium is located on the east side of Adam Clayton Powell Blvd.

between West 131'd Street and West 132th Street, in the New York City neighborhood of
Central Harlem. Central Harlem is roughly bounded byWest 11Oth Street, West 145th

Street, Morningside Park and 5th Avenue.

1. Area lnformation. The Property is located in a highly urban area.

A. Transportation.

Public transportation is excellent. The New York City Transit's B, C and 2, 3
lines run through the neighborhood with stops on West 135th Street (Frederick Douglass
and Lenox Ave, respectively.) The A and D trains are located at West 125"' Street and

St Nicholas Ave.

PS 175 Henry H. Garnet 175 West '134th Street
PS 092 Mary Mcleod Bethune222West 134th Street
PS 154 Harriet Tubman 250 West 127th Street
Teachers College Community School 168 Morningside Avenue

Several bus routes are close by, with the M2 bus stops across the street as well
as infrontof the building onAdam Clayton Powell Blvd. The M3, M7, M100, M101 run

along avenues and streets within close proximity to the property. Additionally the M60
Select Bus Service which makes local stops and travels to LaGuardia airport is

accessible at West 125th Street and Adam Clayton Powell Blvd.

B. Educational Facilities

The NYC Department of Education places this Property within District 5 and the
zoned school for this Property is PS '175 Henry H Garnet. The following New York City,
public schools with Pre-Kindergarlen and chafter schools are all within District 5, and

located within a roughly 1-mile radius of the Property:

PUBLIG SCHOOLS WITH PRE.KINDERGARTEN

CHARTER SCHOOLS:

Democracy Prep Harlem Charter School 207 West 133'd Street
St. Hope leadership Academy Charter School 222Wesl134th Street
Harlem Children's Zone Promise Academy 1 Charter School 245 West 129th Street

No representation is made that any unit owner's child will be able to attend any
particular ed ucational facility.

C. Religious lnstitutions.

There are houses of worship of most major denominations in the vicinity of the
Property.
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Christ Centered lntl Church, 1 12 West 131't Street
Christ Temple Baptist Church, 161 West 131't Street
Friendship Baptist Church, 144 West 131't Street
lglesia De Dios Pentecostal Ma, 622 West 131't Street
Temple of Joy Sounds of Praise, 165 West 1 31't Street
Pilgrim Cathedral of Harlem, 15 West 126th Street
Mother African Methodist Episcopal Zion Church, 140-6 West 137th Street
Antioch Baptist Church, 515 West 125th Street

310 West 139th Street
w 133'd St
13oth st

Healing from Heaven Temple,2535 Frederick Douglass Blvd
Commandment Keepers Ethiopian Hebrew Congregation, 3'1 Mount Morris Park
West, northwest corner of W. 123rd Street

D. Parks, Recreation and Cultural Facilities.

ln the 1920s and 1930s, Central and West Harlem was the focus of the "Harlem
Renaissance", an outpouring of artistic work without precedent in the American black
community. The community has hosted numerous actors and theater companies,
including the New Heritage Repertory Theater, National Black Theater, Lafayette
Players, Harlem Suitcase Theater, The Negro Playwrights, American Negro Theater,
and the Rose McClendon Players.

The Apollo Theater opened on 125th Street on January 26, 1934, in a former
burlesque house. The Savoy Ballroom, on Lenox Avenue, was a renowned venue for
swing dancing, and was immortalized in a popular song of the era, "Stompin At The
Savoy". ln the 1920s and 1930s, between Lenox and Seventh Avenues in central
Harlem, over 125 entertainment places operated, including speakeasies, cellars,
lounges, cafes, taverns, supper clubs, rib joints, theaters, dance halls, and bars and
grills. 133td Street, known as "Swing Street", became known for its cabarets,
speakeasies and jazz scene during the Prohibition era, and was dubbed "Jungle Alley"
because of "inter-racial mingling" on the street. Some jazz venues, including most
famously the Cotton Club, where Duke Ellington played, and Connie's lnn, were
restricted to whites only. Others were integrated, including the Renaissance Ballroom
and the Savoy Ballroom.

Morningside Park's distinctive natural geography is a rugged cliff of Manhattan
schist rock. The park came into existence as a cost-saving measure to avoid the
expense of extending the street grid across difficult terrain. The park was first proposed
by the Central Park Commissioners in 1867. The city commissioned Frederick Law
Olmsted and Calvert Vaux to produce a design for the park in 1873, but the plan was
shelved during the economic depression following the Panic of 1873. ln 1887 Olmsted
and Vaux were asked to modify their original plan to accommodate changed conditions,
such as the 116th Street and Eighth Avenue elevated railway station, and construction
of the park began.
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E. Medical Facilities.

ln addition to several smaller medical and dental practices and specialists, the

following medical facilities are near the Property

Medical services can be found at:

Harlem Hospital Center 506 Malcolm X Blvd. (212) 939-1000

Police, Fire, Water, Sanitation,
Maintenance.

Snow Removal and Road

These services are provided by the City of New York and all charges (except

water) are incorporated into City taxes. The Property is located within the 32no Precinct

located al25O West 135th Street. The Fire Department is Engine 59 Ladder 30 located

at 11 1 West 1 33'd Street.

The Sanitation department collects on Tuesday, Thursday and Saturday with recycling
picked up on Tuesday.

G. Zoning.

The building is located in a R7-2 zone. R7-2 districts are medium-density
apartment housing districts mapped primarily in upper Manhattan with certain height

factor regulations. The height factor regulations encourage lower apartment buildings

on smaller zoning lots and, on larger lots, taller buildings with less lot coverage.

Alternatively, developers may choose the optional Quality Housing regulation to build

lower buildings with greater lots coverage as described in the NYC Department of City

Planning Zoning Handbook. There is also C1-4 zoning which would allow for a

commercial overlay.

H. Mailing Address and Postal Facilities.

The mailing address of the Residential Units will be. "17'l West 131st Street, New

York, NY 10027" The post office servicing the Building is Manhattanville (365 West
125th Street).

l. Shopp¡ng and Banking Facilities.

Many grocery stores, specialty food shops and delicatessens are located within

close proximity of the Property. The 2 closest supermarkets are: Pioneer Supermarket

located at 380 Lenox Avenue and Fine Fare Supermarket located al 2463 Frederick

Douglass Blvd. There is also a Duane Reade Pharmacy located at 300 West 135th

Street.

F
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The following banks are located within close proximity from the Property:

Chase Bank, 300 West 135th Streel, (212) 234-5194
Bank of America ,215 West 125th Street, (212) 662-2368
CitiBank, 201 West 125th Street, (800) 627-3999

125th Street is a major shopping hub for local residents and tourists alike.
are multiple drug stores, gyms, banks and restaurants to be found there as well
following are just some of the shops that can be found there:

Countee Cullen Library, 104 West 136th Street, (212) 491-2070
George Bruce Branch, 518 West 125th Streel, (212) 662-9727

There
The

Gap Factory Store, H & M, Banana Republic Outlet, Marshalls, Staples, Carter's,
Lane Bryant, Ashley Stewart, Children's Place, American Apparel, Party City, DSW,
Nine West Outlet, MAC and Aerosoles.

There are numerous restaurants within walking distance of the Property. The
following is a selection of the extensive mix of ethnic restaurants located within a

roughly 1-mile radius of the Property:

Sylvia's, Red Rooster, Chez Lucienne, Corner Social, Lenox Sapphire, Tio Luca Cocina
& Vino Bar, Harlem Shake, Maison Harlem, Yatenga Bistro, Harlem Karibe, Astor Row
Café, Lighthouse Fish Market & Restaurant, Cantina 1838, Settepani, Max Soha, Flat
Top, Silvana, Dinosaur BBQ, By The Hudson, Le Monde, The Cecil, Melba's, Amy
Ruth's, Lido, The 5 and Diamond, Bier lnternational, Barawine, Harlem Tavern and Bad
Horse Pizza.

J. Libraries within 1 mile of Building.

2. Additional Developments

Neither the Sponsor nor any principals of the Sponsor presently own, in whole or ln
part, or have an option to acquire, in whole or part, any adjacent areas which are not fully
developed.

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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(6 ì10 53

s9 208.12

s9.441 ¿t8

qÎ 401 07

s10.987.52

ss.843.80

s8 128.82

s6.611-96

s6.L74.40

56,!74.4A

56,174.n
s9,3e2.87
s6.310.53

s9.208.12

s9.441.¿18

s9.120-61

s9.597.06

s4.890.90

S6,252.19
s8.935 86

s6.505.00

Er. Monthly Carrying

CharÊes

I

w¡rhgb
Benefits

s852-53

s796.11

s796.11
s796.11

s1.211.09

s813.56

5t,L87.27
S r.217.36

s 1.083.21

S1.416.70

s753.48
s1 048.11

s8s2.s3

$795-11

5796-L!
S796-11

s1,211.09

s813.66
sr.La7 27

sL.2L7.36

S 1.17s.99

5L,237.42
s630.62

s806.14

S1,1s2.16
s838.74

WÌthouì
421è

Benefits

s1,283.04
s1 1S8,13

s1.198.13

s1.198.13
97A22 67

sL 224_55

s1,786 82

s1 832.10

s1.630 21

Ê2 732.77

s1.133.98

s1 577 38

s1283 04

s 1,198.13

s 1,198.13

s1.198.13

st.822.67
st.224.55
sL.7a6.A2

s1.832.10

s1,75s.84

57.862.2s

s949.07

s 1,213.23

s 1,733.99

5L,262.28

Est. Monrhv Real Esiate

Taxes

I

With 421a
Bmêfits

s120.48

S112 51

S112 51

s1 12.51

S171.16

sl14 99

s167.79

SL72.o4

s153.09

s200 22

S106.49

J1¿ß 1-S

S120.48

s1 12.s1

s112.s1

s112.s1

s171.16
s114.99

s167.79

5r7z.o4
s166.20

s174.88

s89.12

s113 93

s162.83
5118.54

w¡!tu$-
42La

Benefits

s55 1.00

ss14.s3
ç514 s3

s5 14.53

s782.74
S525 eg

s767 34

5786.79
s700.09

$915.63
s486.98

<Ã77 40

s551.00

s514.s3

ss14.53

s5 14.53

s7a2.74

Ss2s 88

5767 34

s786.79

s760.0s

s799.75

s407.s8

s521.02

5744.66

s542.08

7

Total Est.

Monthly
Common
Charses

s732.04

s683.60
ç6R3 60

s683.60

s1.039 93

s6qß 67

s1.019.¿t8

S 1.045.31

4cìo 12

s1.216.48

s647.û
s899.98
s732_04

s683.60
S683.50

s683.60

s1.039_93

5698.67
1,019 4A

1,045.31

1.009.79

L.062.54

s692-2L

s989.33

s720.20

6

PCI- of Res.

Common
lnterÊst

o762%

o.7tty
0.7|L%

o.77t%

L0a2%

o.727%

!,067%

L.Oa7v

ñ q6 ô/"

L.265%

0.673%

o.936%

0.762%

o.7Lr%
o.7LLv
o.7rL%

t.082%
o.727%

t.o6t%
L.OA7%

t.o50%
1.105%

0.563%

o.720%
r.o29%

o.749%

6

PCT. of
Common

lnterest

0.476%

o444%

o.444%

0.444%

o.676%

o.454%

0.662%

o.679%

o.604%

o.79Cy"

o42W.
osas%

o.476%
0.444%
o.444%

o.444%

o.676%

o.4s4%

0.662%

o.679%

o.656%

0.69ú/.
o.352%

o.45W.

0.643%

0.464%

Offerins Price

5610,m0

s330,200

s601.m0

s330,20C

5904,ooc

s326.70C

s313,30C

5884,æt
s334.00C

s1.075.m(

s330.20(

s130_0û(

s622.mr
5326,700

56P,m0
5599,500

s924,m0
s326.700

5889.m0

s906.æ0

s874,mo
5303,30C

s479,00c

$ses,mc
5864,0Or

5611,50(

4

Approx
Terrace

(sFl

3

Approx
Un¡t Area

{srl
580

635

6.35

635

966

649

947

97L

a64

1.130

601

836

680

635

63s

535

956

649

947

97r
938

9a7

503

643

919

669

2

#BR/#BA

tlL
Llr
't 11

tlt
) l)

1 l'l
212

212

2/7

317

ilt
212

tlt
TIL
tlL
TIL
212

Llt
)I)

2/2

2/2

olt
üL
212

7lt

1

unil
20t
202'
203

204+

205

206r

207'
208

209'
210

301*

302

303

3M*
305

306

307

308*

309

310

311

312*

313

314

315

JIb

' Affordable Un¡t
** Super lntendent's Unit



SCHEDUIE A

PROJECTED COMMON CHARGES AND REAL ESTATETAXES FOR THE TIRSTYEAR OF CONDOMINIUM OPERATION

BEGINNING DECEMBER 1,2015 AND ENDING NOVEMBER æ, 2016

Aurum Condomln¡um

17l West 131s1 Street

NewYork, NewYod<

À
C^)

Est. Annual Real Estale Taxes

10

wirh 421e

BenPlits

51,¿109 67

s7.422.43

s1.64s 68

s1.299.11

s1.809.40

sr.277.As

sL,777.s0
51.¿145 82

s1.350.14
s1.350-14

s1,350.14

s2,0s3.91

s1,379.90
s2.013.51

s2.c6,4.54

s1.994.38

s2.098.s6

s1,069.48

s1,367.15

sl,953 9E

5t,422.43

51,409.67
sL.422.43

sl.645 68

s1,299.11

s1,809.40
sr 277.A5

withour 421a

Benefts

s6,446 66

s6 505.00

s7.s2s-96

s5,941.04
sa.274.67

ss.843.80

s8.128.82

s6.611 96

s6.174.40

s6.174.40

s6.174.40

s9.392.87

s6.310.s3

s9,208.12
S9.441.¿t8

s9.120.61

s9.s97.06
s4.890.90

s6.2s2.19

s8,935 86

S6,sos.oo

$6,446.66

s6,sos.m
s7.525.95

s5.941.04

sa.274.67

ss,843-80

El. Monthly Carrying

Charpes

9

Wtth4¿1a
Benefits

5rr7 47

s838.74
s970 38

s766.02

51,066.91
S753.¡t8

S1,048.11

58s2 53

s796.11

$796 11

s7s6.11
sL.2!L.B

s813.66
sr,t87.27
s1,2L7.36

s1,17s.99
st.?37.42

s630.62

s806.14

s1,152.16
s838.74

s831.21

s838.74
s970-38

s766 02

s1.066.91

s753.48

WìIhOUl

42La

Benefils

22

sL,262.28
s1,460.40

s1,1s2 8s

1,605 68

1 133_98

L,577 38

1,283.04

s1,198.13
1,198.13

1.198_13

5L.s22.67

5L.224.55

s1.786.82
1,832.10

;1,769.84
1.862.29

s949.O7

S1 213.23

S1.733.99

s!.262.28
s1.250.96
st.262.28
,1,450 40

1,152.85

i1.605.68

s1.133 98

Esr- Monthly Real Estate

Taxes

I

whh 421a

Bme{its
SLLT 47

s118 54

s137.14
s108.26

s150.78

s106.49

s148.13
s120.48

s112.51

s112.51

s1 12.51

s171.16

s114.99
S162.79

sL72.O4

s166.20

s174.88
s89.12

s113.93
s162.83

s118.54

str7.47
sl18 54

s137.14

s108.26
s150.78
S106 49

wÉe,c!-
421À

Benelits

s537.22

s542.08

s627 t6
s495.09

s689.s6

s486.98

s677.40

s5s1.00

ss14 53

s514.53

ss14.s3

s742.74

ss2s.88
s767.34

s786.79

s760.05

s799.75

s407.s8

5s2t.a2
5744.66
s542.08

ss37.22

s542.08
s627 L6

s49s 09

s689.56
s486.98

7

Tolal Est.

Momhly
C.ommm
Chares

So oo

s720 20

s833.24
s657.76

s9 16.13

s547.00

S899.e8
s732.U
s683.60

s683.60

s683.60
s1.039 93

s598.67

s1,019.€
s1.045.31

s1.009.79

sL.062.s4

ss41.s0

5692.2t

s989.33

S72o.20

S713.74

S72o.2o

s833.24

s6s7.76

s916.13

s647.æ

6

PCT. of Res.

Cmmon
lnterst
0.742%

o749%

0 a67%

o.6a4%

0.953%

o.673%

0.936%

0.762%

o.7L7%

o.7rL%
o.7!L%

L.OA2%

o.727%

1.O6t%

LOAT%

1-050%

L.L05%

o.563%

o.720%
t.o29%

0.7499/"

o.742%

o.749%

o_867%

o.6u%
0.9s3%

0.673%

6

PCT. of
Common

lnterest
o.464%
o 464%

o.54t%
o.42V/.

0.595%

0.42V/"
0_585%

o.476%

o.444%
o.444%

0.444%

o.676%
0 454%

o.662%

o.679%
o.656%

O.69Mo

o.352%

0.459.
O.643/o

0.464%
o.464%
o.464%

os4t%
o.427%

o.595%
o.42W.

5

Offerine Price

s601,5()(

5321,70(
s692,00(

s336,200

53?7,?40

s330,200

sg1,m0
s632,æ0

s617,50C

5622,mC

5609,s0c

s944,mC
s618,5()r
s909,ü)t
s926,CÐ(

5894,m(
5303,30(

$48e,m(
$605,ü¡o
s884,q)0

s621.500

5611,500

5628,50C

5702,00c

ss88,mc
53r¡¡7,34C

s330.20c

4

Approx
Terracê

{sn

3

Approx
Unit Area

(sn

663

669

774

611

851

601

836

680

635

635

635

966

649

947

97r
938

947

503

6¿liì

919

669

663

669

774

611

851

60

2

#BR/#BA

tiL
Llt
Llr
L/t
212

rh
) l)
LIT

Ll!
Llt
!r
)l)

rjL
212

212

212

olL
!L

UT
Llt
tlL
tlL
üL
1l)

UI

1

lJn¡t

317**
3 18'
319

320'
32L'
40t'
402'
403

4i4
405

406
¿lo7

408

409

4L0

4LL

4L2^

413

414
4L5

4L6

4r7
418

4t9
420
42r'
501^

* Affordable Un¡t
*' Super lntendent's Unit



SCHEDUIE A

PROJECTED COMMON CHARGES AND REAT ESTATE TAXES FOR THE FIRST YEAR OF CONDOMINIUM OPERATION

BEGINNING DECEMBER 1, 2015 AND ENDING NOVEMBER 30, 2016

Aurum Condominium

171 West 131st st¡eet
NewYorft, NewYork

5s

Est. Annual Real EstatP Taxes

10

WllEe&-
Beneflts

sL.777 SO

sL.Ms.82
s1.350.14

s1,350.14

51,3s0.14

S2,0s3.91

s1,379 90

s2,013 51

s2.c64.54
51-994.38

s2,098 s6

s1,0,69.48

s1.367.1s

s1.9s3.98

5L.422.43

51 ¿lo9-67

57,422 43

s1 64s.68

sL,299.7L

s1,809 40

sL,277.8s

5L.777 s0

sL.4/s.82
s1,3s0.14
s1.350 14

sl.3s0 14

s2.053 91

Without 421a

Benefits

S8.128.82

s5.611.96

s6.774.4D

56,r74.40
s6 174.¿tO

S9,392.87

S6,310.s3

s9.208.12

s9.44L.48

s9.120.61

s9 597.06

s4,890.e0

S6,252.19

s8.935.86

s6.505.00
s6 4¿16.66

s6-505.00

s7.525.96

Ss,s41.04

58,274.67

Ss,843.80
s8.128.82

s6.611.96

s6.r74.40
s6.174.40

s6.L74-40

s9.392.87

En. Monthly Grrying
Charees

9

wilh4¿[s
Befiefits

s1.0/l8.11

s852.53

s796.11
s796_11

s796-11

sL.2Lr.O9

5813.65

sl't87.27
sL,2!7.36
s1.175.99

sr.n7.42
s630.62

S806.14

51,152.16

s838.74

s831.21
s838.74

s970.38

57ffi.o2
S1,066.91

s7s3.48

91,048.11

s8s2.s3

s796.11

s796.11

s796.11

s1.211.09

Wlthout
421a

Benefits

S 1,s77.38

1,283.04

1,198.13

s1.198.13

s1.198.13

s7.822.67

5L,224.55

st,786.82
;1,832.10

1.769.84

L.862.29

s949.07

Sr,2ß.23
1,733.99

7,262.28

s1.250.96

s1.262.28

s1.460.40
s1 152.8s

s1 605 68

s1.133 98

S1,s77.38

s1,283.04

s1,198.13

s1,198.13
1,198-13

sr,822.57

Est. Monthv Real Etate
Taxes

I

Wlth 421a

Beneftts

s148.13

S120.48

s112.51

s112.s 1

s112.s1

s171.16
s114.99

s167.79

st72.O4

s166.20

s174.88

s89.12

s113.s3

s162.83

sl18 s4

sttT-47
st18.s4
s137.14
s108.26

s150.78

S106.49

Sr48.13

5120.48

sr r2.51

s112.s1

s112.s 1

s171.16

wEhelE-

&þ-
Beneflts

5677.4A

55s 1.oo

$s14.s3

s5 14.53

s5 14.53

s7A2.74

s525.88

s767.34

s785.79

s760.0s

s799.75

s407.58

$s21.02
s744.66

Ss42.08
s537.22

s542.08

s627.16

s49s.09

s689.56

s485.98

s677.40
s551-00

s514.s3

s514.53

s5 14.53

s7a2.74

7

Total Est.

Monthly
Common

Charees

s899-98

s732.04

s683.60

s683.60

s683.60

s 1.039.93

s698 67

s1-019.¿18

S1_04s.31

S1.oæ.79

s1.062.54

s541 s0

s692.21

s989.33

s720-20

57L3.74

s720.20

s833.24

s657.76

s9 16.13

s647.û
s899-98

s732.O4

s683.60

s683.60

s683.60

s1,039 93

6

FCT. of Res.

Common

lnterest
0.936%

0.762%

o.7LL%

o-7LL%

o.7LL%

LOa2%

0.727v"

r.o6Lv"

L.Oa7%

1.050%

L.LOs%

0_563%

o.720%

t.o29%

o.749%

o.742%

o.749vo

o.467%

o.6u%
0.953%

o.673%

o.936%

o.762%

0.7L7%

o.717%

o.7L7%

L.OA2%

6

PGT. of
Common

lnterest
0.585%

o.476yo

o.444%

0.444%
o.444%

o.676%

o.454%

o.662%

o.679%

0.656%

o.69W"

0.352%

0.45V.
0.643%

o.464%

o.464%

o.464%

o.54L%

o.427%

o.595%

0.42V.
4.5a5%

0.476%

o.444%

o.444%

o.444%

o.676%

s

Offe¡lne Prlce

s341,00(

s642,Ur(

s627.50t

$632,000

5619,s0(
s964,00r

s628,5()0

s924,00(

s946.00(

$e09,00(

$303,30(

5499,æt
s615,00(

s899,fX)(

s631.50(

s621,50[
5638,50r

s712,00(

$s96,00r

53?7,4t
s330,20(

s341,00(

s652,00t

s637.50(

5642.00(

5629.50t

s984.00t

4

Approx
Terrace

(sFì

4

Approx
Un¡t Area

(5Fl

836

680

635

635

635

966

649

947

97r
934

947

503

643

919

569

663

669
7'14

611

851

601

836

680

635

63s

635

966

2

#BR/#BA

2/2

rlt
tlt
7/r
!L
2/2
LlL
2/2

2/2
2/2
al)

o/7

LIL
)l)

rlt
tlr
LlL
Ll7
LlL
)11

Llt
)l)

ut
LIT

LIT
LIL
)l)

1

Unit
502*

503

504

505

506

501

508

s09

510

511

512 *

513

5L4

515

516

5L7

518

519

520

52r"
601'
602.
603

604

605

606

607

'Affordable Unìt

'+ Super lntendent's Unit



SCI{EDUTE A

PROJECTED COMMON CHARGES AND REAL ESTATE TAXES FOR THE FIRST YEAR OF CONDOMINIUM OPERATION

BEGINNING DECEMBER 1, 2015 AND ENDING NOVEMBER 30, 2016

Aurum Condominium

171 Wel 131st Stræt
NewYodç NewYork

À
('l

Est. Annual Real Eslale Tares

10

With 42le
Benef¡ts

S1,379.90

s2.0r3 51

s2 064.54

s1.994.38

s2,098.56

sl.069.48
s1.367 15

s1,9s3.98
sl.422.43

s1.409.67
sL.422.43

S1.5,4s 68

s1,299.11
s1.809.40

s1,830.66
52.234.54

s2,030.52
s1.943.3r

sL.945.47
s2.402.67

sl,909.33
s2.534-43

s1.820.03
s2.262.28

s1,811.s2

s7,296.9A

s1.868 93

w¡thNr 421a

Benefils
s6.310-53

s9,208.12
s9.441 48

s9.120 61

s9,s97.06
s4-890.90

s6.252.L9
s8 935.8.6

s6.505.æ

s6,446 66

s6.505.m

s7.525.96

s5,941.04
s8.274 67
s8 371-90

s10.219.36

s9,285.91

s8.887 2s

s8,896.97
s10.987.52

s8 731.67

s11.s90.37

s8,323.29
5Lo.34s 77

s8.284.39
s5.931_31

S8.5¿16.93

El. Monthly Carry¡ng

charses

9

Wtth 421a

Bmeflts

s813 66

s7,187 27

s1.217.36

s 1.17s.99

sr237 42

s630 62

s806 14

s1.1s2.16

s838.74

s831.21
s838.74

s970.38
s766_02

s1.066.91
s1.079.45

s1.3 17.66
s1.197_30

s1,r45.90

51,147.L5
s1.416.70
s1.125_84

st.494.43

5 1,073.18

s1.333.9s

s1,068 17

5764T1

s1,102 02

Without
42ta

Benefts

s1,224.55

sL,786 82

s1.832.10

sr.769.84
s1.862 29

s949 07

s1 213 23

s1.733.99

sr,2622A
s1_250.96

Sr,262.28

s1,460.40
s1.152.85

s1,60s.68
s1.624.ss

s1.983.0s
51.801.91

sL,724 55

5L.726.44

s2,132.11
s1.694.37

s2,249.09
s1 615.12

s2.007.58

s1,607.57
S 1.150.95

s1,658 52

Er. Momhly Real Estate

Taxs
I

Whh 421a

Bmefits

sl14 99

st67 79

sL7204
s166 20

s174 88

s89.12
s113_93

s152.83

s118.54
s7t7.47

s118.s4
s137.14

s108.26

s150.78
s1s2.sl

s186.22
5169.21
s161.95

S162.12

s20o.22
s159.1 1

s211.20
s151.67

s188.s2
s150 96

s108 08

s1s5.74

Whhoú
421e

Benefits

ss25.88
s767.34

s786_79

s760-0s

s799.75

s407.58
s521-02

s744.66
s542.OA

s537.22

s542.08
s627.L6

s49s.09
s6ag.56

s697.66

s8s1-61
s773.æ
s740.60

s74L.4L

ss1s.63
5727.64

s965.86
s693.61

s862.15
s690.37

s494.28
s7L2 24

7

Total Est.

Monthly
Common

Chareæ

s698.67
1.019.¿A

1,045.31

s1 009_79

s1.062.s4

s692-27

s713 74

s720.20

s657-76

L,L3:..44

s1.028.09

s985.03
1216.¿t8

s966.73
L,24i.23

1 145.43

s917.21

s6s6.68

6

PCT. of Res.

Common

lntãst

L.O6L%

I.O87%

1.050%

1.705%

0.563%

o.720%

L.O29%

o.749y"

o.742%

o.749%

o.867%
o-68/j%

0.953%

0.964%

L.LTÌ%

L.O70%

L.O24%

!.o25%

L-265%

I06%
L.335%

0959%
L.792%

o.954%

o.643%

o.944%

ß

ÞCT. of
Common

lnteresl
o.454%

o.662%

o.679%

o656%
o.69Cv.

o352%
o.45Wo

o.643%

o.468%

o.464%

o.46avø

os4r%
o.427q"

o.595%

o.602%

oJ35%
o.668%

o.639%

o.64V/o

o.1gwo

o.62Ao/"

o.434%

o 599%

o.744qo

o596%
o.427v.

o6t5%

OfferinE Pricê

5638.s0(

s944,(x)r
5966.m(

5924,(x)(

5303,30(
ss09.d)(

s625,00(
5919.æ(

s641.5()(

562¿50(
s648.s0(

5722.m(

s6oômc
5889,(x)(

s940,00t
s1,13s.ær

s970,mc
s920.æ(

51,02¿s0(
s1,ljt7.50t
s1.02s-mt

s1,295.æ(

597tfþC
s985.ær

s899,(x)(

5710,m(
51,01s,(x)(

4

Appmx
Terrace

(sFl

294

tL1

256
330

s2r
87r
746

473

818

?

Approx
lJnÌt Areã

ISFì

649

947

97r
938

987

503

643

919

669

563

669

774

671

851

861

1.051
955

914

915

1.130

898

1.192

856

!.64
852

610

879

2

#BR/#BA

LII
2/2

2/2
z/2
olr
llr

Llt
tlt
rlL
tlt
tlL
212

2¡2

312

2t2
2/2
2/2
312

2t2
3/2
UT

2/2

2/2
LlL

2/2

I

Un¡t

608

609

610

611

6L2"
613

6t4
615

6t6
6L7

618

619

620

62t
70rl PHt
702/ PH2

703t PH3

7D4/ PHû

705 PH9

706l PH6

7071 PH7

708/ PH8

709/ PH9

710/ Plr10

TLII PHLI
aot/ PHt2
802/ PH13

¡ Affordable Unit
*á Super lntendent's Unit



SCHEDUII A

PROJECTED COMMON CI{ARGEs AND REAL ESTATE TAXES FOR THE FIRST YEAR OF CONDOMINIUM OPERATION

BEGINNING DECEMBER 1.2015 AND ENDING NOl'EMBER 30,2D15

Aurum cmdom¡n¡um
171W6t 131l Street
NilYorlç NryYort

À
O)

Est- Annual Real Estate Tex6
10

wj!4le-
Bilefias
s1.830.17

sr.838.59
s1.988.13

51,s22.æ
sr,217.31

s886 6s

295 23

s14 18A_56

s14 194 8a
s5 907,51

N/A
536,746.62
259,094/'2

W¡rhour 421a

Bä€fns
s8.369.67
s8.408-20
s9.O92_03

ss.923 30

58.215.57

s64.886.65
s64.915.54

527,OL6.O4

s1.184.882-m

Est. MmthlyCaFying
chaEes

9

W¡th 421a
Benefits

s1,088 01

s1.O93.02
S1.181.91

s905.21
s723.67
s527 tO
s769 99

51.067 98

s 1.880.87
51.841.71

s743.11
s2-188.67

54,47! 22

s1:22,æA-sz

W¡thNt
42Ia

Benefits
sL.632.97
s1.640.48
s1.773.90
s1.358.61
s1 0a6.14

s79L.r2
sL.tss.67
s1,602 90

s6.105.71
s6.108.43
s2 542.16
s2.raa.67

515.813.O3

s199.83?.79

Est. Monthly Real Est¿te
Taxes

8

W¡th 42tå
Benefits

L52 SL

L53.22
165.68

s126.89

s101.44
s73.89

sLo7.94

5!49.7L

s1,182-38
s1,182.91

s492.29

N/A

53,062.22

w¡!¡ec!-
42Þ

Benefts

s697 47

s700 68

s757.67

ss80.29
S¿163.91

s337.90
s493_61

s684.63

ss.æ1.22
s5,¿lo9-63

52,25r.34
N/A

s14.0o4.04
s*-7¿lo-17

7

Total EsL

Monthly
Cmmon
chaÞes

s93s.4S
s939-80

s1.016 23
s77A-?2

s622.23
s453.21

s662 06
s9r8 27

s698.49
s698.80
s290.82

s2.LaA.67

51,aog.OO

5101-æ7-62

6

PCT. of Res.

Common
lmeret
o.973%
o.97AT"

L.O57%

0 810v.
o.64W.
o.47L%
o6a9%
o gssv"

N/A
N/A
N/A
N/A
N/A

100.fxlo%

6

PCT- of

@!!q-
lnteret
o.Ø3%
o.@6%
o.655%

o 542%
o.ß7%
o.292%
o.427%
0-592Yo

4.674%
4.676%
t 946%

].4.6'4616

L2.LOs%

1m.om%

5

offerine Priæ

5e25,0m
s95¿0m

5Lr20.oo0
$880,Od¡
ssgs,om
544¡.000
s620,000
5925,OO0

N/A
N/A
N/A
N/A
N/A

5 TAASL2,¿O

4

Approx
TsEcê

(sEl

L28
L79

386
459

3,622

3

Approx
Unh Area

lsF)
869

873
944
723
974
42L

615
453

6,737
5 7¿tO

2 aos

2r,rLo
L7,444
,'4/,l3t

)

#8R/fBA
212

212
212

th
r/L
o/r
LIL
2t2

N/A
N/A
N/A
N/A
N/A

1,

Unh
ao3/ PHL4

aúl PHL'
E05/ PH16

a06l ?Ht7
807/ PH18

808/ PH 19

809/ PH

aLol Pt12L

Comm- Unit#1
comm- Unit #2

Cosen Unit
CF Un¡t #1

Pârkins Unit

fotal
affordable unit,

* Affordable Unit
i' super lntendent's Unit
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FOOTNOTES TO SCHEDULE A:

(1) See Part ll, Exhibits 4(a) and 5 for Plot Plan and for Unit Floor Plans. This
column reflects the location of each Unit.

(2) This column reflects the number of bedrooms and bathrooms in each apaftment.
Bedrooms and bathrooms are designated in accordance with the NYC 2008
Building Code and the Multiple Dwelling Law.

(3) The Residential Unit square footages are approximations only and are subject to
field conditions, construction variances and reasonable tolerances. These
dimensions exclude the area of any Terraces. They substantially exceed the
useable floor area of each Residential Unit and are calculated pursuant to the
legal definition of Residential Unit, as contained in the Declaration.

(4) The Limited Common Elements are as follows: Terraces,

The square footage of these outdoor areas are approximations only and are
subject to field conditions, construction variances and reasonable tolerances.

(5) The Purchase Price (or "Offering Price") of a Unit has been set by the Sponsor
and is not subject to the approval of any governmental agencies. No change will
be made in the Purchase Prices, other than pursuant to a duly filed amendment
to the Plan, filed in advance of any such change, except that Sponsor reserves
the right to decrease the Purchase Prices or modify other terms of sale without
filing an amendment to the Plan at any time during the offering period if such a
decrease in the Purchase Price or modification of such other terms of sale does
not constitute a general offering or an advertised price, but is rather the result of
an individually negotiated transaction.

Pursuant to the terms of a Grant Agreement with the New York State Affordable
Housing Corporation ("AHC") all Purchasers of the Affordable Units will receive a

subsidy in the amount of $25,000 from AHC. The total amount of the subsidy is
$575,000. The effective price to a Purchaser of an Affordable Unit will be
reduced by the application of all or part of the AHC funds to which such
Purchaser is entitled.

At the time of the unit closing, the Purchaser of an Affordable Unit will enter into
(i) an AHC Note and Mortgage, and (ii) a Restrictive Declaration, both of which
will be recorded in the Office of the New York City Registrar. The AHC Note
shall be non-interest bearing and non-amortizing, with a maturity date of the tenth
anniversary of the unit purchase, and shall evidence the AHC funds attributable
to that Unit, and the AHC Mortgage shall secure such debt. The AHC funds shall
be subject to recapture under certain circumstances, including but not limited to a
failure of the Purchaser to occupy the Unit as his or her primary residence and/or
a conveyance or rental of the Unit which does not comply with the requirements
of the AHC Note and Mortgage. Upon compliance with the terms of the AHC
Note and the Mortgage, the AHC debt attributable to that given Affordable Unit
shall be forgiven and the Purchaser may request from the Partnership or AHC a
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satisfaction of the AHC Morlgage, without any payment by the Purchaser. The

Restrictive Declaration has a term of 25 years and contains, inter alia,

requirements that the Purchaser occupy the Unit as his or her primary residence,
and that any re-sale or sublease of the Unit comply with certain restrictions. The

form of Restrictive Declaration and the AHC Note and Mortgage are included in
Part ll of the Plan as a Rider to the Purchase Agreement.

The Sponsor will amend the plan to provide the disclosures regarding any terms

of sale as required by the regulations of the New York State Department of Law.

ln addition to the Purchase Price, the Purchaser will be responsible at Closing for

certain closing costs, as set forth in "Section 17: Closing Costs and

Adjustments". PURCHASERS OF AFFORDABLE UNITS WILL NOT BE

REQUIRED TO PAY THESE CLOSING COSTS. Section ,17 d|SCIOSES thAt

Purchasers are responsible for the payment of transfer taxes, and, because

these obligations, which are usually paid by Sellers, are being shifted to
Purchasers, this is deemed to be additional consideration to the Seller and

includable in the computation of the transfer tax. Purchasers are also

responsible for payment of the $125 fee chargeable for filing the New York State

Real Property Transfer Report. ln addition, each Purchaser will be obligated to
pay Sponsor's attorney's fee, as well as a payment to the Condominium of a
working capital deposit equal to one month's Common Charges. All Purchasers

of a market rate Residential Unit will make a capital contribution at the time of
their Closing for the purchase of the Superintendent's unit. See Schedule A-1.

THE PURCHASERS OF THE AFFORDABLE UNITS WILL NOT BE REQUIRED
TO MAKE A CAPITAL CONTRIBUTION.

Section 339-i(1)(iv) of the Condominium Act requires that each Unit have

appurtenant thereto a Common lnterest as expressed in Schedule A. ln

accordance with such Section, the Sponsor has calculated such interests to be

based upon the floor space, subject to the location of such space and the

additional factors of relative value to other space in the Condominium, the

uniqueness of the Unit, the availability of Common Elements for exclusive or

shared use and the overall dimensions of the particular Unit. ln the event that

Sponsor negotiates with individual Purchasers to change the layout or

dimensions of their respective Units and such changes involve the inclusion in

the Unit of areas formerly designated as Common Elements, or involves adding

to the Common Elements, space that was previously incorporated in the Units,

the Common lnterests of all of the Units may change slightly'

Monthly Common Charges and Annual Common Charges have been estimated

by the Sponsor (see Schedule B), assuming that the first year of operation will be

December 1,2015 through November 30, 2016. The actual first year of

operations may be earlier or later than such year. The Sponsor retained

WinnResidential, 2534 Adam Clayton Powell, Jr. Boulevard, New York, New

York 10039 to review Schedule B. Common Charges include maintenance and

operation of the Common Elements, fire and liability insurance for the

Condominium and Common Elements, gas for cooking and hot water and

electricity for the Common Elements and water and sewer charges, but do not
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include electricity for appliances and lighting for the Residential Units, which will
be separately metered, interior repair and decoration of Units, cable television
service, fire or liability insurance which may be carried by the Unit Owner for
personal belongings and personal injury or properly damage as a result of
occurrences in or to a Unit. The Sponsor is not offering or procuring mortgage
financing. lf a Purchaser obtains financing, the Purchaser's debt service will be
an additional expense.

) Columns (8) and (10) set forth projected monthly and yearly real estate taxes for
each of the Units for the period December 1,2015 through November 30, 2016.
Section 339-9 of the Condominium Act provides that each Unit and its Common
lnterest is subject to separate assessment and taxation. Real estate taxes have
been estimated as described in Section 22 of this Plan and may be deductible for
income tax purposes as described in Sections 23 and 24. A Unit Owner will not
be responsible for the payment of, nor will the Unit be subject to any lien, arising
from the non-payment of real estate taxes on the adjoining Units. After the
Condominium is divided into individual tax lots (which may not occur until July
2016 or some later date), each Unit will be taxed as a separate tax lot for real
estate tax purposes, and the Unit Owner will not be responsible for the payment
of, nor will the Unit be subject to, any lien arising from the non-payment of taxes
on other Units.

The estimates set forth in Columns(B) and (10) are a calculation of the real estate
taxes due for each Residential Unit, each Parking Unit and the Non-Residential
Units for the first year of Condominium Operation commencing on December 1,

2015 and ending on November 30, 2016. Therefore, the estimates are based
upon seven months of the 2015116 tax year and five months of the 2016117 lax
year.

Estimates of real estate taxes due for the Units, without real estate tax benefits
are based upon (i) the estimated assessed valuation for the Property for tax
years 201512016 and 201612017 (ii) the allocation of the assessed valuation to
the Residential Units, and the Non-Residential Units and (iii) the projected tax
rates for tax years 201512016 and 201612017.

Subsequent to completion of construction, the Actual Total Assessed Valuation
of the Property, which, barring a major improvement or alteration to the Propefty,
will be phased in over five (5) years at twenty percent per year. Since the
Property is being constructed into "Class A" apaftments and non-residential
space, which construction commenced pursuant to a new building permit in April
2013, it can be expected and it is projected that the Actual Total Assessed
Valuation will be increased for the 201512016 and 201612017 tax years due to
such construction. According to the New York State Multiple Dwelling Law, a
Class A apartment is an apartment in a multiple dwelling that is occupied for
permanent residential purposes.

The estimated taxable assessed valuations for the Units and the projected tax
rates are based on the opinion of Ben Rottenstein Associates, lnc. 147 Price
Street, Brooklyn, New York 11201, dated February 4,2015 which is set forth in
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Section 24c of the Plan (the "Rottenstein Opinion Letter"). A copy of the letter of
Hirschen Singer & Epstein LLP, dated April 30, 2015 regarding real estate tax
benefits is set forth in Section 24b of the Plan (the "Tax Benefit Letter").

The taxable assessed valuation of the Property for tax year 201512016 has been

set by the New York City Department of Finance as $11,461,150. Because
construction is anticipated to be complete by November 2015 (as that term is
defined in the Section 421-a Rules and Regulations), Ben Rottenstein
Associates, lnc., has projected that the Property will be assessed for 201612017

as 100% completed on January 5, 2016, and projected that the completed
building assessment will be $8,990,000.

When Units are separately assessed, the Rottenstein Opinion Letter opines that
based on the City of New York's current procedures, the assessed valuation of
the Units will be made based on the total percentage of common interest of each
type of Unit.

The Property is presently classified as Tax Class 4 Properly (non-residential).
Upon reassessment, The Residential Units will be assessed with Tax Class 2
(multi-family residential) and the Non-Residential Units will be assessed within
Tax Class 4.

The Class 2tax rate forthe fiscal year201512016 has been set as $12.855 per

$100 of assessed value and the Class 4hax rate for the fiscal year 201512016

has been set as $10.684 per $100 of assessed value. Tax rates forfuture years

have not been set by the New York City Department of Finance. The Rottenstein
Opinion Letter projects that the Class 2 tax rate for 201512016 to be 13.181%
and the Class 4 tax rate is projected to be 10.452o/o. Since tax rates are re-

adjusted annually, no representation is being made of the rates which will be in
effect for the first year of condominium operation.

The estimated real estate tax obligations of the Unit Owners for the First Year of
Condominium Operations, without tax benefits, is based on the taxes for the
201612017 tax years, as the taxes for due for the first eight months of the first
fiscal year of condominium operation will not reflect taxes based on a fully
assessed building. The total taxes are estimated to be approximately $881,564
for the Residential Units.

Sponsor intends to apply for partial real estate tax exemption benefits under
Section 421-a of the New York State Real Property Tax Law ("Seclion 421-a") for
the Building. ln the unlikely event that the Sponsor is unable to obtain Section
421-a benefits, then the Unit Owners will be responsible for the payment of the
unabated real estate taxes. See The Tax Benefits Letter.

lf all of the requirements of the Section 421-a program are met, the Residential
Units should receive a partial exemption from taxation for local purposes, other
than assessments for local improvements, for the construction period, not to
exceed three years which will include the First Year of Condominium Operation.
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The estimated real estate tax obligations of the Unit Owners for the First Year of
Condominium Operations, with Section 421-a tax benefits, is based on taxes for
the 201 512016 and the 2016t2017 ïax years, with a taxable assessed valuation of
g1,965,815 for the Residential Units, The total taxes are estimated to be

approximately $192,769 for the Residential Units.

SPONSOR MAKES NO REPRESENTATION THAT THE ASSESSED VALUE

OF THE PROPERTY, THE TAX RATE, THE METHOD OF ASSESSING REAL

PROPERTY, OR THE APPLICABLE LAW CREATING THE PARTIAL TAX

EXEMPTION WILL NOT BE CHANGED OR THAT THE PROPERTY WILL BE

ENTITLED TO ANY SUCH EXEMPTION. IN THE UNLIKELY EVENT THAT,

FOR ANY REASON, THE SECTION 421-A TAX EXEMPTION BENEFITS ARE

NOT ACTUALLY GRANTED TO THE CONDOMINIUM AND ITS UNIT

OWNERS, THE SPONSOR WILL AMEND THE PLAN TO REFLECT THAT

FACT, AND EACH UNIT OWNER WILL BE LIABLE FOR THE PAYMENT OF

FULL REAL ESTATE TAXES.

It is possible that all Units will be fully tax paying because there can be no

guarantee that any tax benefits will be obtained. lf Section 421-a benefits are not

granted or are subsequently rescinded or reduced, Purchasers will have to pay

real estate taxes for their respective Units and will not have the right to cancel

their Purchase Agreements. Sponsor is not obligated to pay any real estate

taxes on behalf of any Unit Owners. lf Section 421-a benefits are either not

available or do not commence on the date anticipated or in the amount projected,

Purchasers will not be permitted to rescind their Purchase Agreements and may

be responsible for payment of full real estate taxes.

ln the opinion of counsel to the Sponsor, each Residential Unit Owner, who

occupies a Residential Unit as a primary residence and who itemizes deductions

may, under present income tax laws, deduct from his or her income, for the
purposes of federal, State and City income taxes, any real estate taxes paid with

respect to such Unit and interest on the Unit mortgage, subject to certain

limitations, as set forth in counsel's opinion (see Section 25 a of the Plan). The
projected income tax deductions 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
changes in real property taxes resulting from the expiration of real estate tax

benefits or from changes in the assessed value, the tax rate or the method of
assessing real property.

The Projected Total Monthly Carrying Charges with Tax Benefits consists of the

sum of Projected Monthly Real Estate Taxes with Section 421-a Benefits (and

Projected Monthly Common Charges (Column 7). The Projected Total Monthly

Carrying Charges without Tax Benefits consist of the sum of Projected Monthly

Real Estate Taxes without Section 421-a Benefits and Projected Monthly
Common Charges (Column 7).
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Schedule A-1

Unit
317 s

s

Price

601,500.00
1 600.00

617,100,00

t01 680 861-.87
203 s

966

1,130
83t 7.17%

o3 680 o.95%
30s 635 o.89%

r6 635 0.89% s
307 966 r.35% 8,327.3L5
r09 947 1.32% s 8,153,52

3X0 971 1.360Á

938 L,3t% s 8,085.94
313 503 O:7OYo ) 4,336.06

643 op0% 5,542.92s
315 919 r.28%

669 o.93% 5,767.05
3l? 66 o.93% 5,715.33

774 t.o8% 6,,672.19$
4 68 0,95% s,861.87

635 5,473.95s
405 o.89% s 5,473.95

06 635 0.89% s 5,473.9t
407 966 8,327,3L
404 649 o.9t%
4t 9 L32% 8,L63.52s
4to 97t 1.36% s 8,370,4r
417 938 L.3t% 8,O85.94s
473 503 o.70% s
4" .4 64 o.90% s
415 919 1.28þ/o 5
476 669 os3% 5,767.O5s
4t7 663 o.93% 5,715.335
478 669 o.93% 5,767.O5s
419 774 !.480/" s 6,672.I9
420 611 o.85% s 5,267.06

680 os5% 5,861,87s
504 635 o,89% 5,473.95s
505 635 o.89% 5,473,95
506 635 o.a9% s

Allocated Capital
ContrlbutionUnit # % ShareSF
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s

$

Price

601,500.00377

#

Costs 15 00

617I Costs ,00s

RATE UNITS - ATIO CATION OF SUPER'

966,7
5649

947

97r
1.938

s 6.06503

s643

,05

s

0,93%

611

0.9s%680

0.89%63s

50.890/o635

L,35%966

5L7

$o.9L%649

st.360/o97t
S 8,085'94938

Is03

0.90%643

r,280/,919L5
5,767.056696

715,33s663
5,767,O5s0.93%669

S 6,672.t91.08%774619
s 5,267 ,060,85%611

Allocated CaPital

ConffÎbution% ShareUnit # SF
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6. SCHEDULEB&FOOTNOTES

SCHEDULE fTB''

Aurum Condominium
Projected Budget for the First Full Year of Condominium Operation

December'1,2015 through November 30, 2016

PROJE D INCOME:

Common Charges (1)

Residential Unit Common Charges

Commercial Units Common Charges

Total .......

PROJECTED EXPENSES:

Salary, Wages, Payroll Taxes & Benefits (2)

Heat & Hot Water (3) .

Cooling/Air Conditioning Gas (4) '

Cooking Gas (5)

Electricity (6) .. ..

Water & Sewer (7) ..

Repairs, Maintenance & Supplies (8)

Services & Contracts (9)

lnsurance (10) .........

Management Fee (11) . .......

Legal & Auditing Fees (12) ............

Administration (1 3) ............

Super's Unit (14)

Reserve Fund (15) ............

Contingency Fund (16) .... ....

TOTAL PROJECTED EXPENSES (17) ......

... $1 ,1 44,957

........ $68,229

...$1,213,186

... $158,888

...$135,742

.....$84,742

..... $22,981

... $142,330

...$100,000

.....$46,225

...$218,800

..... $95,ooo

..... $60,ooo

.....$t 0,750

.....$to,ooo

.......$1,410

...$121,319

....... $5,000

.$1,213,186
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Footnotes, which appear on the following pages, are deemed to be part of this

Schedule. lf the projected commencement of the budget year (December 1, 2015

through November 30,2016) is delayed by more than six months from the actual date of

the Fìrst Closing, this Plan will be amended to include a revised budget disclosing

current projectioñs. lf the amended projections exceed the original projections by 25%

or more, in the aggregate, the Sponsor will offer all Purchasers the right to rescind their

Purchase Agreements for a period of fifteen (15) days subsequent to the date of
presentation of such amendment and, if not othenryise in default, have their deposits

iefunded with interest, if any, whether or not the Sponsor offers to guarantee the earlier

budget projections. Sponsor reserves the right to charge reduced Common Charges

untiitne AúitOing is occupied, to reflect a reduction in actual Common Expenses during

the initial months of the first year of Condominium operation. The Sponsor may not

declare the Plan effective where there are any material changes to the Budget, if these

changes have not been disclosed by a duly filed amendment to the Plan'

The Footnotes to Schedule B for each expense items describes the method of

allocation of the common expenses. This allocation is based on the provision in Section

339-m of the Real Property Law which permits that "expenses may be specially

allocated and apportioned based on special or exclusive use or availability or exclusive

control or particular units or common areas by particular unit owners'
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Footnotes to Schedule B

(1) COMMON CH ES - r$1.193.120 I

The estimated Common Charges to be collected from Unit Owners during the first year
of Condominium operation are based upon the assumption that the first year of
Condominium operation will be the twelve months commencing December 1 , 2015.
The actual first year of operation may be earlier or later.

The allocation for the General Common Expenses to be borne by the Non- Residential
Units have been allocated on the basis of a pro-rata share of the expenses as described
below. The Budget was prepared by the Sponsor and reviewed for accuracy by
WinnResidential (NY) LLC based upon the operation of comparable condominium
projects in New York City and projections prepared by professionals. lt cannot be
construed as an assurance of final expenses, and it is based upon information available
to Sponsor and WinnResidential.

The budget does not include any interest income that may be received by the Board of
Managers as a result of investing Condominium funds. The amount of such income
cannot be accurately predicted and may not be significant.

(2t SALARIES. WAGES. PAYROLL TAXES & BENEFITS. f$158.888)

The budgeted amount includes base wages, worker's compensation and disability
insurance, welfare and pension costs, payroll taxes and the cost of sick days, holidays
and vacation pay for a projected building staff of one full -time superintendent and one
full-time porter. ln the opinion of the Sponsor, the level of staffing described herein
complies with all applicable housing and labor laws.

The wage estimates have been made by WinnResidential. No warranty is made as to
the actual wages, salaries, benefits and related payroll taxes and similar expenses
which will be applicable and in effect during the first year of cooperative operation. The
projected expenses for wages, salaries and benefits are, however, believed to be
reasonable and reflect the experience of Sponsor's budget expert with comparable
buildings. Members of the staff will be union members and will be employees of the
Managing Agent. The Benefits include payroll taxes, health fund, pension fund, training
fund, legal fund and retirement savings. An amount for Worker's Compensation and
NYS Disability is also included.

Salaries & Waqes
Superintendent
Porter
Total:

Benefits Worker's Compensation

NYS Disability lnsurance
Total:

$52,686.
$46,812.
$99,498.
$53,148

$5,969
$273

$158,888
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(3) HEAT & HOT WATER - ($135.742)

The budgeted amount is based upon a letter from Energy Concepts Engineering PC,

located ãt 25 Chapel Street, Brooklyn, New York 11201; sponsor's consulting

engineers, dated April 28, 2015 (the "Energy Concepts Letter"). lt is anticipated that the

anñual consumption of gas for heat and hot water for the Common Elements and the

Residential Units will be approximately 84,838 therms at an average of $1.60per therm

for a total cost of $135,742. The Non-Residential Units will be separately metered for

heat and hot water.

It is not possible to predict how closely the budgeted figure will reflect the actual cost of
gas for heat and hot water during the first year of Condominium operation, because

ãuch cost will vary with the level of consumption and the price of gas. Consumption will

be affected by the severity of the weather and by any conservation measures adopted

by the Condominium Board, such as staggering the hours of heating or lowering the

temperature of hot water.

(4) Coolinq and Air- Conditioninq G - ß84.7421

The budgeted amount is based upon the Energy Concepts Letter. lt is anticipated that

the annual consumption of gas for cooling and Air conditioning for the Common

Elements and the Residential Units will be approximately 52,964 therms at an average

of $1.60per therm for a total cost of $84,742. The Non-Residential Units will be

separately metered for air conditioning.

It is not possible to predict how closely the budgeted figure will reflect the actual cost of

gas for air conditioning during the first year of Condominium operation, because such

ðost will vary with the level of consumption of gas and the price of gas. Consumption

will be affected by the severity of the weather and by any conservation measures

adopted by the Condominium Board, such as staggering the hours of air conditioning'

(5) COOKING GAS ($22.s81)

The Residential Units will not be separately metered for gas to be used for cooking.

.Based on the Energy Concepts letter, it is estimated that the gas cost for cooking

based on20,892 therms of gas/year at $'1.10 pertherm, will be $22,981. Cooking gas

will be supplied by Con Edison. The Community Facility Unit will be separated metered

for cooking gas.

(6) ELECTRICITY fs142.330)

The electricity consumption for the first year of Condominium operation for the Common

Elements was estimated in the Energy Concepts letter, at 677,761 kilowatt hours of

electricity, at an average rate of $.210 per kilowatt hour of electricity including applicable

sales tax, resulting in an annual cost of $142,330'

This estimate includes costs for the common area and individual air conditioning units,

distribution pumps, miscellaneous floor loads, elevators and lighting. Electricity costs

can vary depending upon consumption and demand factors. The Non-Residential Units

will be separately metered for electricity.
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Since the Property will be newly constructed, it has no recent reliable operating history.

Thus, it is not possible to predict how closely the budgeted figure will reflect the actual

expenses for electricity to be incurred during the first year of Condominium operation, in

part because such expenses will vary with the level of consumption and the rate

charged by the agreement with Metro-Greenlight Co-Gen Owners, LLC. .

The amount projected in the budget does not include the electric energy consumed by

each Residential Unit Owner for the operation of appliances and lighting. Each

Residential Unit will be metered and billed individually for electricity consumption. Each

Residential Unit will be provided with service adequate to operate modern appliances.
The Non-Residential Units will be separately metered for electricity.

(71 WATER & - rs100.000t

The annual water and sewer charges during the first year of condominium operation are

estimated at $100,000. This is based on the rates of the NYC Department of
Environmental P rotection.

The Non-Residential Units will be separately sub-metered or metered for water and

sewer and will pay the costs of water and sewer usage directly to the Condominium or

taxing authority.

Water and sewer charges have climbed dramatically in the past few years; it is possible

that water and sewer charges will also increase substantially in the future.

(8) REPAIRS. MAINTENANCE & SUPPLIES - ($46,225 )

Since the Building will be newly constructed it has no operating history upon which to
project future costs of repairs and maintenance. No major capital repairs are included

in the First Year's Budget since all major construction and mechanical systems will be

new. Future major capital repairs to the Common Elements will be borne by all Unit

Owners.

The budgeted figure for this item includes the cost of normal maintenance and repairs to

the Common Elements of the Building including structural repairs to the Limited

Common Elements that are the responsibility of the Condominium. This budgeted
figure includes the cost of cleaning equipment, landscaping, painting and miscellaneous
supplies for the Common Elements. Each Unit Owner will be responsible for the cost of
the interior maintenance, repairs, decoration and painting of their respective Units,

including the appliances, and any Limited Residential Common Elements appurtenant
thereto.

The Non-Residential Units have been allocated 15% of $27 ,025 of this budget item

(e) SERVIC CONTRACTS . 18_800 ì

The budgeted amount includes the anticipated cost of service contracts during the first
year of Condominium operation.
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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 contracts have been

entered into as of the date of the Plan; the Plan will be amended to disclose if and when
the Sponsor enters into maintenance and service contracts. 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 in
accordance with this projection.

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

ELEVATOR MAI $20,800

Contract would provide for the maintenance and repair of one residential passenger
elevators, and an emergency telephone. This will include twenty-four hour service and
filing of all permits and testing required by New York City.

FIRE SPINKLER CONTRACT $758

Figure is estimated for the maintenance and inspection, on a monthly basis, of the
sprinkler heads and control valves in two trash compactors. lnspections are to be made
in accordance with the rules and regulations of the New York City Fire Department and

Fire Rating Organization.

EXTERM I NATI NG CONTRACT $4,1 08

Figure is based on estimates for pest control for a building with 1 15 Residential Units.

SECUR|TY SERVTCES $175,134

Figure is based on security services for the front desk lobby for 24 hours per day, seven
days per week.

FITNESS FACILITY $18,000

Figure is based on the lease of the fitness equipment for the use of the Residential Unit
Owners. ADVANTAGE Fitness Products will provide quarterly maintenance services
along with furnishing labor and parts as may be required to maintain and service the
equipment.
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(10) NSURANCE - 0

The budged amount is based upon the proposal, dated April 28, 2015 from Sterling Risk

lnsurancê, having an office address at125 Crossways Park Drive, Woodbury, New York

1i797. 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:

uctible, replacement cost, agreed amount:

Business lncome / Extra ExPense
Flood sublimit with $25,000 deductible per occurrence
Earthquake sublimit with $25,000 deductible per occurrence
Building Ordinance -Undamaged Portion

-Demolition
-lncreased Cost of Construction

Boiler & Machinery with $10,000 Deductible

General Liability per occurrence
General Aggregate
Hired & Non-Owned Auto
Excess Liability
Directors & Offlcers Liability/Crime

Values
$ 39,000,000
$ 1,000,000
$ 1,000,000
$ 1,000,000
Building Limit
$ 1,000,000
$ 1,000,000
$ 39,000,000

Premium
$ 75,000
lncluded
lncluded
lncluded
lncluded
lncluded
lncluded
lncluded

$ 1,000,000
$ 2,000,000
$ 1,000,000
$100,000,000
$ 1,000,000

$22,000
lncluded
lncluded
$ 7,500
$ 6,500

Although the budgeted amount is believed to be reasonable, it is noted that insurance
premir-rms have increased in the recent past and may continue to rise in the future. Unit

b*ner. are advised to obtain additional insurance at their own cost to cover such risks

as fire and casualty losses to unit contents, replacements, additions, fixtures, upgraded

fixtures and improvements, and liability coverage for occurrences within the Unit or the

Limited Common Elements. Purchasers should note that the foregoing insurance policy

will not cover losses sustained to personal property or to fixtures located within Units or

appurtenant Limited Common Elements which are not the responsibility of the Board of
Managers to maintain or repair nor will it cover liability for personal injury or property

damage for occurrences within Units or any appurtenant Limited Common Elements.

lnsuraice coverage for such items, if desired, will be at the sole expense of each Un¡t

Owner. ln the event of damage to any Limited Common Element which is covered by

the insurance, any insurance proceeds relating thereto will be paid by the Board of
Managers or insurance trustee to the affected Unit Owner, if such Unit Owner is

obligated to repair the damage. The Managing Agent will provide its own fidelity bond.

ln the opinion of Sterling Risk lnsurance the amount of fire insurance coverage is
adequate to cover replacement cost; the policy is for an agreed amount without co-

insurance. The fire, casualty and general liability policy will provide that each Unit

Owner is an additional insured and that there will be no cancellation without notice to
the Board of Managers or other authorized party and Permitted Mortgagees who have

requested such notice in writing. The policy will waive subrogation, invalidity because of

the acts of the insured and Unit Owners and any pro-rata reduction if Unit Owners

obtain additional coverage.

The Non-Residential Units have been allocated 15% of the cost of this budget item.
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(11) MANAGEMENT FEE - ($60.000)

At or prior to the First Closing, the Condominium will enter into a management
agreement with WinnResidential, real estate management firm not affiliated with the
Sponsor. The agreement will be for an initial term of one (1) year. Thereafter, the
agreement will be automatically renewed.

The Managing Agent will receive an annual fee of $60,000 payable in equal monthly
installment of $5,000. The Managing Agent's fee for the first year of Condominium
operation is comparable to the "prevailing rate" for similar services in comparable
buildings.

The duties of the Managing Agent include among other things.

a) billing and collecting Common Charges;
b) causing the Common Elements to be maintained and repaired;
c) contracting for necessary services for the Common Elements
d) purchasing supplies necessary to properly maintain and operate the

Common Elements;
e) reviewing bills received in connection with the operation of the Common

Elements and causing such bills and other expenses to be paid;
f) supervising, hiring and discharging employees and contractors;
g) maintaining accurate sets of books and records (other than books of

account to be maintained by the Condominium's accountants);
h) sending notices and preparing agendas for meetings of the Board of

Managers
i) processing sales and leases of Units for a processing fee.

The Non-Residential Units have been allocated 10% of the cost of this budget item

(121 LEGAL & AUDIT ES - I $10.750)

The Board of Managers may elect to engage a law firm to act as the attorney for the
Condominium. The estimated cost for miscellaneous, but not major legal services, for
the first year is $5,750. lt is anticipated that the Condominium will enter into an
agreement with Fruchter Rosen & Company, PC, located at 156 West 56th Street, New
York, New York 10019 to provide audited tax returns and financial statement
preparation for the Condominium. lt is estimated that the first year cost for these
services will be $5,000.

The Non-Residential Units have been allocated 15o/o of the cost of this budget item

(13) ADMTNTSTRATTON - ($10.000 )

The budgeted amount includes anticipated expenses for telephone, permits, licenses
and other miscellaneous items.
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(141 SUPER'S UNlr - ($1.410 )

The budget amount includes projected real estate taxes (assuming Section 421-a

benefits are granted) of $1 ,410.

(15) RESERVE FU D - rs121.3191

ln order to comply with a new banking requirement regarding financing and any

refinancing of Condominium Units a reserve fund of 10% of operating expenses is
included in the budget.

This Reserve Fund will be deposited into the Condominium's Reserve Fund account by

the Managing Agent from the monthly Common Charges in order to finance any needed

capital expenditures such as the renewal or replacement of building components or

systems or to remedy major building defects. lf additional funds are required, the

iondominium will have to increase Common Charges and or impose a special

assessment. No representation is made as to the actual or anticipated cost or timing or

nature of any such capital work or the adequacy of any such reserve.

The Non-Residential Units have been allocated 15o/o o'f this cost of this budget item.

(16) co CY FUND - 5

The contingency fund provides a fund for possible expenses not included in the
projected budget or possible increases in one or more categories of operating expenses
beyond the projected amounts. lt is included in the budget to provide funds for the

unforeseen increase in Residential Common Expense and General Common Expense.
The contingency fund is not intended to pay for capital improvements or repairs.

(',71 TOTAL PR D EXPENSES - 1_193.120 I

The projections set forth in this budget assume that the first year of Condominium

operation will cover the period from December 1 , 2015 through November 30, 2016.

IN THE OPINION OF WINNRESIDENTIAL AS SET FORTH IN THE CERTIFICATIONS OF

SPONSOR'S EXPERT CONCERNING ADEQUACY OF THE BUDGET, IN PART II OF

THE PLAN, THE PROJECTED INCOME APPEAR REASONABLE AND ADEQUATE
BASED ON PRESENT pRtCES (ADJUSTED TO REFLECT CONTINUED INFLATION AND

PRESENT LEVELS OF CONSUMPTION FOR COMPARABLE UNITS SIMILARLY
SITUATED) TO MEET THE ESTIMATED EXPENSES FOR THE FIRST YEAR OF

CONDOMINIUM OPERATION, ASSUMING SUCH FIRST YEAR TO BE THE YEAR

COMMENCING DECEMBER 1, 2015. THE BUDGET, HOWEVER, IS NOT INTENDED

AND SHOULD NOT BE TAKEN AS A GUARANTEE OR WARRANTY BY ANYONE THAT

THE ANNUAL COMMON CHARGES OR COMMON EXPENSES FOR THE FIRST OR

ANY SUBSEQUENT YEAR OF OPERATION OF THE PROPERTY BY THE

CONDOMINIUM BOARD WILL BE AS SET FORTH IN THE BUDGET. IT IS LIKELY THAT

THE ACTUAL INCOME AND EXPENSES FOR THE FIRST YEAR OF CONDOMINIUM
OPERATION WILL VARY FROM THE AMOUNTS SHOWN IN THE BUDGET.
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7. COMPLTANCE WITH REAL PROPERTY LAW SECTION 339.i

Re:

Sin

Phillip G. Lavoie, SenrorVice P resident

KËl.li^ G0fviE¿

W¡nnResidential

Lafayette DeveloPment, LLC
c/o BRP DeveloPment CorP.
767 Third Avenue, 33'd Floor
New York, New York, 1OO17

September 23,2015

Aurum Condominium
171 West 131"tStreet
New York, New York 1A027

Gentlemen;

I have reviewed the atlocation of Common lnterests âs shown on Schedule "A"

to be included in the ótfái¡"ô plan for Aurum Condominium, 166 and 171 West 131åt

Street, zz3i,22zg and 2zlã ndam Clayton Powell Jr. Boulevarcl, New York, New York

10027.

|t is my opinion that the Common lnterests, allocated to the respectíve Units' as

set forth in SófreOule;'Ái is in compliance with Section 339-i(1)(iv) of the Real Property

Law of the State of New York.

The sponsor has used the method contained in subsection (1)(iv) of section 339-

i of the New York Condominium Act that ìs based upon floor spaoe, slbiecì to relative

value to the otner spaðg'in tne Oondominium, the uniquen"s= of the Unit, the availability

of the Common Elements for exclusive or shared use, and the overall dimensions of the

particular Unit.

The percentage allocation of the common lnterests as set forth in the said

Schedule ,,4,' is baJãJ upon the following: size of unit, locatton of the Unit and its status

as either a Residential Unit or a Commercial Unìt'

lhavebeenengagedinthemanagementofresidentialrealestateformorethan
13 years. I understañdif,uttf iu letter isio be made a partof the Condominium Offering

Plan and consent to its use therein'

rS

2534AdamClaytonPowell,Jr.Blvd..NewYork,NYloo3g.T13-579.3602
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8. NON IDENTIAL UN ITS

There are five non-Residential Units in the Condominium which are not offered for

sale pursuant to the terms of this Plan. They are:

a. The Community Facility Unit which is located on the First and Second Floors

of the Building.
b. Two Commercial Units.

1. Commercial Unit No. 1 is located on the first floor and cellar of the Building.

2. Commercial Unit No. 2 is located on the first floor of the Building.

c. One Co-Gen Unit located in the cellar of the Building.

d. One Parking Unit, located in the cellar of the Building with an entrance ramp

on the first floor.

lf Title to a Non-Residential Units occurs in advance of the First Closing, the First

Year of Condominium Operation as defined in the Plan will not commence until the First

Closing of a Residential Unit.

Certain budgeted items (See the "Footnotes to Schedule B" for details) are

allocated between the Residential Units and the Non-Residential Units on a special basis

which reflects actual benefit and/or use associated with that particular item of expense or

exclusive control of particular Common Elements. The Condominium Board may not

modify these allocations without the unanimous consent of the Non- Residential Unit

Owner. ln the opinion of Sponsor's budget expert, as set forth in the Certifications of
Sponsor's Budget Expert set forth in Part ll of the Plan, the allocated Common Charges
payable by the Non- Residential Unit Owner are sufficient to cover the expenses fairly

attiibutable to the Non- Residential Unit. The aggregate Common lnterest of all Units

equals 1OO%. The aggregate Residential Common lnterests of all Residential Units

equals l}Oo/o. The percentage of Common lnterests are the basis for determining a Unit

Owners share of distribution upon termination of the Condominium with Unit Owners then

sharing pro rata in the proceeds of the Condominium. Each Unit's Common lnterest and

Residõntial Common lnterest, as applicable, and estimate of the Common Charges that

will be payable by the Unit Owner during the First Year of Condominium Operation of the

Property subsequent to the First Closing are set forth in the "Section 5: Schedule A -
Purchase Prices of Units and Related lnformation."

a. General

The Non-Residential Units are not being offered for sale pursuant to the Plan. All

or any paft of the Non-Residential Units may be leased or subleased by the respective

Non- Residential Unit Owner subject to compliance with Law.

The Non-Residential Units may be combined or subdivided by the Non- Residential

Unit Owner into two or more separate condominium units without prior notice and without

amendment to the Plan. Additionally, any Non-Residential Units created as a result of

such subdivision will retain the same rights afforded the Non-Residential Unit Owner as set

forth herein.

Residential Unit Owners will not have any interest in the rents, profits or revenues

from the rental or use of any space in any of the non-Residential Units.
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No representation is made with respect to the ownership of all or any portion of
the Non-Residential Units or as to who the future owners or tenants of any portion of the
Non-Residential Units may be at any time or as to the uses to which any pottion of the
Non-Residential Units may be put at any time except that each of the Non-Residential
Units may be used for any purpose permitted by Law, including, without limitation, retail
stores, banks, restaurants, theaters, bars, spas, health clubs, and commercial and
professional office space which uses may result in increased noise and traffic. The Non-
Residential Units may not be used for any immoral, offensive, or unlawful use. No

assurance, representation, or warranty is given that any tenants, occupants or users of the
Non-Residential Units will not be objectionable to Residential Unit Owners or other parties.

The uses of the Non-Residential Units may generate noise, traffic, fumes or other
disturbances over which the Residential Unit Owners will have no control.

b. Riohts and Obliqations of on- Residential Unit Owner

The following is a summary of certain additional rights and obligations of the Non-
Residential Unit Owner relating to the use and ownership of the Non- Residential Units .

(see "Exhibit 6: Declaration" and "Exhibit 7: By-Laws" for further details.). The rights and
obligations of the Non- Residential Unit Owners will not have a material adverse impact
upon the Condominium:

(i) the Non- Residential Unit Owner and its permitted users, shall have the
right, without the approval of the Condominium Board, Managing Agent,
other Unit Owners, or representatives of holders of mortgages on Units to
make alterations, additions, improvements, or repairs in or to the interior
portions of the Non- Residential Unit, whether structural or non-structural,
ordinary or extraordinary, and to subdivide and/or combine such Non-
Residential Units, provided that such alterations, additions, improvements
or repairs are in compliance with Law and the terms of the Declaration and
By-Laws;

(ii) the Non- Residential Unit Owner and its permitted users shall have an
easement to use the sidewalks adjacent to such Non-Residential Units for
any purposes permitted by Law, including without limitation, food and
beverage services and the placement of outdoor seating, tables, lighting
and signage on such sidewalks adjacent thereto provided the entrances to
the Building are not impeded by such use. ln the event a Non- Residential
Unit Owner utilizes such sidewalks, the cost of maintenance and repair of
such sidewalk during the period of such use or resulting from such usage
shall be borne by such Non- Residential Unit Owner ;

¡¡) the Non- Residential Unit Owner shall have the right to make all
arrangements for the prompt repair and restoration of such Non-
Residential Units to the extent the Non-Residential Unit is damaged or
destroyed by fire or other casualty;

the Non- Residential Unit Owner and its permitted users shall have the
right and an easement (i) for ingress and egress through all Common
Elements for the purpose of accessing such Non-Residential Units or any

(¡v)
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portion of the Building servicing such Non- Residential Unit, and (ii) to
erect, maintain, repair and replace one or more signs and lighting of such
size and content as the Non- Residential Unit Owner shall determine, in
the storefronts and windows of such Non-Residential Units for the
purposes of advertising the sale or rental of all or any portion of a Non-
Residential Units or the operation of any business of a tenant or occupant
of a Non- Residential Unit. Notwithstanding the foregoing, the Non-
Residential Unit Owner shall be permitted to erect signage and/or lighting
on the exterior façade of the Building.

(v) the Non-Residential Unit Owner (subject to Sponsor's prior written consent
in each instance for so long as Sponsor continues to own an Unsold Unit),
shall have the right, but not the obligation, at such Non- Residential Unit
Owner's sole cost and expense, to alter, modify, and/or restore the
exterior façade of the Building appurlenant to such Non-Residential Units
(including storefronts and windows of such Non- Residential Unit) and to
create additional means of egress and ingress to such Non- Residential
Unit, provided that such alterations, modifications and/or restorations are
in compliance with Law, and the terms of the Declaration and By-Laws;

(vi) the Condominium Documents may not be amended or modified so as to
adversely affect a Non-Residential Unit Owner without the prior written
consent of the affected Non-Residential Unit Owner;

(vii) the Non- Residential Unit Owner shall have the right to sell or lease all or
any portion of a Non-Residential Units without complying with any right of
first refusal or transfer fee contained in the Declaration or By-Laws;

(viii) notwithstanding any subdivision of any of the Non- Residential Units, the
Commercial Unit Owners and the Parking Unit Owner shall have the right
to jointly designate no more than one(1) member to the seven (7) member
Condominium Board; The Community Facility Unit Owner will have the
right to designate no more than one (1) member of the Board.

(ix) members of the Condominium Board designated by a Non-Residential
Unit Owner may only be removed by such Non- Residential Unit Owner ,

who alone will have the right to elect or designate a replacement; and

(x) any decisions by the Condominium Board which solely affect a Non-
Residential Units may be made only by the Member of the Condominium
Board designated by such Non-Residential Unit Owner.
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9. CHANGES IN PRICES AND UNITS

The Purchase Prices for the Residential Units set forth in Schedule A may be

decreased or increased only by a duly filed amendment to the Plan when the change in
price (i) is an across the board change (as opposed to an isolated price change)

affecting one or more types of Units, (ii) is to be advertised or (iii) is a price increase for

an individual Purchaser. Accordingly, except as set forth above, Sponsor may enter

into a Purchase Agreement to sell one or more Units at prices less than those set forth

in the Schedule without filing an amendment.

lf a change in the price for any Unit is made, a Purchaser may pay more or less

than other Purchasers under the Plan for similar Units, but this will not affect prior or

subsequent sales of Units not the subject of such changes.

Sponsor reserves the right, but is not obligated, to negotiate with Purchasers all

aspects of the Purchase Price, including but not limited to: "as is" condition of the Unit,

renovations or improvements to the Unit or the fixtures or equipment contained therein

or credits or allowances therefor; promotional inducements; treatment and amount of
Down Payment; financing contingencies; extension of period to secure financing;

Sponsor financing on such terms as may be set forth in the Plan; Common Charge
subsidies or rebates at Closing or payable on a periodic basis or in some other manner;
payment of transfer taxes; payment of all or part of Purchaser's acquisition or financing
costs, such as, but not limited to: closing costs, attorneys' fees, origination fees,
commitment fees; and any and all other costs relating to the cost of acquiring title to a
Unit. The Sponsor is not obligated to negotiate any of the foregoing terms.
Furthermore, the Sponsor reserves the right to amend the Plan from time to time to add

and/or delete negotiable terms or, at its sole option, to expand the applicability of such

negotiable terms to some or all Purchasers. The Sponsor will amend the Plan to
provide the disclosures regarding any terms of sale as required by the regulations of the
Department of Law.

ln order to meet the possible varying demand for number and type of Unsold

Units, or to meet particular requirements prospective Purchasers, or for any other

reason, the Sponsor, for itself and its designees, reserves the right (except to the extent
prohibited by Law) at any time before execution of Purchase Agreements on Units

affected, by amendment to the Plan, to (i) change the layout of, or number of rooms in,

any Unsold Unit (ii) change the size and/or number of Unsold Units by subdividing one

or more such Units into separate Units, combining separate Unsold Units into one or

more Unsold Units, altering any boundary walls between one or more Units, or

othenruise; (iii) reapportion among the Units affected by any such change, subdivision,
combination or alteration their appurlenant interests in the Common Elements and (iv)

convert appurtenant Common Elements (e g., demising walls or floors between Units or

open space) into a portion of Unsold Units. All such changes shall be made in

compliance with Law. ln order to facilitate such compliance, the Board of Managers
shall, at the request of the Sponsor, make, execute, and deliver any and all applications
and documents required by applicable law, including, but not limited to, any applications
and documents sufficient for the purpose of obtaining an amended Certificate of
Occupancy. lf any of the foregoing changes are effected, the Plan will be amended.
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Sponsor reseryes the right, in its sole and absolute discretion, to sell, lease,

license or otherwise transfer to a Unit Owner, any other non-material portion of the

Common Elements for the exclusive use of such Unit Owner provided that such

Common Element was not offered in the Plan as an amenity for the shared use of the

Unit Owners of the Condominium. Any such sale, lease, license or transfer will be

disclosed in a duly filed amendment to the Plan, and the Declaration and Floor Plans

will be amended, if required.

The percentage interest in the Common Elements of any Unit affected by such

subdivision, alteration or combination may be increased or decreased accordingly. Any

reallocation of percentage interest in the Common Elements will vary the estimated

annual Common Charges for the Units affected thereby from the amounts estimated in

Schedule A. Except in the event of a condemnation, no change will be made which will

alter the percentage interest in the Common Elements for which a Purchase Agreement

has been executed and is in effect, unless the Purchaser consents thereto. The

percentage interest in the Common Elements of a Unit may change if there is a change

in the total square foot area of such Unit or of all Units.

No changes will be made in the size, layout, number of rooms or number of
Units, their respêctive percentages of Common lnterest, or in the amount or quality of

Common Elements, except by amendment to the Plan. Similarly, Sponsor may not

make any material change in the size, or any material adverse change in the quality, of

the Common Elements, unless all Purchasers consent. Unless the Purchaser consents,

no material change will be made in the size of a Unit, its layout, percentage of Common

lnterest or in the amount or quality of Common Elements directly affecting or servicing

the Unit if a Purchase Agreement has been executed and delivered to the Sponsor for

that Unit, and the Purchaser is not in default beyond any cure period. lf the Declaration

has been recorded prior to such change(s), no such change will be made without

amendment to the Declaration and consent of the affected Unit Owner(s). Unless
prohibited by Law, the Sponsor shall have the right to amend or cause the Board of

Managers to amend the Declaration, in accordance with Article 10 thereof, to reflect any

such changes and to file such amendment and any necessary plans, specifications and

maps in connection therewith.

Although the Sponsor intends to use the materials, finishes, fixtures, any

appliances and equipment described herein and in the Floor Plans and specifications,

the Sponsor reserves the right to substitute materials, finishes, fixtures, appliances and

equipment of substantially equal quality, to extent readily available, for any of those set

fortl^r provided the substitutions are in accordance with the requirements of the

Department of Buildings of the City of New York. Any of the aforesaid changes may be

subject to the prior approval of the Construction Lender.
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10. LEASES

No interim leases will be offered to Purchasers. The Sponsor reserves the

unconditional right to rent or lease Residential Units to non-Purchasers after the

consummation of the Plan. No occupancy may commence until a Temporary Certificate

of Occupancy has been obtained covering such Residential Unit. Once a vacant

Residential Unit is sold, and so long as a Purchase Agreement is in effect, it may not be

leased. No Purchaser shall have the right to occupy the Residential Unit purchased by

him or her prior to the Closing.

A Property which is granted a partial real estate tax exemption under Section

421-a of the New York Real Property Tax Law and is to be converted to condominium

use subject to an offering plan which is not declared effective within fifteen (15) months

of the issuance of the Section 421-a final certificate of eligibility becomes subject to rent

regulations under the Rent Stabilization Laws and Code. This will impose a registration

requirement on owners and grant tenants the right to reside for the duration of the

Section 421-a parlial real estate tax exemption. Leases must contain language advising

when the Section 421-a partial real estate tax exemption will expire and rents cannot be

increased above Rent Guidelines Board restrictions plus 2.2% annually. See "Section

25b: Real Estate Tax Exemption Benefits."
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1'1. PROCEDURE TO PURCHASE

The Purchase Agreement contains the terms and conditions upon which a Unit

will be sold and should be read carefully by the prospective Purchaser and his legal or
financial representative before being executed.

The Agreement provides that the Purchaser will purchase from the Sponsor a

designated Residential Unit in Aurum Condominium described in the Declaration
creating such Condominium. Upon signing the Purchase Agreement, the Purchaser
shall make the required down payment ("Down Payment") of 10% of the Purchase
Price. The balance of the Purchase Price (including the proceeds of any mortgage
loan) will be due on the closing of title to each Unit. At that time, the Purchaser will also
have to make the contribution to the Working Capital Fund described in Section 27 of
this Plan.

lf the Sponsor elects to accept a Purchase Agreement, two counterparts thereof
signed by the Sponsor, will be returned to the prospective Purchaser. The Sponsor
may reject any Purchase Agreement, in its absolute discretion, without cause or
explanation, so long as such rejection is not based upon race, creed, religion, color,

national origin, sex, age, disability, sexual orientation or any other ground proscribed by

law. Until so executed by Sponsor and returned to the prospective Purchaser, Sponsor
will not be bound by any Purchase Agreement submitted to it, regardless of whether or
not Purchaser's Down Payment check may have been deposited temporarily into a
bank account.

Within 30 days after the Purchaser delivers an executed Purchase Agreement,
together with the required Down Payment, the Sponsor must either accept the Purchase
Agreement and return a fully executed counterpart to the Purchaser or reject the
Purchase Agreement and refund the Down Payment previously tendered. lf no action

be taken during such 30 day period, Purchaser's offer to purchase will be deemed
rejected and his Down Payment returned with any interest.

After the Plan is declared effective (see Section 16), the Sponsor will give each
Purchaser not less than 30 days' prior written notice of the date, time and place for the
transfer of title to his Unit, unless such period is waived in writing by the Purchaser. The
Purchase Agreement provides for one adjournment; Purchaser may request and

Sponsor may grant further adjournments of the Closing under limited circumstances and

on condition that costs are adjusted as of the earliest scheduled closing date. lt is

currently expected that the First Closing will occur on or about December 1,2015.

The terms of sale and other provisions of an actual Purchase Agreement entered
into between the Sponsor and any Purchaser may vary from the provisions contained in
the form in Exhibit 1 of this Plan in a manner consistent with Law, but such variations
shall have no effect on the provisions of any other Purchase Agreement theretofore or
thereafter entered into by the Sponsor and any other purchaser. A Purchaser may not

assign the Purchase Agreement without the prior written consent of the Sponsor, at its
sole discretion, and payment of any fees with respect thereto (See Section 14).
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The following is a summary of certain material provisions of the Purchase
Agreement. lt is not intended as a complete statement of these or other important
provisions of the Agreement. Reference should be made to the form of Purchase
Agreement set fofth as Exhibit 1 of this Plan for the complete terms of these and other
material provisions and to Sections 12, 13,14, 16 and 17 of this Plan for a description of
the availability of financing, escrow and trust fund requirements, right to assign, terms of
sale and Unit closing costs and adjustments.

a. Down Payment

The Down Payment shall not exceed a total of 10% of the Purchase Price. Such
sums shall be paid by Purchaser's unendorsed, personal checks drawn ofl, or a

cashier's check of, a bank or trust company which is a member of the New York
Clearing House Association, directly to the order of "Hirschen Singer & Epstein LLP as
Escrow Agent" or as the Sponsor may subsequently advise in writing.

b. Review of Documents and lncorporation

A Purchaser who has not been afforded at least three (3) business days to
review the Offering Plan and all amendments thereto prior to executing a Purchase
Agreement shall be given seven (7) days, after delivering executed Purchase
Agreements, together with the required Down Payment, to rescind the Purchase
Agreement and have the full Down Payment refunded promptly. Such rescission must
be in writing, addressed and sent to Sponsor and be postmarked or hand delivered by
the seventh day subsequent to Purchasers executing and delivering such Purchase
Agreement. Purchasers who execute a Purchase Agreement after having had three (3)

business days to review the Plan shall not be permitted the aforementioned time period
to rescind for any reason. The provisions of the Offering Plan, including all of the
documents in Part ll thereof, are incorporated by reference in the Purchase Agreement.

c No Mortgage Continqencv

Each Purchaser will be free to obtain his or her own mortgage financing, but
Purchaser's obligation to purchase a Unit pursuant to the Purchase Agreement shall not
be contingent on obtaining financing for such purchase.

d. Monies to be Held in Trust

See "section 14. Escrow and Trust Fund Requirements." The Escrow Trust Fund
provisions are in paragraph 5 of the Purchase Agreement. See Exhibit 1.

e Gonvevance of Title

The Closing shall take place on a date specified by the Sponsor no earlier than
thirty (30) days after the date on which written notice of the Closing date is given to
Purchaser, unless the parties agree in writing to an earlier Closing date. The Purchaser
shall pay the balance due at Closing by unendorsed certified check or official cashier's
check plus the required working capital deposit. At Closing of title and delivery of the
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deed to the Unit, Purchaser shall execute, acknowledge and deliver to Sponsor a Power

of Attorney, substantially in the form set fofth in the Plan as Exhibit 2. Adjournments of

the Closing date shall be made only in accordance with Paragraph 7 of the Purchase

Agreement.

f. Enterinq i a Purchase Aq ement for an A ble Unit

Enterinq i nto a Purchase Aq ement for an Affo ble Unit

The Sponsor has made an application with the Office of the Attorney General of

the State of New York to test the market with respect to the Property, and the

application was found to be in compliance with the Attorney General's Cooperative

eoticy Statement No. 1 ("CPS-1") (File No CP15- 0012 ) Marketing underthe CPS-1

and sales under this Plan initially have been and will be targeted by Sponsor to a list of

potential Purchasers (the "Basic Sequence List"), which Sponsor will establish in
accordance with the requirements of HPD's Marketing Guidelines (the "Marketing

Guidelines"). Sponsor has engaged Housing Partnership Development Corporation

(the "Partnership") as the Marketing Agent to market the Affordable Units in accordance

with HPD's requirements.

To produce the Basic Sequence List, the Partnership will run newspaper

advertisements describing Aurum Condominium in local and city-wide newspapers.

The advertisements will contain a postmark deadline date for submission of applications

by interested parties (the "Application Deadline Date") and a mailing address and

website link, through which applications will be available. The Partnership will also

conduct informational seminars to inform potential applicants about the lottery process,

eligibility requirements and financing requirements and explain the operation of the

Condominium and the Building. The applications will require interested parties

(hereinafter "Applicant" or "Applicants") to supply information about themselves and all

other proposed occupants of the Condominium Unit, including without limitation, current

address, employment status, annual income and monthly debts, available down

payment amount and eligibility for preferences ("Applicant lnformation"). Completed

applications will be sent to a locked Post Office Box and will remain there until

approximately one week after the application deadline, when the lottery will take place

(the "Lottery Date").

On the Lottery Date, applications will be retrieved from the Post Office box and

subsequently shuffled, drawn and numbered under the supervision of HPD. Each

application will be logged in order of its number, including all Applicant lnformation, to
produce the Basic Sequence List. The Applicant lnformation will be used to
preliminarily determine the Unit size and price level for which the Applicant is eligible
("Applicant Eligibility"). The Basic Sequence list will be examined for duplicate entries.

lf duplicate entries are found, both will be deemed ineligible. The Partnership will send

an 'lneligible Letter" to applicants whose applications were deemed ineligible.

Partnership will review all appeals that are postmarked within ten (10) days of the date

of the lneligible Letter.
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Preference will be given first to residents of New York City and then to residents
of New York State and to first time homebuyers. Applicants will be selected from the
Basic Sequence List, subject to the following preferences, which will determine the

order of initial interviews: i) 5% of the units for households having a member with a

mobility impairment( two Units) ; (ä) 2% of the units for households with a member
having a hearing/visual impairment ( one Unit) ; (iii) 50% of the units for residents of
Manhattan Community Board No 10 (twelve Units) ; and (iv) 5% of the units for
applicants who are municipal employees of the City of New York ( two Units) .

Applications which arrive after the application deadline date will be set aside for
possible future consideration.

Applicant lnterv iew lnformation

Based on the process outlined above, the Partnership will interview Applicants.
The Partnership will send a letter or electronic mail to those Applicants requesting
backup documentation to be submitted, which will be used to verify Applicant
lnformation. Applicants will be required to bring their documentation to the interview
(the "Applicant lnterview lnformation") Applicants who do not attend the interview will be

sent an lneligible Letter. The Partnership will review responses to the Applicant
lnterview lnformation and run a credit check and criminal history check. Applicants'
whose Applicant lnterview lnformation does not verify the Applicant lnformation will be

sent an lneligible Letter. The Partnership will review all appeals that are postmarked
within ten days of the date of the lneligible Letter.

Applicants are advised that in order to confirm their continued eligibility, they will

be required to submit updated backup documentation to the Paftnership and/or their
mortgage lender every three months, or as required until the closing on their
Condominium Unit

To summarize, Applicants could be deemed ineligible at any time during the
procedure outlined above for any of the following reasons, including but not limited to:

. Submission of multiple applications.

. Based on a criminal background check.

. Failure to respond to the lnterview Letter

. Unsatisfactory outcome of Applicant lnterview lnformation (for example,
Applicant exceeded income/asset criteria, could not meet monthly mortgage
payments, had irreparable credit issues).

. Failure to respond to Sponsor's or the Partnership's request for additional
information or for an in-person appointment.

. Discovery via document verification or interview that Applicant lnterview
lnformation was misrepresented in a way that renders the candidate ineligible.

. lnability to qualify for financing.

. Previous purchase of a government-assisted home, developed under an HPD
project or program.

. Previous purchase of a home within the last five years.
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Pursuant to the Section 421-a Restrictive Declaration, HPD shall have the right to
(i) review each Applicant's application and Applicant lnterview lnformation and (ii) reject
or approve each Applicant.

AHC Subsidv

Pursuant to the terms of a Grant Agreement with the New York State Affordable
Housing Corporation ("AHC") all Purchasers of the Affordable Units will receive a

subsidy in the amount of $25,000 from AHC. The total amount of the subsidy is

$575,000. The effective price to a Purchaser of an Affordable Unit will be reduced by
the application of all or part of the AHC funds to which such Purchaser is entitled.

At the time of the unit closing, the Purchaser of an Affordable Unit will enter into
(i) an AHC Note and Mortgage, and (ii) a Restrictive Declaration, both of which will be
recorded in the Office of the New York City Registrar. The AHC Note shall be non-
interest bearing and non-amortizing, with a maturity date of the tenth anniversary of the
unit purchase, and shall evidence the AHC funds attributable to that Unit, and the AHC
Mortgage shall secure such debt. The AHC funds shall be subject to recapture under
certain circumstances, including but not limited to a failure of the Purchaser to occupy
the Unit as his or her primary residence and/or a conveyance or rental of the Unit which
does not comply with the requirements of the AHC Note and Mortgage. Upon
compliance with the terms of the AHC Note and the Mortgage, the AHC debt
attributable to that given Affordable Unit shall be forgiven and the Purchaser may
request from the Partnership or AHC a satisfaction of the AHC Mortgage, without any
payment by the Purchaser. The Restrictive Declaration has a term of 25 years and
contains, inter alia, requirements that the Purchaser occupy the Unit as his or her
primary residence, and that any re-sale or sublease of the Unit comply with certain
restrictions. The form of Restrictive Declaration and the AHC Note and Mortgage are
included in Part ll of the Plan as a Rider to the Purchase Agreement.

g. Purchaser's Default

lf the Purchaser defaults and fails to cure during the thirty (30) day period
afforded him or her by the Sponsor after giving written notice to cure, the Sponsor may
at its option, cancel the Purchase Agreement or bring an action against Purchaser for
specific performance. Time is of the essence to cure such default within said thirty (30)
day period. Subject to the provisions of this Section, in the event of such default, the
Sponsor may retain as liquidated damages a sum equal to the Down Payment. lf the
Sponsor elects not to cancel the Purchase Agreement as a result of the failure of the
Purchaser to close on the date specified by the Sponsor in such notice, and approves
the Purchaser's request to adjourn the Closing Date, then (i) all apportionments
between the Sponsor and the Purchaser shall be made as of the original Closing Date,
and (ii) Purchaser shall pay to Sponsor .03% of the Purchase Price for each date that
the Closing Date is adjourned. lf the Sponsor accepts an extension of the original
Closing date, said extension shall not preclude the Sponsor from thereafter canceling
the Purchase Agreement if the Purchaser fails to close on the adjourned Closing Date.
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ln the event the First Closing is delayed six (6) months or more from the

commencement of the projected first year of operation as set forth in Schedule B, the

Plan will be amended to include a revised budget showing current projections. lf the

amended projections exceed the original projections by 25o/o or more, Purchasers shall

be offered the right to rescind their Purchase Agreements for a period of fifteen (15)

days subsequent to the date of presentation of this amendment. Any Purchasers

electing rescission will have their Down Payments and any interest earned thereon

returned; and provided further that rescission need not have been offered to any

Purchaser who is in default under the terms of the Purchase Agreement. The Sponsor

has other remedies, as described in Paragraph 13 of the Purchase Agreement.

h. Risk of Loss

The risk of loss or damage to a Residential Unit from fire or other casualty

remains with the Sponsor until delivery of the deed.

¡. Completion Construction

The Sponsor expects to complete construction by November 2015. lf completion

is delayed, the date for the First Closing, which is anticipated to take place in December

1, 2015, or subsequent closings, may be adjourned. A Purchaser will be afforded the

right to rescind his Purchase Agreement if the First Closing is delayed more than twelve
('12) months from the commencement date of the projected first year of condominium

operations (Currently December 1,2015) or one year from the date of the Purchase

Agreement whichever is later.

Purchasers should note that even if the First closing occurs on or before

December 2015, (or such other date projected as the date of the commencement of
operation at the time the Purchase Agreement was entered into) or within the twelve

month period thereafter, the closing of subsequent Units may be substantially delayed

beyond such dates if a Temporary Certificate of Occupancy has not been issued for
such Units or for the floor on which such Units are located. ln such a case, provided

that Sponsor is diligently pursing completion of construction and the issuance of a

certificate of occupancy and is otherwise in compliance with its obligations under the

Plan, Purchaser will not be entitled to a right of rescission or to make claims against the

Sponsor for damages or losses as a result of such delays and will not be excused from
paying the full Purchase Price for the Unit. PROSPECTIVE PURCHASERS SHOULD

THEREFORE CAREFULLY CONSIDER THE POSSIBILITY OF SUCH DELAYS IN

THEIR DETERMINATION AS TO WHETHER TO PURCHASE A UNIT. IN thE EVCNt,

however, Sponsor cannot convey title to the Unit on or before twelve months from the

date of the Purchase Agreement, affected Purchasers will be afforded the right of
rescission.

t Real Estate Tax Exemotion

ln the event the Sponsor has not received temporary or final approval of partial

real estate tax exemption under Section 421-a of the New York Real Property Tax Law

for the Property at the time of Closing, a Purchaser of a Unit (other than an Affordable
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Unit) in the Condominium may not cancel the Agreement.

k.
Sovereiqn lmmunitv

Any Purchaser that is a foreign mission, as such term is defined under the
Foreign Missions Act, 22 U.S.C. 4305, must notify the United States Department of
State prior to purchasing a Unit and provide a copy of such notice to Sponsor. Sponsor
will not be bound under any Agreement with a foreign mission unless and until the
earlier to occur of: (i) receipt of a notification of approval from the Department of State;

or (ii) 60 days after receipt of such Purchaser's notice by the Department of State.

Any Purchaser that is a foreign government, a resident representative of a

foreign government or other person or entity othenruise entitled to the immunities from
suit enjoyed by a foreign government (i.e., diplomatic or sovereign immunity) shall

expressly and voluntarily waive such immunity and consent to any suit action or
proceeding arising out of or relating to the Agreement being brought in any state or
Federal court in the State of New York. Any such Purchaser shall designate National
Corporate Research, Ltd., 10 East40th St., 1Oth Floor, NewYork, NewYork 10016 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 New York based on,

arising out of or connected with the Agreement

l. Waiver

The Agreement does not and may not contain, or be modified to contain, a
provision waiving Purchaser's rights or abrogating the Sponsor's obligations under the
Offering Plan or under Article 23-A of the General Business Law. 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 (see Section 13) shall prevail over any conflicting or inconsistent provision in the
Plan or Purchase Agreement. 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.

m Resale: Prohib Advertisin and

Prior to the Closing of Title to a Residential Unit, the Purchase Agreement prohibits

a Purchaser from advertising or othenruise offering, listing, promoting or publicizing the

availability of the Residential Unit for sale or lease without Sponsor's written consent.

Prior to the Closing of title, Purchaser shall not list the Unit for resale or rental

with any broker or advertise or othenrvise offer, promote or publicize the availability for
sale or lease, without Sponsor's written consent. A violation of the foregoing provision

will be deemed a default under the terms of the Purchaser Agreement and thereby
entitle Sponsor to all remedies provided thereunder. Subsequent to the Closing of title
to a Residential Unit, the Unit Owner shall be prohibited from advertising, listing, offering
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or publicizing the availability of such Unit for resale with any broker or othen¡vise, without
Sponsor's prior written consent for twelve (12) months after the acquisition of the Unit.

This limitation shall not apply from and after the date that the Sponsor has conveyed
title to all of the Residential Units. ln the event that Purchaser conveys its Residential
Unit in violation of the foregoing, Sponsor shall be entitled to void the conveyance.
Alternatively, Sponsor may elect in its sole discretion, to collect from the Purchaser, and

Sponsor shall be obligated to pay to Sponsor, a sum equal to fifty percent (50%) of any
profits that Purchaser receives from the conveyance. See "Exhibit 1: Purchase
Agreement."

n. Plan Governs

ln the event of any inconsistency or conflict between the provisions of the
Purchase Agreement and those of the Plan, the provisions of the Offering Plan shall
govern and be binding.

THE FOREGOING IS A SUMMARY OF THE MOST PERTINENT TERMS OF

THE PURCHASE AGREEMENT, BUT DOES NOT PURPORT TO BE A COMPLETE
SUMMARY OF ALL OF THE TERMS AND CONDITIONS AND SHOULD NOT BE

RELIED UPON AS SUCH. THE FORM OF THE PURCHASE AGREEMENT AND
RIDERS THERETO IS SET FORTH IN ITS ENTIRETY AS EXHIBIT ''1'' IN PART II OF

THIS PLAN.
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12. FINANCING FOR QUALIFIED PURCHASERS

The Sponsor will not be providing financing for the Units. lf a Purchaser desires
to finance the purchase of his or her Unit, the Purchase Agreement is not conditioned
upon the issuance of a commitment by an lnstitutional Lender for a Mortgage Loan.

lf a Purchaser is relying upon financing, Purchaser will assume the risks of
meeting all conditions and requirements of the lender to obtain and fund the loan on the
date set by Sponsor for closing of title under the Purchase Agreement, including
conditions and requirements that may be beyond Purchaser's control, such as, meeting
all requirements concerning Purchaser; meeting a requirement for a certain percentage
of Units to be "owner-occupied" and losing a "lock in" interest rate because closing of
title fails to occur before the expiration of the period within which the loan must close to
obtain the locked in rate. A prospective Purchaser who is relying on financing is
advised to inquire with a proposed lender or mortgage broker as to whether the
purchaser will qualify before entering into a Purchase Agreement.

The Property is currently encumbered by mortgages held by the Construction
Lender. The Sponsor reseryes the right to have additional building loan mortgages
placed upon the Condominium Property, but the Sponsor is obliged to satisfy any Unit
mortgage or to release its lien before closing title to such Unit, together with its interest
in the Common Elements.

THE SPONSOR SHALL HAVE NO LIABILITY OR RESPONS]BILITY TO ANY
APPLICANT IF HlS OR HER APPLICATION FOR FINANCING IS NOT ACCEPTED.

The Sponsor makes no representation as to the availability or terms of financing
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13. ESCROW AND TRUST FUND REQUIREMENTS

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

e. The Escrow Aqent

The law firm of Hirschen Singer & Epstein LLP, with an address at 902
Broadway, 13th Floor, New York, New York 10010, telephone number (212) 819-1 130,
shall serve as escrow agent ("Escrow Agent") for Sponsor and Purchaser. Escrow
Agent has designated the following attorneys to serve as signatories: Richard C. Singer,
Esq. and Russell A. Kivler, Esq. The designated signatories are admitted to practice
law in the State of New York. Neither the Escrow Agent nor any authorized signatories
on the account are the Sponsor, Selling Agent, Managing Agent, or any principal
thereof, or have any beneficial interest in any of the foregoing. ln addition, in

accordance with Section 71-a (3) of the Lien Law, all Down Payment monies shall be
held in trust by Sponsor.

b. The EscrowAccount

The Escrow Agent has established the escrow account at TD Bank, located at
317 Madison Avenue, New York, New York 10017 in the State of New York ("Bank"), a

bank authorized to do business in the State of New York, or by amendment to the Plan,
at such other New York bank, trust company or Federal savings and loan association as
the Sponsor may select. The escrow account is entitled "Hirschen Singer & Epstein
LLP, Attorney Escrow Account" ("Escrow Account"). The Escrow Account is federally
insured by the Federal Deposit lnsurance Corporation ("FDlC") at the maximum amount
of $250,000 per Down Payment. lt is a Special Risk of this Offering that any Down
Payment in excess of $250,000 will not be insured. Any deposits a Purchaser has at
the escrow bank will also count toward the FDIC $250,000 limit.

All Down Payments received from Purchaser shall be in the form of Purchaser's
unendorsed, personal checks drawn on, or a cashier's check of a bank or trust company
which is a member of the New York Clearing House Association and shall be made
payable to or endorsed by the Purchaser to the order of "Hirschen Singer & Epstein
LLP, as Escrow Agent."

The interest rate for all Down Payments made into the Escrow Account shall be
the prevailing rate for such accounts, which, as of October 2015, is .04%. lnterest shall
begin to accrue upon placing the Down Payment into the Escrow Account. All interest
earned thereon shall be paid to or credited to the Purchaser at closing. No fees of any
kind may be deducted from the Escrow Account, and the Sponsor shall bear all costs
associated with the maintenance of the Escrow Account.
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c. The Purchase Aqreement:

The Purchase Agreement, reflecting the foregoing, is attached hereto as Exhibit
1. The escrow provisions are included in Paragraph 5 of the Purchase Agreement,
which must be executed by the Escrow Agent.

d. Notification to Purchaser:

Within five (5) business days after the Purchase Agreement has been tendered
to Escrow Agent along with the Down Payment, the Escrow Agent shall sign the

Purchase Agreement and place the Down Payment into the Escrow Account. ln some

cases, such Down Payment may be deposited before the Purchase Agreement is

signed or rejected. Within ten (10) business days of the placing the Down Payment in
the Escrow Account, Escrow Agent shall provide written notice to Purchaser and

Sponsor, confirming the Down Payment. The notice shall provide the account number

and the initial interest rate to be earned on the Down Payment. Any Down Payments
made for upgrades, extras, or custom work shall be initially deposited into the Escrow
Account, and released in accordance to the terms of the Purchase Agreement.

The Escrow Agent is obligated to send notice to the Purchaser once the Down

Payment is placed in the Escrow Account. lf the Purchaser does not receive notice of
such Down Payment within fifteen (15) business days after tender of the Down

Payment, he or she may cancel the Purchase Agreement within ninety (90) days after

tender of the Purchase Agreement and Down Payment to Escrow Agent. Complaints
concerning the failure to honor such cancellation requests may be referred to the New

York Statã Department of Law, Real Estate Finance Bureau, 120 Broadway,23'd Floor,

New York, N.Y. 10271. Rescission shall not be afforded where proof satisfactory to the

Attorney General is submitted establishing that the Down Payment was timely placed in

the Escrow Account in accordance with the New York State Department of Law's

regulations concerning Down Payments and requisite notice was timely mailed to the
Purchaser.

e. Release of Funds:

All Down Payments, received in connection with the Purchase Agreement, are

and shall continue to be the Purchaser's money, and may not be comingled with any

other money or pledged or hypothecated by Sponsor, as per GBL S 352-h.

Under no circumstances shall Sponsor seek or accept release of the Down

Payment of a defaulting Purchaser until after consummation of the Plan, as evidenced
by the acceptance of a post-closing amendment by the New York State Department of

Law. Consummation of the Plan does not relieve the Sponsor of its obligations
pursuant to GBL SS 352-e (2-b) and 352-h.

The Escrow Agent shall release the Down Payment if so directed:

(a) pursuant to the terms and conditions set forth in the Purchase
Agreement upon closing of title to the Unit; or
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(b) in a subsequent writing signed by both Sponsor and Purchaser;
or

(c) by a final, non-appealable order or judgment of a court.

lf the Escrow Agent is not directed to release the Down Payment pursuant to
paragraphs (a) through (c) above, and the Escrow Agent receives a request by either
party to release the Down Payment, then the Escrow Agent must give both the
Purchaser and Sponsor prior written notice of not fewer than thirty (30) days before
releasing the Down Payment. lf the Escrow Agent has not received notice of objection
to the release of the Down Payment prior to the expiration of the thirty (30) day period,

the Down Payment shall be released and the Escrow Agent shall provide further written
notice to both parties informing them of said release. lf the Escrow Agent receives a
written notice from either party objecting to the release of the Down Payment within said
thirty (30) day period, the Escrow Agent shall continue to hold the Down Payment until
otherwise directed pursuant to paragraphs (a) through (c) above. Notwithstanding the
foregoing, the Escrow Agent shall have the right at any time to deposit the Down
Payment contained in the Escrow Account with the clerk of the county where the Unit is
located and shall give written notice to both parties of such deposit.

The Sponsor shall not object to the release of the Down Payment to:

(a) Purchaser who timely rescinds in accordance with an offer of
rescission contained in the Plan or an Amendment to the Plan; or

(b) all Purchasers after an Amendment abandoning the Plan is
accepted for filing by the Department of Law.

The Escrow Agent will maintain all records concerning the escrow account for
seven (7) years after the release of all funds from the escrow account. The Department
of Law may perform random reviews and audits of any records involving the Escrow
Account to determine compliance with all applicable statutes and regulations.

f. Waiver Void

Any provision of any Purchase Agreement or separate agreement, whether oral
or in writing, by which a Purchaser purports to waive or indemnify any obligation of the
Escrow Agent holding any Down Payment in trust is absolutely void. The provisions of
the Attorney General's regulations and GBL SS 352-e(2-b) and 352-h concerning
escrow trust funds shall prevail over any conflicting or inconsistent provisions in the
Purchase Agreement, Plan, or any amendment thereto.

g. Alternate Securitv:

ln lieu of a deposit of the Down Payment, the Sponsor may post a bond or
contract of indemnity in a form approved by the Department of Law and issued by a
surety company licensed in the State of New York or obtain an irrevocable letter of
credit from a New York lending institution. The Sponsor must first apply to the Attorney
General and will amend the Plan prior to taking such action.
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14. ASSIGNMENT OF PURCHASE AGREEMENT

No assignments of Purchase Agreements by Purchasers will be permitted

without the prior written consent of the Sponsor, which may be given or withheld at
Sponsor's sole discretion. Purchaser will be charged a fee by Sponsor for the approval
and preparation of an Assignment by Sponsor/Selling Agent and/or counsel.
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15. EFFECTIVE DATE

The closing of title to the First Unit by the Sponsor may not occur before this Plan
has been declared effective, and the effectiveness amendment has been accepted for
filing by the New York State Department of Law.

The Attorney General's Regulations provide that the Sponsor may declare the
Plan effective by entering into Purchase Agreements for a minimum of fifteen percent
(15%) of the Residential Units (eighteen (18) Residential Units). Even if the Plan is
declared effective with a minimum number of sales, it is possible that the Sponsor may
convert with fewer than such minimum number, if Purchasers counted toward
effectiveness do not ultimately purchase their Residential Units. Purchasers should
note that in the current real estate market, banks and other lenders are imposing
various restrictions on purchase financing. Such restrictions include requiring that a
certain percentage of apartments in a building or group of building be sold before a
lender will consider making a loan. Thus, it may be possible for a purchaser to
experience difficulty obtaining a loan in a building or group of buildings where the
sponsor or holder of unsold shares has not sold a substantial percentage of the
apartments in the building or group of buildings, which in some cases may be as high as
70%. Moreover, some lenders will not provide financing in a building or group of
buildings where an investor other than the original sponsor has an ownership interest of
10o/o or more. lt also may be difficult for a purchaser to resell an apartment if
prospective buyers are unable to obtain a loan due to the same minimum sales and
investor ownership restrictions. When Purchase Agreements have been entered into
for eighty (80%) percent of the Residential Units (ninety-two (92) Residential Units), the
Sponsor must declare the Plan effective.

For purposes of effectiveness, Purchase Agreements will not be included in the
count if they were (i) signed by Purchasers who have been granted a right of rescission
that has not yet expired or been waived, (ii) if the Purchaser was not afforded one of the
protections required by Section 20.3(o)(15) of the Attorney General's regulations (see
also Section 12b.; or (iii) signed by any Purchaser who is the Sponsor, Selling Agent or
the Managing Agent or a principal of any of them, or is related to the Sponsor, the
Selling Agent or the Managing Agent or a principal of any of them, or is related to the
Sponsor, the Selling Agent, or the Managing Agent or a principal of any of them by
blood, marriage or adoption or as a business associate, employee, shareholder or
limited partner. Notwithstanding the foregoing, 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 a bona
fide purchaser.

The Sponsor will submit an amendment to this Plan within five (5) days after
service of notice on all Purchasers that the Plan has been declared effective, together
with an affidavit of service of such notice on all Purchasers, who will be identified by
name, address, Residential Unit purchased and Purchase Price, exclusive of extra
features and total purchase price. Copies of all Purchase Agreements and any
modifications thereto will be submitted to the Department of Law, if requested, within
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five (5) days after such request is made

The Plan may be withdrawn or abandoned by Sponsor for any reason
whatsoever at any time prior to the date it is declared effective or before eighty percent
(80%) of the Residential Units are under contract, in which event Purchasers will be
notified in writing by the Sponsor.

Once the Plan is declared effective or when Purchase Agreements are accepted
for the sale of eighty percent (80%) of the Residential Units, it may not thereafter be
withdrawn or abandoned, except in the event of (i) the existence of one or more defects
in title affecting one or more Residential Units that cannot be removed without litigation
prior to the date set for closing of title to such Residential Unit(s) for less than one-half
percent ( 5%) of the total offering amount in the aggregate, and which are not waived by
the Purchasers thereof; (ii) a substantial damage to or destruction of a Building (or any
portion thereof) by fire or other casualty which cannot be repaired prior to the date set
forth for closing of title to the first Residential Unit for less than one-half percent (.5%) of
the offering amount or (iii) a taking of a material portion of the Property in condemnation
proceedings or by eminent domain.

lf the Offering Plan is to be abandoned after filing and the Sponsor has accepted
Purchase Agreements, the Sponsor shall promptly submit an amendment to the Office
of the Attorney General, together with Form RS-3, as promulgated by the Office of the
Attorney General. lf payments under Purchase Agreements have been received, the
amount of such funds and the manner and time when these funds will be returned to
Purchasers must be disclosed. The funds must be returned with interest, if any, within
five (5) days after the amendment abandoning the plan has been accepted for filing. lf
there are no outstanding Purchase Agreements, the Sponsor need not submit an
amendment but shall submit a Form RS-3 to the Office of the Attorney General which
shall be served simultaneously by the Sponsor on all Retail or professional tenants, if
any, in the manner specified by 13 NYCRR Section 20.1(dX1).

The stated dollar amount relied upon as a basis for abandonment after
effectiveness does not include any attorney's fees or any such title defects, or
determinations of any authority or regulatory association which exists on the
Presentation Date and are either known to the Sponsor, or are a matter of public record.
The foregoing provisions are based upon the laws in effect on the Presentation Date.
The Sponsor reserves the right, subject to the requirements of applicable laws, rules
and regulations, to amend such provisions and any other portion of the Plan which the
Sponsor deems appropriate, if such requirements or rules and regulations expire or are
modified or repealed.
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16. TERMS OF SALE

a. The Closinq

The "closing of title" is the date that the Purchaser becomes a Unit Owner, i.e.,
when the Purchase Price is paid and the deed to the Unit is delivered to the Purchaser.
The deed will be a bargain and sale deed with covenants against grantor's acts and
containing the provisions set forth in this Plan and in Section 13, subdivision 5 of the
Lien Law. The deed will convey title to the Unit and such percentage of interest in the
Common Elements, as is set forth in Schedule A, free and clear of all liens and
encumbrances, other than those set forth in this Section of the Offering Plan. (See
Exhibit 3 in Part ll of this Plan).

At the time of closing of title, a Purchaser acquires and is permitted to occupy the
Unit and to enjoy all of the benefits and to incur the obligations of a fee simple absolute
interest in the Unit in accordance with the Condominium Documents. A Purchaser, who
has received a mortgage loan commitment to finance the purchase, will execute a note
and mortgage with his or her Lender.

Dates for the closing of title of Units will be set by the Sponsor in accordance with
the Purchase Agreement. The closings of title are expected to commence on
December 1,2015, when the first Units in the Condominium are planned to be
completed. The Sponsor and/or Selling Agent will serve each Purchaser with a written
notice not less than 30 days prior to the date on which title is to close. There is no
assurance in which order, or at what pace, Unit Closings will occur after the First
Closing.

b. Prerequisites to Closinq

Unit closings, however, will only take place after or simultaneously with the
happening of the following events:

i. The filing of an amendment to the Plan by Sponsor to disclose that
it has been declared effective and to confirm that any Units to be closed have been
constructed in accordance with the plans and specifications filed with the New York City
Department of Buildings and the Sponsor has complied with the requirements of
subparagraphs ii - x of this Section 17b.

ii. The recording or filing of the Declaration, By-Laws, Floor Plans and
engineer's and tax authority certification required by the Condominium Act, including but
not limited to Section 339-p thereof.

ii¡. The issuance of requisite Temporary or Final Certificates of
Occupancy and any other necessary permits or certificates. Sponsor is obligated to
renew the Temporary Certificate of Occupancy and obtain a Final Certificate of
Occupancy.



86

iv. The execution by Purchaser of a Power of Attorney in the form of
Exhibit 2 designating the Board of Managers as his or her attorney-in-fact, coupled with
an interest, for the sole purpose of managing, selling, mortgaging, voting or othen¡vise
dealing with any Units acquired by the Board of Managers in accordance with any of the
provisions of the By-Laws.

v. The discharge or partial release of the lien of the mortgage held by
Construction Lender and all other liens, as required by Section 339-r of the
Condominium Act, affecting the Unit and its undivided interest in the Common
Elements. (See Sections 1c. and 13.)

vi. lf so requested, the issuance by a title insurance company licensed
to do business in the State of New York, of a policy of title insurance in the amount of
the purchase price for the Unit. Such insurance shall insure that such Purchaser has
title in the Unit and its Appurtenant lnterest, free and clear of all liens, encumbrances
and title exceptions, except those set forth in this Offering Plan (hereinafter referred to
as the "Permitted Exceptions"), and subject to the provisions of the Declaration and By-
Laws and any mortgage executed by the Purchaser, and that the Condominium was
validly formed pursuant to Añicle 9-B of the Real Propefty Law. See Section 1B for the
estimated cost of such title insurance. Sponsor shall order, at Purchaser's written
request and expense, a commitment for title insurance from Chicago Title lnsurance
Company ,711 Third Avenue, 5th Floor, New York, NY 10017 or any other licensed title
insurance company doing business in the State of New York as Sponsor shall
designate. The Purchaser may obtain title insurance at his or her own expense from
any other company which is a member of the New York Board of Title Unden¡vriters, but
no exception to title raised by such other title insurance company shall give the
Purchaser the right to cancel his or her Purchase Agreement if Chicago Title lnsurance
Company will issue a policy to the Purchaser insuring title to the Unit in question without
such exception. Purchasers who retain any other title insurance company or title
insurance agent will do so at their own risk.

vii. The compliance by Sponsor with the terms of any mortgage
financing which may be offered or procured by Sponsor.

viii. The Sponsor has assigned or arranged for the delivery of any
manufacturers' warranties that are available, with respect to equipment and appliances
installed in the Residential Unit to the Residential Unit Owner, and it has assigned or
arranged for the delivery of any warranties with respect to equipment and appliances
installed in the Common Elements to the Board of Managers. Any warranties that are
not available at the time of the Closing will be provided after the Closing.

ix. The delivery by the Sponsor and execution by the parties of a

bargain and sale deed with covenants against grantor's acts, in proper form for
recordation (see Exhibit 3), New York City Real Property Transfer Tax Return, New
York State Form TP-584, the New York State Real Property Transfer Report and
affidavit of non-multiple dwelling, together with the $125 filing fee payable with the filing
of the Report.
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x. Execution of a smoke/carbon monoxide detector affidavit

c. lnspection of Unit

The Purchaser shall accept title (without abatement in, or credit against, the
purchase price or provision for escrow) notwithstanding that construction of the
following has not been completed. (a) minor details of the Unit or the Building, (b) other
Units, (c) other Facilities or (d) other portions of the Common Elements, and/or the
streets abutting the Condominium.

Each Purchaser shall be given a reasonable opportunity to examine his or her
Unit with the Sponsor's representative during normal business hours prior to title closing
and shall be obligated to sign and deliver an lnspection Statement to the Sponsor at or
before the Closing (Rider 1 to the Purchase Agreement) acknowledging the condition in
which he has received his Unit. For safety reasons, the Unit may be inspected by
Purchaser and /or one other person designated by Purchaser. The inspection and re-
inspection will be made in accordance with the provisions of the Purchase Agreement.
The Sponsor shall not be obligated to post a bond or escrow monies to assure
completion of any incomplete work.

d. Title lnsurance & "Permitted Exceptions"

The Purchaser may purchase fee title insurance covering his interest in his Unit.
Title to the Unit will be subject to the following "Permitted Exceptions":

Survey dated June 4, 2012, made by Erlandsen-Cromwell & Shaw,

a) Encroachments on, and Projections over Adam Clayton Powell
Boulevard by:

Ramp and awning

b) Encroachments on, and Projections over Adam Clayton Powell
Boulevard by

lron railing, steps and awning

c) Portion of the front wall of the church on the herein described
premises encroached up to 4 inches on Adam Clayton Powell Boulevard.

d) The westerly wall of the three story and basement brick and stone
building on the premises adjoining on the East encroaches up to one and one-half
inches on the herein described premises.

e) The northerly portion of the easterly wall of the church on the herein
described premises encroached up to one-half of one inch on the premises adjoining on
the East.

I
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f) The westerly wall of the three story and basement brick and stone
building on the premises adjoining on the East encroaches up to two and one-half
inches on the herein described premises and the stoop thereof encroaches one and
one-half inches on the herein described premises, and roof coping thereon projects 2
inches West onto premises herein described.

Title shall also be subject to any additional state of facts which an accurate
survey or personal inspection to be made prior to the closing of title would disclose, and
such further facts as may be shown by an accurate survey of drives, walls, curbs and
similar items which were not completed at such date, provided such state of facts would
not render title unmarketable and would not materially adversely affect the use of the
Residential Units as dwellings.

ii. Encroachments of walls, water tables, stoops, areas, cellar steps,
trim, coping, foundations, fencing, cornices and similar projections, if any, on, over and
under the Property or the streets and sidewalks abutting the Property and the right of
governmental authorities to require the removal of any such projections and variations
between record lines of the Property and retaining walls, if any.

¡¡¡. Sewer, water, gas, electric, drainage, plumbing, heating, telephone,
cable television or other utility easements and consents, if any, granted or which may be
granted hereafter, including the right to maintain and operate lines, poles, pipes, flues,
conduits, ducts, cables, wires, storm drainage facilities and distribution boxes in, over,
under and upon the Condominium.

iv. All of the terms, covenants, conditions and restrictions as set forth
in the Declaration, the By-Laws, Power of Attorney and the Building Plans, as they may
be subsequently filed or recorded and the Offering Plan and any amendments thereto.

v. All easements set forth in the By-Laws and Declaration, as
subsequently recorded, and in this Offering Plan and the Purchase Agreement,
including.

A. Easements in favor of adjoining Units or the Building and in
favor of the Common Elements for the continuance of all encroachments of such
adjoining Units, or Common Elements, or on the Units now existing as a result of
rehabilitation of the Unit or which may come into existence hereafter as a result of the
settling or shifting of the Units or the Building, or as a result of the repair or restoration
by the Board of Managers of the Unit or of any adjoining Unit or of the Common
Elements after damage or destruction by fire or other casualty, or after a taking in
condemnation or eminent domain proceedings, or by reason of an alteration or repair to
the Common Elements made by the Board of Managers so that any such
encroachments may remain so long as the Building shall stand;

B. Easement in favor of the other Units for the maintenance
and repair of the pipes, wires, ducts, conduits, cables, public utility lines, cable television
and flues located in the Unit or in the Common Elements and serving such other Units
or the Common Elements;
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C. The rights reserved in the Declaration to establish, grant and
create additional utility, sewer and drainage lines and appuftenances in, over, under
and through the Condominium, to relocate any existing utility, sewer and drainage
easements in any portion of the Condominium and to dedicate any or all of such
facilities to any governmental body, public benefit corporation or utility company, if the
Sponsor shall deem it necessary or desirable for the proper operation and maintenance
of the Condominium or any portion thereof, or for the general health and welfare of any
Unit Owner, provided that such additional utilities or the relocation of existing utilities will
not prevent or materially interfere with the use of the Units for their intended purposes;

D. Easements for ingress and egress and for construction,
installation, operation and maintenance of municipal and private service facilities and
utilities in the Common Elements, if any;

E. Easements in favor of the Board of Managers, its agents,
contractors and employees and any utility company or public benefit corporation
furnishing services to the Condominium and its employees and agents, to have a right
of access to the Units and to the Common Elements to inspect, maintain or repair or to
make repairs to the Units to prevent damage to the Common Elements or any other
Units, or to make repairs to the Common Elements, wires, pipes, conduits, sewers,
meters or cable television system (if any) servicing any of the Units or to make repairs
to any other Unit;

F. Rights of access, if necessary, of Unit Owners through the
Common Elements to the public streets;

G. Easements in favor of the Sponsor and its successors,
assigns, invitees, licensees, contractors and employees, on, in, over and across the
Condominium in connection with the development by it of the Condominium for (i)

construction, installation, maintenance, ingress to and egress from and the right to use
(in common with Unit Owners), including the right to tap into, all lines, poles, pipes,
flues, conduits, ducts, cables, wires, storm drainage facilities, water, sewers, electric,
plumbing, heating, gas, telephone, cable television and other utility lines servicing or
located on the Condominium provided such use does not materially interfere with the
use of same by the Condominium; (ii) ingress to and egress from all Land areas of the
Condominium and the use thereof (in common with Unit Owners) for any lawful
purpose; (iii) the purpose of exhibiting any model Residential Units to prospective
Purchasers; and (iv) the erection, maintenance, repair and replacement from time to
time of one or more signs on the site, if required by the Construction Lender and/or
advertising the sale of Units and the leasing of space in any Unit.

H. Easements in favor of the Sponsor and its successors and
assigns to use the roof of the Building, other than those portions of the roof which
comprise Limited Common Elements. That portion of the roof constituting a General
Common Element may be used by the Sponsor for any lawful purpose including
construction, repair and maintenance of the roof, the installation of or modification of the
green roof and photography or videography for advertising the sale of Units or leasing of
space.
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vi. Covenants, restrictions, and consents, now or hereafter recorded,
provided same do not prohibit the erection, use or maintenance of the Building or do not

result in a forfeiture or reversion of title.

vii. All service contracts affecting the Condominium contemplated by

Schedule B entered into by the Sponsor or the Board of Managers and which exist at

the time of delivery of the deed, including, but not limited to, contracts for management.

viii. The lien of unpaid taxes, Common Charges, water or sewer

charges, provided same are adjusted at the closing of title.

ix. Easements and rights of others, including utility companies, to
operate and maintain any underground utility lines and overhead lines and utility poles.

Any Waiver of Legal Grade recorded in the Register's Office

Any party wall declaration or agreement

xii. Zoning regulations, declarations, ordinances and any amendments
thereto, provided that neither the Building nor its proposed use would be prohibited

thereby.

xiii. Franchise taxes and New York City Business Corporation taxes of
any corporation in the chain of title, provided that the title company is willing to insure

that such taxes will not be collected out of the Unit.

xiv. Zoning Lot Restrictions

Each user of an easement referred to in this Section shall have the responsibility
of repairing any damage resulting from his acts. Any or all of the foregoing exceptions
may be omitted from the deed to be delivered at the closing of title, but all such

exceptions so omitted shall nevertheless survive the delivery of the deed.

lf there is a casualty, Sponsor does not have any obligation or liability to repair or

restore the Unit. lf Sponsor elects to repair or restore the Unit, the Sponsor must notify

the Purchaser within thirty (30) days and the Purchase Agreement shall continue in full

force and effect, and Purchaser shall not have the right to reject title or receive a credit

against or abatement in the Purchase Price. ln such event, Sponsor shall have a

reasonable period of time within which to complete the repair or restoration. lf Sponsor
notifies Purchaser that it does not elect to repair or restore the Unit or, if the Declaration
has been previously recorded and such repairs or restoration are not made pursuant to

the By-Laws, the Purchase Agreement shall be deemed canceled and of no further
force and effect. ln such event, Sponsor shall return to Purchaser all sums deposited
thereunder and under this Plan (plus accrued interest, if any), within fifteen (15) days,

whereupon 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,
together with any interest earned thereon, as and for liquidated damages.

X.

xi
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All personal property located in the Unit on the date that the Purchase

Agreement is signed or located within the Common Elements on the date that the

Déclaration is filed, that is owned by the Sponsor or the owner of the property is

included in the conveyance, unless specifically excepted in this Plan.
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17. CLOSING COSTS AND ADJUSTMENTS

The estimated closing costs and expenses to be paid by each Purchaser are set
forth below. NONE OF THE COSTS lN SUBSECTIONS b. AND g. BELOW APPLY
TO PURCHASERS OF AFFORDABLE UNITS.

a. Title lnsurance and Recordinq Gharqes

lf Purchaser elects to obtain fee title insurance, Purchaser will pay the premium
therefor, which will vary depending upon the amount requested. Purchasers are advised
that because the Building will contain 10 or more Units, the premium will be calculated at a
discounted rate of 70% of the standard fee policy rates. Purchasers can retain the title
company of their choice without incurring any penalty. The Sponsor has been provided
with the standard fee policy rates as set forth below:

FEE RATE SCHEDULE FOR INSURANCE

AMOUNT OF INSURANCE
First $35,000 or less
From $35,001 to $50,000
From $50,001 to $100,000
From $100,001 to $500,000
From $500,001 to $1,000,000
From $1,000,00'l to $5,000,000
From $5,000,001 to $10,000,000
From $10,000,001 to $15,000,000
From $15,000,001 and up

PREMIUM
$402.00
$6.67 per Thousand
$5.43 per Thousand
$4.36 per Thousand
$3.98 per Thousand
$3.66 per Thousand
$3.25 per Thousand
$3.02 per Thousand
$2.76 per Thousand

Fee title insurance is generally ordered in an amount equalto the Purchase Price of
the Unit. lt only insures title to property in accordance with the coverage requested and
the term of the title policy issued. lt does not guarantee that title to the property is free and
clear of all encumbrances. A Purchaser may elect to pay an additional fee title insurance
premium for a policy which will cover a Unit Owner for the market value of his or her Unit.
The cost for this rider is 10o/o of the standard fee policy rate.

lf Purchaser elects to simultaneously obtain both fee title insurance and moftgage
title insurance, the premium for the fee title insurance will be calculated as described
above. The premium for the mortgage title insurance that does not exceed the fee policy
will be calculated at a discounted rate of 21% of standard mortgage policy rates. The
Sponsor has been provided with the mortgage policy rates as set forth below:
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SIMULTANEOUS MORTGAGE RATE SCHEDULE

AMOUNT OF INSURANCE
First $35,000
From $35,001 to $50,000
From $50,001 to $100,000
From $100,001 to $500,000
From $500,001 to $1,000,000
From $1,000,00'l to $5,000,000
From $5,000,001 to $10,000,000
From $10,000,001 to $15,000,000
From $15,000,001 and up

PREMIUM
$344.00
$5.55 per Thousand
$4.54 per Thousand
$3.64 per Thousand
$3.31 per Thousand
$3.05 per Thousand
$2.71 per Thousand
$2.55 per Thousand
$2.31 per Thousand

All rates quoted are in accordance with the Schedule of Rates set forth in the

Title Insurance Rate Service Association ("TlRSA") Rate Manual approved by the NYS

Department of lnsurance. The above figures reflect prices in effect as of April 2015. A
Purchaser is free to select the title company of his or her choice without penalty.

Departmental searches and special title insurance riders or forms (e.9., the TIRSA

endorsement) may be an extra charge.

Fees for recording the deed to Purchaser and Purchaser's mortgage and Power

of Attorney in the Register's Office, and fees forfiling Financing Statements (UCC-1) in

the New York Department of State and New York County Clerk's Office will be the

responsibility of the Purchaser, as will the cost of filing any UCC-3 Partial Releases and

Mortgage Releases with respect to any mortgages held by, or Financing Statements

filed by, Sponsor's Construction Lender. The current fees are approximated, as follows:
(a) $t85.00 for a four-page deed plus $5.00 for each additional page, (b) $60.00 for a
iour-page mortgage or power of attorney plus $5.00 for each additional; page and (c)

UCC-1s and UCC-3s are estimated at $100.00 per filing. Each title company

establishes its own additional service and surcharges.

b. Transfer Charqes

There is a New York State Real Estate Transfer Tax ("RETT") of $2.00 per

$500.00 or any part thereof of the "gross consideration". Since the Purchaser (NOT

tNcLUDtNG THE PURCHASER OF AN AFFORDABLE UNIT) will be obligated to pay

this tax, the tax is deemed to be additional consideration and the effective tax rate is

.4016%. The New York City Real Property Transfer Tax ("RPT") is currently 1.425% of

the Purchase Price for a Residential Unit, where the Purchase Price is more than

$500,000. Since this tax is also paid by the Purchaser, the effective tax rate is

increased to approximately 1.445%. Purchase Prices of $500,000 or less require the
payment of a 1o/otax for residential purchases, adjusted to approximately 1.01o/o. The

Purchaser will also be asked to pay the requisite filing fee to the City of New York of

$125.00. For Purchase Prices in excess of $1,000,000, Purchasers are also required to
pay the so-called Mansion Tax equal to 1o/o of the Purchase Price, as increased by the

New York State and New York City taxes payable by the Purchaser.

For purposes of calculating the taxes payable, the amounts of such taxes and the

legal fee payable to Sponsor's attorney will be included in the "consideration" subject to
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tax. Therefore, the steps to compute the transfer charges on the sale of a $613,000
Residential Unit (see e.9., Unit 518) would be, as follows'

1. Multiply the Purchase Price by the RPT Rate

$631,500 x 1.425Yo =

2. Multiply the Purchase Price by the RETT Rate

$631,500 x .4o/o ($2¡$SOO) =

3. Add the tentative taxes to the Purchase Price

$631,500 + $11 ,525 =

4. Legal fee to Sponsor's AttorneY

$643,025 + 92,000 =
5. Multiply 4 by the RPT Rate

$645,025 x 1.425o/o =

6. Multiply 4 by the RETT Rate

$645,025 x .4o/o =

TOTAL:

$ 8,999

$ 2,524

$642,516

$645,025

$ 9,192

$ 2,580
772$ 11

When a Purchaser purchases two or more Residential Units, the RPT rate will be

1.425% where the consideration is $500,000 or less, while the tax will be 2.625% when

the consideration is in excess of $500,000. The New York City Department of Finance

has taken the position that the consideration for the transfer of each Residential Unit is
not aggregated for the purpose of determining the total consideration. There is no

guarantee that the City of New York will not change its position with respect to the
purchase of multiple Residential Units by the same purchaser.

c. Mortqaqe Loans

ln the event the Purchaser shall obtain a mortgage loan, he or she will be

responsible for paying all costs attributable to such loan, including but not limited to
Lender's closing costs, and the following:

i. Closing costs, recording charges and other expenses, any points,

origination fees, inspection fees, appraisal fees, survey prints required by Lender, real

estate tax service fees, or credit report fees charged by Lender in connection with its
mortgage; and Lender's closing attorney's fees and the cost of mortgage title insurance.

See also "Section 13. Financing for Qualified Purchasers "'

ii. Mortgage recording taxes. New York City and State mortgage

recording tax in the amount provided by Law. The tax on any residential moftgage over

$10,000 is currently 2.05% (less $30.00) for mortgages under $500,000 and 2.175% for
mortgages of $500,000 or over. ln addition, the Lender is required to pay .25% of the
principal amount of the mortgage.

iii. Credits to Sponsor. The Sponsor paid a mortgage recording tax on

its construction loan mortgage on the Property, and a partial mortgage tax credit may be

due with respect to the Unit mortgages. Any such credit pursuant to Section 339-ee(2)

of the Condominium Act or Section 255 of the Tax Law will be paid by Purchaser to the
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Sponsor. Purchaser's attorney may be required to execute an affidavit pursuant to such
statutes. Such payment to the Sponsor will not increase the amount that the Purchaser
would othenruise be required to pay for mortgage recording tax.

iv. Private Mortgage lnsurance, if any

These estimates are subject to change. No representations or warranties are
made with respect to the amounts of such closing costs and expenses or the availability
or cost of mortgage loans from any sources except as specifically set forth in this Plan.
Purchaser will be required to pay the rates in effect as of the date of the closing of title
to his Unit. ln addition, should the Purchaser elect to obtain a mortgage, he or she may
be required by his Lender to make a deposit towards the payment of real estate taxes
based upon a multiple of estimated monthly real estate taxes which will vary with the
closing date. The amount of the monthly deposits will increase as taxes increase during
the term of the moftgage.

d. Common Charqes and Real Estate Taxes

A Purchaser will be required to make an initial cash payment equal to one
month's Common Charges for his or her Unit at or before closing as an initial working
capital deposit. ln addition, a Purchaser will be required to pay real estate taxes for the
balance of the current fiscal period, special assessments (if any), and Common
Charges for the current month and possibly the subsequent month. All adjustments
between the Sponsor and Purchaser will be made as of midnight of the day preceding
Purchaser's Closing, unless the pañies agree othen¡uise or the Purchaser is in default
under the Purchase Agreement.

e. First Closinq Adiustments

At the First Closing, the Sponsor will apportion the following items with the Board
of Managers as of midnight of the day preceding said closing:

i. employees' wages, vacation and severance pay, and all other
payments and obligations relative to employees of the Condominium, if any;

ii. fees for assignable permits and licenses, if any;

iii. cost of electricity and other utility charges for the Common
Elements, including any assignable deposits with the utility companies;

iv. payments under any service, maintenance and concession
contracts;

v. any water charges and sewer rents payable as Common Charges;

vi. cost of supplies on hand and equipment at Sponsor's cost (plus any
sales tax);



96

vii. prem¡ums for transferable insurance policies;

viii. management fees;

ix. other customarY adjustments'

All utility deposits made by Sponsor prior to the First Closing will be reimbursed.

lf any of the foregoing items to be apportioned or credited to Sponsor cannot be

determined at the First Closing because they are not fully ascertainable, they shall be

apportioned and adjusted or credited at the First Closing to the extent reasonably

possible, and final adjustments or credits will be as soon thereafter as the undetermined

amounts are ascertained. Except as herein othenvise expressly provided, the customs

in respect to title closings adopted by the Real Estate Board of New York, lnc., as

amended, shall apply to apportionments and other matters therein mentioned.

f. Workinq CaPital Fund

Any Closing adjustments or credits the Sponsor owes the Board of Managers

acting on 
-behalf 

of tfre Unit Owners will be paid by the Sponsor into the Working Capital

Fund. Any Closing adjustments the Board owes the Sponsor will be paid by the Board

from the Working Capital Fund. However, the Closing adjustments to be paid by the

Board to the Spónsor at the First Closing shall not reduce the Working Capital Fund

below $1,000. lf the amount in the Working Capital Fund is insufficient, the Board may

pay any excess closing adjustments to the Sponsor in twelve (12) equal monthly

installments starling the month after the Working Capital Fund reaches $'1,000. The

amounts due Sponsor will be evidenced by an unsecured promissory note payable with

interest at a rate of Bo/o per annum to be executed by the Board on behalf of the Unit

Owners at the First Closing; if such note is necessary, the payments to be made under

the note may result in an increase in Common Charges payable by the Unit Owners

during the first year of operations.

No bond or other security will be furnished by the Sponsor for the performance of

its obligations under this Plan and its ability to perform will depend upon its financial

condition when called upon to perform. While the Sponsor is in control of the Board of

Managers, the Working Capital Fund will be kept in a separate account from the

op"rating account and will not be used to reduce Common Charges. lf any portion of

the Working Capital Fund is used during this period to pay for items in the budget set

forth in Schedule B, such amounts will be repaid out of Common Charges collected.

No representation is made that the Working Capital Fund will be, or is intended to

be, adequate to cover either current or future expenses, including those which may be

incurred for repairs or replacements. lf additional funds are required by the

Condominium for any item or purpose not contemplated by the projected budget set

forth in Schedule B and if the working capital fund is not sufficient, it may be necessary

to increase the Common Charges payable by Unit Owners, including the Sponsor

during the first year of operations. NO GOVERNMENT AGENCY HAS PASSED UPON

THE ADEQUACY OF THE FUND.
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g Leqal fees

A Purchaser (NOT INCLUDING THE PURCHASER OF AN AFFORDABLE
UNIT) shall be responsible for the payment of any fee of any attorney (or other
professional) employed by him or her. ln addition, legal fees of the Lender's and
Sponsor's counsel shall be Purchaser's obligations. A PURCHASER SHALL BE
BILLED $1,750 FOR SPONSOR'S ATTORNEY'S FEES, PLUS ANY
DTSBURSEMENTS AND $100 PER HOUR (OR PORTTON THEREOF) tF, NOT DUE
TO THE FAULT OF SPONSOR OR SPONSOR'S ATTORNEY, A CLOSING RUNS
MORE THAN TWO HOURS. Purchaser will be obligated to pay (l) $ZSO to Sponsor's
Attorney for the cost of preparation of the applicable real estate transfer tax returns on
the Automated City Register lnformation Service ("ACR|S") forms required by the
Register's Office, or (ii) the Title Company its cost in preparing such forms. The
Purchaser will also be obliged to pay the fees of his own professionals, including
attorneys. lf, at Purchaser's or Purchaser's attorney's or lender's request, the Closing
does not occur at the offices of Hirschen Singer & Epstein LLP, located at 902
Broadway, 13th Floor, New York, New York, Purchaser shall pay Hirschen Singer &
Epstein LLP, a travel fee of $250.00 if the closing is not held in this office and $300.00 if
the Closing is held outside of Manhattan. There will also be an adjournment fee of
$'100.00, as set forth in Paragraph 7 of the Purchase Agreement.

h. Additional taxes

ln the event of the establishment of an additional real property transfer tax or any
other tax imposed with relation to delivery of the deed, Purchaser shall be responsible
for such tax payment.

¡. Escrows

At Closing, the Purchaser's Lender may require the Purchaser to establish, an
escrow account for real estate taxes and, if applicable, moftgage insurance premiums.
(lf the tax exemption provisions of Section 421-a are in effect, this escrow should be
minimal.) lf the Units have not been separately assessed prior to the First Closing,
Sponsor will place in a separate escrow account an amount equal to the estimated real
estate taxes which will be levied against the parcel for six months after the First Closing
or until the Units are separately assessed, whichever is shorter. The Sponsor will pay
the real estate taxes from the escrow account when the taxes are due and payable and
will be reimbursed by the Unit Owners. The apportionment of taxes shall be based
upon the assessment for the Condominium and the percentage of interest in the
Common Elements appurtenant to the Unit. ln the event the taxes are greater than the
amounts collected, the Sponsor shall be entitled to a pro rata share of the additional
taxes from each Unit Owner. ln the event the taxes are less than collected, the Sponsor
will reimburse the pro rata share of the taxes to each such Unit Owner. The amount of
the real estate tax escrow and the amount of the pre-paid real estate taxes will be
disclosed by the Sponsor in the first post-closing amendment to the Plan.
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Foreiqn Purchasers

lf Purchaser is a foreign government, a resident representative of a foreign
government or other person or entity otherwise entitled to the immunities from suit
enjoyed by a foreign government (i.e., diplomatic or sovereign immunity), Purchaser
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 such Unit Owner of the

terms, provisions and conditions of the By-Laws.

k. Estimated C ino Costs

The estimated closing costs for an "all cash" sale of a $631,500 Unit (see e.9.,

Unit 516 closed on the first day of the month in the office of Sponsor's attorney would be

approximately $24,482 and consist of the following costs:

lf mortgage financing is obtained, Purchaser will be responsible for the payment

of mortgage recording tax, origination, appraisal and closing costs and other expenses
in connection therewith (including legal fees) in amounts determined by governmental

authorities and such lender. The mortgage tax for a $473,625 morlgage would be

j

Optional title insurance $ 1,809.00

Recording costs and gratuity $ 900.00

Departmental searches $ 550.00

Transfer taxes (lncluding Mansion Tax, if any) $11,772.00

Filing Fees $ 125.00

Sponsor's legal fees (including ACRIS preparation costs) $ 2,000.00

One month's Common charges and real estate taxes (with 421-a
benefits)

$ 839.00

Working Capital Deposit (one month's Common Charges) $ 720.00

Capital Contribution for Purchase of Super's Unit $ 5,767.00

TOTAL: $24,482.00
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$8,488 (see "c" above). The lender will also require title insurance at an additional $423
(see "c" above) and may also require escrows for taxes, insurance or other matters. No

representation or warranty is made as to the amounts of such closing costs and

expenses or the availability or cost of mortgage loans from any Sources.
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18. RTGHTS AND OBLIGATIONS OF THE SPONSOR

a Law Suits and Claims

The Sponsor shall be obligated to defend any suits or claims arising out of any

act or omissions of Sponsor or representations made by Sponsor in this Plan and shall

indemnify the Board of Managers and the Unit Owners.

b. Pavment of Expenses

The Sponsor will pay all expenses incurred prior to the establishment of the
Condominium in connection with its operations and will bear and pay all costs and

expenses incurred in connection with the creation of the Condominium whenever such

costs or expenses are incurred or, except as provided in Section 18 of this Plan, in
connection with the sale of all of the Units held or owned by the Sponsor and will pay all

selling expenses including, but not limited to, advertising and printing costs, the costs of
filing this Offering Plan and amendments hereto, and the fees of all sales agents and

brokers retained by the Sponsor.

G Reoresentatio or Warranties

All representations under this Plan, all obligations pursuant to the General
Business Law and all obligations under the Plan that are to be performed subsequent to
the date of Closing will survive delivery of the deed.

d. No Bond Securitv

Except as set forth in the Plan, no bond or other security has been furnished to
secure performance of the Sponsor's obligations under this Plan. The ability of the
Sponsor to perform its obligations hereunder will depend upon its financial condition at
the time it is called upon to perform. No representation can be made that it will be

financially able to perform any or all of such obligations. All of the Sponsor's obligations
pertaining to the Common Elements shall be enforceable only by the Board of
Managers on behalf of the Unit Owners and not by the individual Unit Owners. During

the time the principals of the Sponsor control the Board, it is within their sole power to
enforce the obligations of the Sponsor pertaining to the Common Elements and,

therefore, the Sponsor agrees that during such period it will enforce such obligations
when required to do so by a resolution duly passed by a majority of the Unit Owners,
excluding the Sponsor, at a special meeting of the Unit Owners called for such purpose.

e. Unsold Units

The Sponsor will pay all Common Charges, real estate taxes and Special
Assessments, if any, and perform other duties with respect to any Unsold Units for so

long as Sponsor owns same. The Sponsor represents that it has the financial
resources to meet its obligations with respect to the Unsold Units. These obligations
will be funded from projected sales and the capital assets of Sponsor and additional
income expected to be generated from any rental of Unsold Units. As noted above in
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"d", however, no bond or other security has been furnished to secure Sponsor's
performance.

f. lnsurance d Casualties

The Sponsor will procure and the budget (Schedule B) reflects, "all risk"

insurance with fire, extended coverage, vandalism and malicious mischief and water

damage in an amount equal to the replacement value of the Condominium and in no

event less than $39,000,000. The Sponsor shall procure insurance in an amount

sufficient to avoid the insured being considered a coinsured. Sponsor will prepay the

cost of insurance and will be reimbursed by the Condominium out of the Working

Capital Fund.

lf there is a casualty, Sponsor does not have any obligation or liability to repair or

restore the Unit. lf Sponsor elects to repair or restore the Unit, the Purchase Agreement

shall continue in full force and effect, and Purchaser shall not have the right to reject title

or receive a credit against or abatement in the Purchase Price. ln such event, Sponsor

shall have a reasonable period of time within which to complete the repair or restoration.
lf Sponsor notifies Purchaser that it does not elect to repair or restore the Unit or, if the

Declaration has been previously recorded and such repairs or restoration are not made
pursuant to the By-Laws, the Purchase Agreement shall be deemed canceled and of no

further force and effect. ln such event, Sponsor shall return to Purchaser all sums

deposited thereunder and under this Plan (plus accrued interest, if any), whereupon 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, together with any

interest earned thereon, as and for liquidated damages.

g Soonsor's Tra fer of lnterests

ln the event of the dissolution or liquidation of the Sponsor or the transfer of ten

(10) or more Residential Units, the principals of the Sponsor will provide financially

responsible Persons who will assume the status and all of the obligations of the
Sponsor for those Residential Units under the Plan, applicable laws or regulations. No

bond or other security has been posted to secure Sponsor's obligations hereunder.

ln the event of Sponsor's liquidation it may not be able to perform its obligations
under this Plan, including, but not limited to payment of Common Charges for Unsold

Units and correction of any defects that are under any applicable warranty. ln such

event it can be expected that the monthly Common Charges would be increased to
meet the Common Expenses of the Condominium.

The provisions of this Paragraph shall in no way be deemed as a limitation of any

of the Sponsor's liabilities or of any of the rights and remedies of the Unit Owners
pursuant to Law.
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h Comoliance with Mo eTe rms

The Sponsor is presently developing the Condominium pursuant to a building

loan with from Goldman Sachs Bank USA, the Construction Lender. lt is obligated to

comply with the terms of all mortgages, which encumber the Property including the

payment of all sums due on the sale of a Unit. After the recording of the Declaration

anã b"fore each Closing, the lien of the mortgages will be released from such Unit or

the mortgage will be satisfied, or "split", extended and consolidated with any individual

perm"nent mortgage which will be placed on the Units of a Purchaser obtaining

financing. ln addition, before the closing of title to any Unit, all liens and encumbrances

affecting the Property (and not affecting Units individually) except for those referred to in
Section 17(d), shall be paid and satisfied of the Unit being conveyed and its appurtenant

Common lnterest shall be released from such liens and encumbrances by partial

release duly recorded. A Purchaser may be asked to pay for the cost of recording or

filing any partial release and UCC-3 Form against his or her Unit.

The Construction Lender has not imposed a minimum number or percentage of

Resider¡tial Units which must be under contract before the Plan can be declared

effective. The Construction Lender requires payment of a release price based on a
schedule of minimum prices, the allocated loan amount for each unit and a percentage

of the net sales price.

i. Construction of Condominium

The Sponsor will diligently, expeditiously and, at its own cost and expense,

complete construction and development of the Condominium substantially in

accordance with the plans and specifications filed with the New York City Department of

Buildings by Meltzer/Mandl Architects, P.C. described herein and will diligently pedorm

all of its obligations set fofth in this Plan and will deliver to the Board of Managers a

copy of the "as built" Floor Plans maintained during construction (i.e., structural,

mechan¡cal, electrical, plumbing and shop drawings, as applicable), together with (i)

operation and maintenance manuals for mechanical equipment, electronic systems, and

re-commissioning manual, (ii) equipment and NDL manufacturer's roof warranties, (iii)

major equipment startup sheets, (iv) control systems as built, (v) original test and

balance report for the HVAC system and (vi) indoor air quality repoft, all to the extent in

Sponsor's possession. The Sponsor expects to obtain a temporary certificate of

occupancy in November 2015.

The Sponsor's obligation, regardless of any limitations in this Plan cannot
go below the duty to construct the premises in accordance with all applicable
ðodes and filed plans and specifications. 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.
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j. Qualitv of Construction

The quality of construction shall be comparable to local standards customary in

the particular trade and substantially in accordance with the plans and specifications.

The Sponsor makes no undertakings or warranties and has no obligation to make any

repair or cure defects to the Units or the Common Elements, except as expressly set

forth in this Plan or the Purchase Agreement, and none should be inferred.

Sponsor reserves the right to amend or modify from time to time said plans and

specifications (including, without limitation, changes affecting the materials, appliances,

equipment, fixtures and other construction details) and to substitute materials,

appliances, equipment and fixtures in place of those described in the plans and

specifications, provided such substitutions are of equal or better quality and, provided

further, that the required approvals of any governmental authorities having jurisdiction

and the construction lender are first obtained. All the foregoing amendments,

modifications and changes to the plans and specifications may be made without prior

notice or amendment to this Plan, except that the Plan will be amended if changes are

made in the size, layout, number of rooms or number of Units, their respective

percentages of Common lnterest, or in the amount or quality of Common Elements.

ln no event, however, maY the SPonsor:

i. substitute equipment, fixtures, appliances or materials of lesser

quality or design than those described in the Architect's Report and in the Plans and

Specifications; or

¡i. change the size and/or location of the Building, Units, other

improvements or Common Elements, if such changes affect the percentage of Common

lnterests or adversely affect the value of any Unit to which title has closed or for which a
purchase Agreement has been executed and is in effect, unless all affected Unit

Owners consent in writing to such change and all affected Purchasers are given the

right to rescind and receive a return of their Down Payment deposits.

k. Certificate of Occupancv

purchasers are advised that in New York City, newly constructed and newly

renovated buildings are sometimes offered as condominium projects without a final

certificate of occupancy ("FCO') covering the Building but with only a temporary

certificate of occupancy ("TCO"), and sometimes with several successive temporary

certificates of occupancy. Certificates of occupancy are generally governed by Section

301 of the New York Multiple Dwelling Law and local building codes and rules. Both

TCOs and FCOs are issued by the New York City Department of Buildings ("DOB"). A
TCO is intended to indicate that the property is safe for occupancy, but means that not

all of the construction work and/or inspections have been performed, or that not all of

the required documents have been submitted to the DOB. All TCOs have an expiration

date. A TCO typically expires 90 days after the date of issuance. When a TCO expires

and is not renewed, it may be difficult or impossible to buy insurance, refinance, or sell

units. ln New York City, it is common for sponsors to commence unit closings when
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some or all units are covered by a TCO rather than a FCO. Sponsor anticipates this

scenario may occur. Sponsor and its principals will undertake the responsibility for

extending each TCO received prior to expiration thereof and ultimately for obtaining a

FCO covering the Building within two years from the date of the issuance of the first

TCO. However, Sponsor and its principals make no representation or guarantee that

DOB will issue the FCO within such two year period. Notwithstanding the foregoing,

Sponsor and its principals are obligated to procure the FCO for the Building and shall

exercise best efforts to obtain the FCO within such two year period while keeping the

TCO current. Unit Owners and the Board of Managers shall be obligated to cooperate

with and refrain from obstructing Sponsor in these undertakings.

Furthermore, because the Sponsor and the By-Laws of the Condominium may

permit unit owners to undertake renovations to individual Units prior to the procurement

of a FCO, such renovations may cause additional delays in the issuance thereof.

Notwithstanding the foregoing, Sponsor and its principals are obligated to procure the

FCO.

The New York City Department of Buildings advises Purchasers of houses and

apartments, who close with only a Temporary Certificate of Occupancy in place, to

consult with their attorneys and engineers to assure that sufficient funds are escrowed

or othenruise secured for Sponsor to obtain a Final Certificate of Occupancy. lt is

strongly recommended that Purchasers consult the "DOB website for further
recommendations when purchasing units in a building that does not have a Final

Certificate of Occupancy. A Factsheet on Certificates of Occupancy is available on the

DOB website at: http:// www.nvc.qov/html/dob/downloads/pdf/co factstheet.pdf

lf the closing of a Unit occurs prior to the issuance of a Final Certificate of

Occupancy for the Building, the Sponsor will continue to hold all monies previously

deposited in a special escrow account, as required by Section 352-e(2)(b) and 352-h of

the General Business Law, unless the Sponsor's engineer or architect certifies that a

lesser amount will be reasonably sufficient to complete the work needed to obtain a
Final Certificate of Occupancy, in which case such lesser amount so certified by the

Sponsor's engineer or architect shall be placed in the special escrow account. The

balance of the monies previously deposited will be released to the Sponsor. ln the

alternative, the Sponsor may deposit with an escrow agent an unconditional, irrevocable

letter of credit or post a surety bond in the amount certified by Sponsor's engineer or

architect or provide other collateral acceptable to the Department of Law. Upon the

issuance of a Final Certificate of Occupancy, the balance of the escrow deposit will be

released to Sponsor.

The amount of the escrow and a copy of the most recent Temporary Certificate

of Occupancy will be disclosed in all post-closing amendments to the Offering Plan until

the Final Certificate of Occupancy has been issued for the Building

L Gompl on of Gommon ments

The Sponsor will complete the construction of any Common Elements located in
Condominium substantially in accordance with the plans and specificationsthe
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therefore within the earlier of twelve ('12) months after the First Closing, or when 50% of

the Residential Units have closed, subject to acts of God and other forces majeure.

See Section 3i.

m. Warranties

Prospective Purchasers should note that the provisions of Article 36-8 of the

New York General Business Law ("Housing Merchant lmplied Warranty Law") is not

applicable to the Units purchased in this Condominium. Sponsor makes no other

warranties, express or implied, in connection with this offering or the Units and all such

warranties are excluded, except as provided in the limited warranty ("Limited Warranty")

set forth in this Section.

The Sponsor will deliver to the Purchaser and/or Board of Managers, if

applicable, on behalf of the Unit Owners, upon the sale of each Unit in the

Condominium any manufacturer's or subcontractor's warranties (or assignments

thereof) in Sponsor's possession covering the kitchen appliances (if any), heating,

electrical, plumbing, roofing system and other equipment or systems as well as any

subcontractors'warranties which may have been received by Sponsor relating to a Unit

or the Common Elements respectively, if âny, to the extent made by such

manufacturers and subcontractors and to the extent such warranties or bonds are

assignable, together with a Bureau of Fire Undenruriters Certificate, if then available.

Any warranties relating to the Unit, rather than the Common Elements, which are not

available at the closing of title will be delivered to the Purchaser within 90 days

thereafter.

With respect to the Common Elements, other than the Common Elements

forming the Building, the Sponsor will give written notice to the Board of Managers when

such Common Elements, or portions thereof, have been substantially completed. Such

notice will not be binding upon either party with respect to the determination as to
whether such portion(s) of the Common Elements have been substantially completed.

The Sponsor makes no warranties as to the installation or operation of any appliances,

equipment or fixtures, except that it will deliver to each Purchaser the manufacturer's

warranties thereon.

The Sponsor will not be responsible for correcting any defects in the construction

or in the installation or operation of any appliances, equipment or fixtures with respect to

which assignable warranties or other undertakings from contractors, or material

persons, or othenruise, are assigned to either the Board or Unit Owners.

The Sponsor will make periodic visits to the Property and will correct, repair, or

replace any and all defects relating to construction of the Building, Common Elements

or the Units or in the installation or operation of any appliances, fixtures, or equipment

therein, or will cause the same to be corrected, repaired, or replaced, but only if:

(1) Such defects arc due to substantially improper workmanship or

construction practices or the use of materials that are substantially and

materially at variance with the Plans and Specifications for the same; and
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(2) Sponsor is notified by the Condominium Board or the affected Unit Owner,

as the case may be, of the same in accordance with the following, which
notice shall be by certified mail, return receipt requested.

(a) With respect to any latent defect (that is, a defect that is not visually
ascertainable) in the construction of a Unit, within six (6) months of
the earlier to occur of (i) the closing of title to the Unit or (ii) the
commencement date of any agreement by which a Purchaser is

permitted to occupy the Unit prior to Closing;

(b) With respect to any patent defect in the construction of a Unit within
three (3) months of the earlier to occur of (i) the closing of title to
the Unit or (ii) the commencement date of any agreement by which
a Purchaser is permitted to occupy the Unit prior to Closing;

(c) With respect to any defects (patent or latent) in the construction of
the Common Elements, within six (6) months from the date of
substantial completion of the portion of the Common Elements
claimed to be defective. The issuance of a cerlification from a

registered architect or licensed engineer shall be presumptive
evidence that the construction of the Common Elements has been

substantially completed.

The method of correcting any defect will be selected by Sponsor in its sole

discretion. The quality of construction as to any such correction will be comparable to
local standards customary in the particular trade or trades involved and will be in
accordance with the Plans and Specifications.

Sponsor will be conclusively considered to have discharged any obligation that it
may have with respect to any defects, whether patent or latent, if:

(a) Sponsor is not notified of the existence of such defect, in the
manner and within the appropriate time period specified above;

(b) The Condominium Board and/or the Managing Agent and/or the
Unit Owner fails to allow prompt access to the Common Elements
or Unit in question by Sponsor or Sponsor's contractors; or

(c) Sponsor has corrected, or caused the correction of, the defect in
accordance with the practices of the industry, as determined by

Sponsor's general contractor, architect, or engineer, in their sole
judgment.

(3) This Limited Warranty is only available to the first Purchaser of the Unit

and Sponsor shall have no liability to any subsequent Purchaser with
respect to any claimed defects relating to construction of the Units, the
Common Elements or the Building.
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(4) Subsequent to the conveyance of title to a Unit or the completion of the

Common Elements, as the case may be, the Sponsor will not be obligated

to correct, and will not be liable to the Condominium Board or any Unit

Owner as a result of any defects in construction, or in the installation or

operation of any mechanical equipment, appliances, other equipment,

finishes, materials or fixtures (including appliances and bathroom fixtures):

(a) With respect to which assignable warranties or other undedakings
(however denoted) from manufacturers, contractors, materialmen,
or others which are assigned to the Condominium Board and/or any

Unit Owner;

Resulting from normal wear and tear, natural deterioration, normal settling,

deflection, or shifting of the Building; or

(b) That are not of a material nature, including, without limitation, the

following:

(i) Death of trees or landscape improvements, cracks in roof
ballast, or concrete cracks that do not impair or reduce the
structural soundness of the Building, including cracks or
discoloration in concrete used in walls and paving;

(ii) Leaching or color variation in colored mortar, tiles, and brick,

dimensional variations in brick joints, mortar droppings on

bricks;

(iii) Ponding, and/or controlled drainage on roof and terrace
surfaces;

(iv) Terrace tiles not laid flat, stained tiles, and cracks in
pressure treated wood used, or intended for use, outside the
Building;

(v) Protruding dry wall fastenings, nail pops, ridging on gypsum

board, and slight variations in gypsum board taping visible
only under certain lighting conditions;

(vi) Walls not square, lumber shrinkage, painting defects, and
electrical plates not straight;

Slight separation between base and floor;

Variations in floor and ceiling levels;

Carpet or floor discoloring or stretching;

(vii)

(viii)

(ix)

(x) Variations in width, length, thickness, finish, or color range of
wood floors;
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(xi) Minor deviations in the level of ceilings, and imperfections in
ceiling finishes;

(xiv)

Stains, runs, lumps, shags or imperfections in weave in
fabric panels;

Expansion, contraction, or slight discoloration or unevenness
of color of wood flooring and minor scratches or dents in the
wood flooring;

(xv) Deviations in the level of a floor, or buckling, sinking,
gapping or spacing due to expansion or shrinkage;

(xvi) Alignment of bathroom finishes and variation in grouting
thickness;

(xii)

(xiii)

(xvii)

lmperfections in painting finishes;

Air infiltration and water infiltration from windows in
accordance with the Architectural Aluminum Manufacturers
Condominium Standard A-2, if applicable;

(xviii) Bath tile grouting and any slight separation in joints of
kitchen tile;

(xix) Door or window sticking due to weather, door warpage
(including warpage of the main entrance door to a Unit within
reasonable tolerances of doors of similar size, weight and
quality), adjustment of bi-fold doors, and air and water
infiltration from windows in excess of industry standards;

(xx) Variations in tone or color of natural stone or variations in
tone or color of vanity tops or other natural stone surfaces,
slight scratches in plastic laminate, vitreous china, natural
stone, wood, stainless steel, or porcelain surfaces,
discoloration to hardware and plumbing finishes, cracked
bath tile grouting, variation in grouting thickness, and
misalignment of bathroom finishes;

(xxi) Variations in wood floor stains and finishes caused by
normal foot traffic during construction and sales periods;

(xxii) Noise and vibration from normal plumbing, heating, air-
conditioning, ventilating, and elevator operation, including
boiler, water heaters, elevators machine room, and other
equipment, and floor noises and creaking;

(xxiii) Repair of chips, scratches, mars, breaks, dents, cracks, and
other defects in any windows and window sashes, sliding
glass doors, shower doors, louvers, insulation attached to
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the curtain wall, electrical fixtures and globes, painted

surfaces, sinks, tubs, basins, water closets, fan coil units,

kitchen cabinets, backsplashes, and countertops, vanity tops
and cabinets, medicine cabinets and counter tops, ceramic
tile or natural stone floors and walls, saddles, appliances,
woodwork, millwork, doors, mirrors, and hardware, or any

defects of an insubstantial nature;

(xxiv) Damage caused by dampness or condensation due to the
failure of the unit owners to maintain ventilation, which may
result in a mold condition;

(xxv) Television, radio, or other telecommunications reception;

(xxvi) After the Unit Closing date, paint touch-ups, repair of dented
appliances, or replacement of light bulbs;

(xxvii) Normal wear, including chips, to passenger elevator cabs,

cab doors, elevator door frames, cab panels, apartment
doors, and apartment door frames; and

(xxviii) Any other imperfection or defect, except as expressly
warranted pursuant to this Plan.

Notwithstanding the foregoing, Sponsor shall have discharged any obligation to

repair abnormal scratches in plastic laminate, vitreous china, natural stone, wood,

porcelain and metallic surfaces by filing or refinishing the same, provided such

conditions was not caused by Unit Owners, but Sponsor will not be obligated to replace

any such surfaces.

THE ITEMS AND CONDITIONS DESCRIBED ABOVE lN "4(c)" ARE NOT

DEFECTS AND MAY BE FOUND IN ANY NEWLY CONSTRUCTED BUILDING.

PURCHASERS WHO PURCHASE A UNIT IN THE BUILDING OR IN ANY OTHER

NEWLY CONSTRUCTED BUILDING MAY EXPERIENCE SOME OR ALL OF THESE

ITEMS AND CONDITIONS IN THEIR UNITS OR THE COMMON ELEMENTS.

SPONSOR HAS NO OBLIGATION TO CORRECT OR REPAIR ANY OF SUCH ITEMS

AND CONDITIONS AND SHALL NOT BE LIABLE TO ANY PURCHASER OR

CONDOMINIUM BOARD THEREFOR. IF A PURCHASER OR THE CONDOMINIUM

BOARD DESIRES TO CORRECT OR REPAIR ANY SUCH ITEMS OR CONDITIONS,

TO THE EXTENT THEY CAN BE CORRECTED OR REPAIRED, THE PURCHASER

OR CONDOMINIUM BOARD WILL HAVE TO PROCEED AT ITS SOLE COST AND

EXPENSE AND/OR PURSUANT TO ANY WARRANTIES OR UNDERTAKINGS

ASSIGNED TO IT BY SPONSOR.

(5) NOTHTNG CONTATNED tN THE PLAN OR THIS SECTION WILL BE

CONSTRUED SO AS TO RENDER SPONSOR LIABLE FOR ANY MONEY DAMAGES

(WHETHER BASED ON NEGLIGENCE, BREACH OF CONTRACT, BREACH OF

WARRANTY OR OTHERWTSE), lT BEING INTENDED THAT SPONSOR'S SOLE

OBLIGATION UNDER THE PLAN WILL BE TO REPAIR OR REPLACE ANY
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DEFECTIVE ITEM OF CONSTRUCTION UPON, AND SUBJECT TO, THE TERMS

AND CONDITIONS SET FORTH ABOVE. ADDITIONALLY, EXCEPT AS EXPRESSLY

SET FORTH ABOVE, SPONSOR WILL HAVE NO OBLIGATION TO CORRECT OR

REpAtR ANy DEFECTTVE OR OTHER CONDITIONS lN THE BUILDING (INCLUDING

tN THE UNSOLD UNITS AND THE COMMON ELEMENTS) OR lN, OR WITH

RESPECT TO, ITS INSTALLATIONS, APPARATUSES, FIXTURES, FINISHES,

MATERIALS, AND APPURTENANCES. ASIDE FROM ANY SPONSOR

WARRANTIES AND UNDERTAKINGS WITH RESPECT TO THE CONSTRUCTION

AND COMPLETION OF THE BUILDING CONTAINED IN THIS SECTION, NO OTHER

WARRANTIES OR UNDERTAKINGS SHALL BE IMPLIED. NOTWITHSTANDING THE

FOREGOING, NOTHING CONTAINED IN THIS PLAN IS INTENDED TO RELIEVE

THE SPONSOR OF LIABILITY FOR PROPERTY DAMAGE, PERSONAL INJURY, OR

WRONGFUL DEATH ARISING AS A RESULT OF THE GROSS NEGLIGENCE OF

THE SPONSOR OR ITS AUTHORIZED AGENTS OR EMPLOYEES IN CONNECTION

WITH THE TRANSACTIONS CONTEMPLATED IN THE PLAN.

(6) THE SPONSOR SHALL NOT BE RESPONSIBLE FOR ANY WORK OR

MATERIALS ORDERED BY PURCHASER DIRECTLY FROM SPONSOR'S

CONTRACTORS OR SUPPLIERS.

(7) NOTHTNG lN TH|S SECTION lS MEANT TO ABROGATE OR LIMIT THE

PROTECTIONS PROVIDED UNDER ANY WARRANTY TO BE DELIVERED TO EACH

PURCHASER AT THE TIME OF CLOSING. THE SPONSOR WILL NOT ESCROW

ANY AMOUNTS IN RESPECT OF INCOMPLETE OR 'PUNCH LIST'' ITEMS.

n. Constructio n Exoenses and Liens

Except as to work performed or to be performed at Purchaser's request, the

Sponsor wiit pay or cause to be paid all expenses incurred in connection with the

construction of the Condominium, including, without limitation, all sums properly due to

contractors, subcontractors and materialmen and all others involved in the construction

of the Condominium for work performed and fixtures, material and equipment supplied

or installed by or on behalf of the Sponsor in the construction of the Condominium and

will cause any and all mechanics' liens arising out of the construction of the

Condominium or the furnishing or installation of fixtures or equipment, by or on behalf of

the Sponsor, to be discharged or bonded promptly after the liens are filed, and it will

deliver title to each Unit free and clear of all such liens.

o. Access

The Sponsor and its contractors, subcontractors, authorized agents and

employees have an easement in and access to the Building, Units and Common

Elements to fulfill Sponsor's obligations hereunder and to complete construction of the

Condominium and to repair any damage resulting therefrom. The Sponsor's access to

a Unit Owner's property and the extent to which it can interfere with the Unit Owner's

use is limited to that which is reasonably necessary to complete construction or

undertake necessary rePair work.
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p. Archi tural Certifications

ln accordance with Section 339-p of the Condominium Act, a registered architect

or licensed professional engineer shall certify that the Floor Plans filed with the

recording of the Declaration are an accurate copy of portions of the plans of the Building

as filed with and approved by the municipal or other governmental subdivision having

jurisdiction over the issuance of permits for the construction of the Building.

q Sale and Rental of Residential Units

The Sponsor reserves the unconditional right to rent, rather than sell, the

Residential Units after the consummation of the Plan. Sponsor is not limiting the

conditions under which it will rent rather than sell Residential Units; therefore, there is
no commitment to sell more Residential Units than the fifteen percent (15o/o) necessary

to declare the Plan effective, and owner-occupants may never gain effective control and

management of the Condominium. There are no requirements imposed by the

Construction Lender for Sponsor to rent rather than sell Units. BECAUSE SPONSOR

IS RETAINING THE UNCONDITIONAL RIGHT TO RENT RATHER THAN SELL

RESIDENTIAL UNITS, THIS PLAN MAY NOT RESULT IN THE CREATION OF A
CONDOMINIUM IN WHICH A MAJORITY OF THE RESIDENTIAL UNITS ARE

OWNED BY THE OWNER-OCCUPANTS OR INVESTORS UNRELATED TO THE

SpONSOR. ln addition, the Sponsor has the right to sell Residential Units to
purchasers buying for investment, instead of personal occupancy. lf the Sponsor

makes a bulk sale of ten (10) or more Residential Units to an investor, that investorwill
become a transferee successor sponsor who will be bound by the Sponsor's

representations. At each Closing, Sponsor must pay its Construction Lender a

percentage of the Purchase Price, but not less than a minimum repayment amount.

See Sections 1c. and 1d.

r Common Eleme nts

Sponsor reserves the right, in its sole and absolute discretion, to sell, lease,

license or othenryise transfer to a Unit Owner, any non-material portion of the Common

Elements for the exclusive use of such Unit Owner provided that such Common Element

was not offered in the Plan as an amenity for the shared use of the Unit Owners of the

Condominium. Any such sale, lease, license or transfer will be disclosed in a duly filed

amendment to the Plan, and the Declaration and Floor Plans will be amended, if required.

See "section 9: Changes in Prices and Units"
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19. CONTROL BY SPONSOR

Title to all Unsold Residential Units will remain with the Sponsor until such Units

shall thereafter be sold by the Sponsor. Sales of such Units do not require the approval

of the Board of Managers.

The Sponsor, as owner of Unsold Units, will have voting control of the Board of

Managers for the lnitial Control Period. The lnitial Control Period is the period ending

on the earlier of (i) thirty (30) days after the date that Residential Units representing
75o/o of the Common lnterest in the Condominium have been closed or (ii) five (5) years

from the date of the First Closing. As long as the Sponsor (or its designee) owns one or

more Residential Units, Sponsor shall have the right, but not the obligation, to designate
one member of the Board. The Non- Residential Unit Owners will have the right to
jointly designate one (1) member of the Board. The Community Facility Unit Owner will

have the right to designate one (1) member of the Board. The By-Laws do not include a

provision that after the initial Sponsor control period, a majority of the Board must be

owner-occupants or members of an owner-occupants household who are unrelated to
the Sponsor and its principals. PURCHASERS FOR THEIR OWN OCCUPANCY MAY

NEVER GAIN CONTROL OF THE BOARD OF MANAGERS UNDER THE TERMS OF

THIS PLAN. Owner occupants and non-resident owners, including 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 as an

investment.

During the lnitial Control Period, the Sponsor will have control of maintenance,
Facilities and services to be provided and will determine the Common Charges to be

paid by all Unit Owners, including the Sponsor, and the enforcement of the Sponsor's
obligations. During such lnitial Control Period, however, Sponsor will not increase or

decrease the services set forth in the Projected Budget for First Year of Condominium
Operation (Schedule B) and this Offering Plan without the consent of a majority of all

Unit Owners (other than Sponsor voting as a Unit Owner) present at a duly called

meeting of the Unit Owners.

A special meeting of the Unit Owners shall be held within thirty (30) days of
expiration of the lnitial Control Period.

The first Board of Managers of the Condominium will consist of three individuals
who are designated by Sponsor and who may be officers or employees of the Sponsor
(see Section 21). The Sponsor shall retain the right to substitute other Persons in the
place of any such designated individuals until the resignation of the first Board as set
forth below.

The By-Laws provide that as long as the Sponsor owns twenty-five percent

(25%) of the Unsold Residential Units but in no event later than five (5) years from the
date of the First Closing, the Board of Managers may not, without Sponsor's prior

written consent, which may be withheld in its sole discretion, (i) make any additions,
alterations or improvements to the Common Elements; (ii) assess any Common
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Charges for the creation of, addition to, or replacement of all or part of a reserve,

contingency or surplus fund in excess of the reserve for contingencies provided for in
Schedule B; (iil) decrease the number or change the kind of employees or hire any

employees in addition to the number of employees referred to in the Plan; (iv) enter into

any service or maintenance contracts not in existence on the date of the first closing of
title to a Unit or contemplated by the Budget (Schedule B) for the first year of
Condominium operation, except as is required to reflect normal annual increases in

operating expenses; (v) borrow money on behalf of the Condominium; (vi) increase or

reduce the services or maintenance provided for in Schedule B; or (vii) amend the

Declaration or By-Laws. The Sponsor may not, however, exercise veto power over

expenses described in Schedule B, or over expenses required: (i) to comply with

applicable laws or regulations; or (ii) to remedy any notice of violation; (iii) to remedy

any work order by an insurer or (iv) to remedy any matter pertaining to the health and

safety of the occupants of the Building.
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20. BOARD OF MANAGERS

a. Primary responsibility for operating the Condominium will ultimately rest

with the Board of Managers. The first Board of Managers will consist of three

individuals to be designated by the Sponsor. After the first annual meeting of the Unit

Owners, the Board shall consist of seven (7) members. One member shall be jointly

designated by the Owners of the Non-Residential Units. One member shall be

designated by the Community Facility Unit Owner. Until succeeded by the Managers

elected at the first annual meeting of Unit Owners and except for members designated

by the Sponsor, Officers need not be Unit Owners. Regular meetings of the Board will

be held at such time and place as shall be determined by a majority of the Managers

and Special Meetings of the Board may be called by the President on three days'

notice. See "Exhibit 7: By-laws, Arlicle 4. Sections 11 and 12'"

The term of office of each Manager shall be one year. The Managers shall hold

office until their successors have been elected and hold their first meeting.

No Manager, other than a member of the first Board of Managers or Sponsor's

designees or nominees, shall continue to serve on the Board if, during his or her term of

office, he or she shall cease to be a Unit Owner.

The Board of Managers shall have the power and duties necessary for the

administration of the affairs of the Condominium, subject to the limitations set forth in

the By-Laws, including, without limitation, the following:

i. preparing an annual budget in which there shall be established the

Common Charges to cover the cost of Common Expenses;

ii. maintenance, care and preservation of the Common Elements;

¡ii. making repairs, restoration or alterations of any Units, the Building

or Common Elements in accordance with the By-Laws;

iv. opening bank accounts
designating signatories thereto;

on behalf of the Condominium and

v. keeping the Condominium insured;

vi. collecting Common Charges and delinquent assessments, if any;

vii. making such reasonable Rules and Regulations and amendments

thereto, as provided in the BY-Laws;

viii. employment and termination of employment of employees and

independent contractors (including any Managing Agent);
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ix. purchasing Units as a result of abandonment or foreclosure and

selling, leasing or taking other steps regarding such Units as shall be deemed proper by

the Board of Managers;
x. granting easements as may be required for the benefit of the

Condominium;

XI borrowing money on behalf of the Condominium and

xii. doing such other things and acts not inconsistent with the

Condominium Act, the Declaration or the By-Laws, which the Board of Managers may

be authorized to do by a resolution of the Unit Owners.

The officers of the Condominium shall consist of the President, Vice-President,

Secretary and Treasurer, all of whom shall be elected by and from the Board of

Managers at its annual meeting. The Board may appoint such additional officers as in
its judgment may be necessary. All officers shall serve without compensation. None of

the officers need be Unit Owners until the Board of Managers is elected by all Unit

Owners at the first annual meeting. Thereafter, only the President must be both a Unit

Owner (or Sponsor's designee) and a member of the Board of Managers.

The President shall be the chief executive officer of the Condominium, shall

preside at all meetings, shall have general and active management of the business of

the Condominium and shall see that all orders and resolutions of the Board are carried

into effect.

The Vice President shall take the place of the President and perform his or her

duties whenever the President is unable to do so.

The Secretary shall record all votes and the minutes of all proceedings in a book.

The Treasurer shall have the custody of the Condominium funds and securities

and shall keep full and accurate chronological accounts of receipts and disbursements

in books belonging to the Condominium including the vouchers for such disbursements,

and shall deposit all monies and other valuable effects in the name and to the credit of

the Condominium in cash depositories as may be designated by the Board of
Managers. He or she shall disburse the funds of the Condominium.

The Treasurer shall keep detailed financial records and books of account of the

Condominium, including a separate account for each Unit which, among other things,

shall contain the amount of each assessment of Common Charges against such Unit,

the date when due, the amounts paid thereon, and the balance remaining unpaid.

The detailed provisions for the management of the Condominium are set forth in

the By-Laws attached as Exhibit 7 hereto. The By-Laws contain provisions, among

others, dealing with the election of the Board of Managers and Condominium officers,
powers of the Board of Managers, voting rights of Unit Owners, assessment of Common

Charges, management of the Condominium and the use of the Units. The By-Laws
provide that the Condominium shall be governed by the Board of Managers, but that the



116

Board of Managers shall have the right to designate Committees and/or a Managing

Agent to carry out all or any part of such functions.

b. The first Board of Managers will consist of the following three (3) persons

designated by the Sponsor.

Meredith Marshall
Geoffroi Flournoy
Steven Smith

Principal of Sponsor
Principal of Sponsor
Principal of Sponsor

The Board of Managers shall call for the first annual meeting of the Unit Owners

to elect a new Board within one year after the First Closing. Upon the election of the

new Board, to be held within thirty (30) days of the expiration of the lnitial Control
Period, the members of the fírst Board will resign and seven (7) Board members will be

elected. Annual meetings of the Unit Owners will be held within four weeks of the

anniversary date of the first annual meeting. At the expiration of the lnitial Control

Period, Sponsor must give up control of the Board of Managers. However, the By-Laws

do not include a provision that, after the end of the lnitial Control Provision, a majority of
the Board of Managers must be owner-occupants or members of an owner-occupants'
household, who are unrelated to the Sponsor and its principals.

lf there are non-sponsor members of the Board and there is a vote on whether to
sue the Sponsor, the Members of the Board who are designated by the Sponsor cannot

vote on that issue.

To assure the Sponsor at least minimum representation on the Board of
Managers, so long as the Sponsor owns one or more Residential Units, the Sponsor will

be entitled to designate one member to the Board of Managers. However, when the

Sponsor or its designee no longer owns any Residential Units, it shall have no further
rights to the designation of any members of the Board of Managers. The Non-

Residential Unit Owner shall have the right to jointly designate one member of the

Board. The Community Facility Unit Owner will have the right to designate one member

of the Board.

PURCHASERS FOR THEIR OWN OCCUPANCY MAY NEVER GAIN

CONTROL OF THE BOARD OF MANAGERS UNDER THE TERMS OF THIS PLAN.

Owner occupants and non-resident owners, including Sponsor, may have inherent
conflicts on how the condominium should be managed because of their different

reasonsforpurchasing i.e., purchase as a home as opposed to as an investment.

c. ln order to limit the liability of the Unit Owners, any contract, agreement or

commitment made by the Board of Managers or a Managing Agent shall state that it is
made only as agent for the Unit Owners as a group only and that no member of the

Board of Managers or officers of the Condominium, the Managing Agent, or an

individual Unit Owner shall be liable for such contract, agreement or commitment except
that every Unit Owner shall be liable to the extent that his or her proportionate interest in

the Common Elements bears to the total liability under such commitment. The Board of
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Managers and officers of the Condominium shall have no liability to the Unit Owners in
the management of the Condominium except for willful misconduct or bad faith. The
Unit Owners shall severally indemnify all members of the Board of Managers or officers
of the Condominium against any liabilities or claims arising from acts taken by a
member of the Board of Managers or officers of the Condominium in accordance with
his or her duties, except acts of willful misconduct or acts made in bad faith. Such

several liability of each Unit Owner shall, however, be limited to the extent that his or
her proportionate interest in the Common Elements bears to the total liability of all the
Unit Owners.

d. Neither the Managers nor the officers of the Condominium shall receive
compensation for their services.

e. Board members (including the Sponsor's designees) may be removed for
cause by an affirmative vote of a majority of the Unit Owners. Any officer (except for the
Sponsor's designee who may be removed only for cause) elected or appointed by the
Board of Managers may be removed with or without cause, at any time by the
affirmative vote of a majority of the whole Board of Managers, at any regular meeting of
the Board or at any special meeting of the Board called for such purpose.

f. Each Unit Owner, upon obtaining title, will, in accordance with Section
339-e of the Real Property Law, automatically have the right to vote at all meetings of
the Unit Owners in accordance with the percentage of Common lnterest assigned to his

or her Unit in the Declaration. There shall be one vote for every .001o/o Common
lnterest.

g. Generally, subject to certain exceptions, including, among others,
exceptions regarding the rights of the Sponsor, any provision of the Declaration or By-

Laws may be amended, modified, supplemented or deleted by an affirmative vote of at
least 66 /3% of the Unit Owners in number and in Common lnterest at a duly called
meeting of the Unit Owners, provided however, that:

i. No amendment to the Declaration shall change any Unit nor a Unit

Owner's proportionate share of the Common Charges, nor the voting rights appurtenant
to any Unit unless all of the record owner(s) in number and Common lnterest thereof
and the first mortgagees, if any, of each of these same Units agree to such amendment
by recorded instrument. The Non- Residential Unit Owner must consent to any
amendments affecting the Non- Residential Unit Owner.

ii. No amendment shall be passed without the approval of lnstitutional
Lenders which are or may be adversely affected by such amendment.

The Sponsor or its affiliate must consent to any amendments affecting the
Unsold Units
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21 RIGHTS AND OBLIGATIONS OF THE UNIT OWNERS AND BOARD OF

MANAGERS

a. Sale or of Units

An Owner of a Unit (other than the Sponsor or its designee and the Non-
Residential Unit Owner) is first required to give the Board of Managers, on behalf of all

Unit Owners, written notice and an opportunity to purchase or lease such Unit at the
same price and on the same terms as were offered in good faith by a prospective
purchaser or lessee. Such "right of first refusal" is set forth in Article Xl of the By-Laws.

Units acquired by the Board pursuant to the right of first refusal described herein may
be sold, leased or mortgaged within the discretion of the Board, subject to the

Declaration. Proceeds of such disposition will be received by the Board on behalf of all

Residential Unit Owners in proportion to their respective Residential Common lnterest.

lf the Board of Managers does not elect to purchase such Unit within 20 days
after receipt of the offering Unit Owner's notice, said Unit Owner will have an additional
60 days from the lapse of such 20 day period or from notice of rejection of such offer by

the Board to enter into a written agreement with the prospective purchaser, as the case
may be, incorporating the terms set forth in such notice. ln the event that such written
agreement is not executed by the Unit Owner, said Unit Owner will be required to again
first offer the same to the Board. The Board may not exercise its option to purchase

any Unit without prior written approval of a Majority of the Unit Owners present in

person or by proxy and voting at a meeting at which a quorum is present. The Board
may have to borrow the funds to purchase or lease the Unit or assess all Unit Owners
for such cost.

The Board of Managers may not discriminate against any person on the basis of
race, creed, color, national origin, sex, age, disability, marital status, sexual orientation
or other grounds prohibited by law.

Any deed or lease shall constitute an assumption of the terms of the Declaration,
By-Laws and Rules and Regulations of the Condominium.

All unpaid Common Charges and liens against any Unit (other than assumable
mortgages) must be paid and satisfied prior to closing of title to such Unit. Further, no

Unit can be sold without a simultaneous sale of the Unit's undivided interest in the
Common Elements. Any purported sale or lease of a Unit in violation hereof shall be

voidable at the election of the Board.

A Unit Owner may sell or convey the Unit to a Family Member and may convey
his or her Unit by gift or may devise his Unit by will or have it passed by intestacy
without complying with the foregoing restrictions, provided, however, that each
succeeding Unit Owner shall be bound by and his or her Unit shall be subject to the
preceding restrictions. The restrictions upon the sale or lease of Units shall not apply to
any Unsold Units acquired by the Board or a Lender in foreclosure or by deed in lieu of
foreclosure; in such cases, they may sell or lease such Units without first offering to sell
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or lease them to the Board

Any permitted lease of a Unit must be for a term of at least one year and in the
form recommended by the Real Estate Board of New York, lnc., except for such
changes therein as provided in the By-Laws, and in all events such leases shall prohibit

assignment of said lease and/or subletting of all or portion of the premises leased

thereby without consent. The terms of the lease will be subject to applicable state and

local law. The Sponsor reserves the right to utilize license agreements in lieu of or in
addition to the leases.

b. Use and Occ Dancv of Units and Comm on Elements

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

i. The Residential Units shall generally be used by Residential Unit
Owners as residences. A Residential Unit may also be used as a professional office or
for a home occupation, as permitted by Law and the New York City Zoning Resolution.
However, no signs, window displays or advertising will be permitted.

ii.The Non-Residential Units may be used for any purpose permitted by

Law, including without limitation, retail stores, banks, restaurants, art galleries, banks,

barbershops, tailors, dry cleaners, and professional offices.

iii. The Sponsor shall have the right, without charge, (A) to maintain
general and sales offices in one or more Unsold Residential Units or elsewhere on the
Property, to use one or more Unsold Residential Units as models and for other
promotional purposes in connection with the sale or lease of Residential Units; (B) to
have its employees, contractors and sales agents present on the Property and (C) to do
all things reasonably necessary or appropriate, including the use of the Common
Elements, to sell or lease Unsold Residential Units, to complete construction of the
Building and to comply with its obligations under this Plan. The Sponsor will exercise
such rights in a manner consistent with the purpose and character of the Condominium.

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

v. No immoral, improper, offensive or unlawful use shall be made of
the Condominium or any parl thereof and all valid laws, zoning ordinances and

regulations of all governmental bodies having jurisdiction thereof shall be observed.
Violations of laws, orders, rules, regulations or requirements of any governmental
agency having jurisdiction thereof, relating to any portion of the Condominium, shall be

corrected 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 pottion of the
Condominium.
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not use or permit the use of the Unit or any part of the Condominium in any manner
which would be illegal or disturbing or a nuisance to other Unit Owners, or in such a way
as to be injurious to the reputation of the Condominium or which unreasonably
interferes with the peaceful possession or proper use of the Condominium by its
residents or occupants.

vii. The Common Elements shall not be obstructed, littered, defaced or
misused in any manner. Limited Common Elements, such as the Terraces, are for the
exclusive use of Residential Unit Owners, their Family Members and guests. Their use
may be limited by the rules and regulations of the Condominium.

vilt Only dogs, cats and other household pets shall be kept in a Unit

ix. Rules and Regulations concerning the use of the Units and the
Common Elements are attached to the By-Laws as Schedule "A" thereto. They may be
amended, from time to time, by the Board of Managers in accordance with the terms of
the By-Laws.

x. No Residential Unit Owner shall put any advertisement or poster of
any kind in or on the Building without the consent of the Board of Managers.

xi. Hanging garments, rugs, etc. from the windows or from the Units or
stringing clothes lines on or over the Common Elements or using any of the Common
Elements for storage is prohibited.

xii. No Unit Owner shall paint the exterior surfaces of the windows,
walls or doors opening out of any Unit. All window treatments must have white or off
white curtain liners

xiii. The recreation room, exercise room, and roof terraces are to be
used by children and guests of the Unit Owners only under adult supervtston.

xiv. Eighty percent (80%) of the floor area of the Residential Units (with
the exception of bathrooms, kitchens, closets and foyers) shall always be covered with
carpets, rugs or other sound-retarding materials.

c. Riqht to Mortqaqe Units

A Unit Owner may give a mortgage on his or her Unit to a Lender only if all liens
for Common Charges, if any, are current at the closing of the mortgage. The mortgage
may be in whatever amount and under whatever terms he can obtain, provided that the
mortgage can only be taken from an lnstitutional Lender. The By-Laws contain ceftain
conditions with respect to mortgaging Units and notification of moftgagees.
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d. Common Gharqes - ment and Collection

The Board of Managers will prepare and furnish its budget to the Unit Owners
annually. Based upon such budget and any modification thereof approved by the Board
of Managers, the Unit Owners will be charged for the cost of the operation and
maintenance of the Condominium in proportion to their respective interests in the
Common Elements. Any special assessments will be charged to the Unit Owners in
proportion to their interest in the Common Elements. The Common Charges assessed
by the Board of Managers will include the cost of repairing and maintaining the
Common Elements within the Propefty, management charges, if any, gas, electricity
and water charges covering the Common Elements, costs of refuse and snow removal
(to the extent they are not borne by the City), landscaping (if any) and other normal
operation costs. The Common Charges may also include, in the discretion of the Board
of Managers, reserves for capital replacements and contingencies, working capital and
other sums necessary to carry on the affairs of the Condominium. The Common
Charges may also include such amounts as may be required for the purchase or lease
by the Board of Managers of any Unit whose Unit Owner has decided to sell or lease
such Unit (to the extent permitted by the Condominium Documents) or of any Unit which
is to be sold at a foreclosure or other judicial sale.

Each Non- Residential Unit Owner will be obligated to pay its portion of the
Common Charges in accordance with the Schedule B allocations. Ceftain budgeted
items (See the "Footnotes to Schedule B" for details) are allocated between the
Residential Units and the Non-Residential Units (Parking Unit, Commercial Units,
Community Facility Unit ) on a special basis which reflects actual benefit and/or use
associated with that particular item of expense or exclusive control of particular
Common Elements. The Condominium Board may not modify these allocations without
the unanimous consent of the Non-Residential Unit Owner. ln the opinion of Sponsor's
budget expert, the allocated Common Charges payable by the Non-Residential Units
are sufficient to cover the expenses fairly attributable to the Non-Residential Units.

Any amount accumulated in excess of the amount required for actual expenses
and reserves shall, if deemed advisable to the Board of Managers, be either distributed
to the Unit Owners in accordance with their Common lnterests or credited to the Unit
Owners' next monthly installments due, until exhausted. lf reserves shall be inadequate
for any reason, the Board of Managers may at any time levy a further assessment by
giving notice as provided in the By-Laws.

The Common Charges shall also be used to pay for fire and other casualty
insurance on the Units and the Common Elements, and public liability and property
damage insurance as set forth in this Section.

The Common Charges do not include maintenance, repairs or decoration of the
interior of the Residential Units, including the washers and dryers, payments required
pursuant to the terms of Unit Owners' mortgages, real estate taxes covering the
individual Units or the cost of electricity within the Residential Units.
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The Common Charges which will be collected monthly by the Board of Managers
and other costs of maintenance of the Units are estimated as set forth in Schedules A
and B, subject to increases as provided herein. Additional services which the Unit

Owners may desire or other factors can, however, increase these Charges. The Board
of Managers will commence the collection of Common Charges upon the First Closing
(or at any subsequent date as it in its sole discretion may determine) in an amount no
greater than as then estimated will be necessary to catry out the duties of the Board of
Managers as set forth in this Offering Plan and such Common Charges shall be paid by

the Unit Owners and the Sponsor as owner of the Unsold Units. The Common Charges
will be placed in a bank account in the name of the Board of Managers in the City of
New York.

The estimate of Condominium and Unit Owners expenditures in Schedules A and

B were made by the Sponsor and reviewed by WinnResidential (NY) LLC. The utility
charges were based upon reports made to the Sponsor (See Schedule B). Although
the Sponsor is of the opinion that such estimates are accurate and reasonable, they are

not intended to be, and cannot be construed as, an assurance of the actual expenses
and are merely based upon information available at this time. Actual costs may be

lesser or greater than as set forth herein.

Where a Unit is damaged by casualty and the proceeds of insurance are not

sufficient to cover the repair of the damage, the amount necessary to restore the Unit
(excluding the personal effects of the Unit Owner) over and above the proceeds from
any fire insurance on the Units will be a Common Charge to all Unit Owners. ln order to
protect the Unit Owner against the possibility of such Common Charges, the Board of
Managers determines the amount of blanket casualty insurance covering all Units (the

cost of such insurance is part of the Common Charges), and it is obligated to review the
amount of such coverage annually.

Title to all Unsold Units will remain in the Sponsor (or a Sponsor Affiliate) until

such Units shall be sold by the Sponsor. The Sponsor shall be responsible for and shall
pay the Common Charges assessed against each Unsold Unit until sold by the
Sponsor. No bond or other security shall be posted by the Sponsor for this obligation
and its ability to perform will depend upon its financial condition at the time it may be

called upon to perform. lf the Sponsor fails to pay Common Charges for the Unsold

Units, the Board of Managers will have the same rights and remedies against it as

against any other defaulting Unit Owner, but the non-defaulting Unit Owners may be

required to pay additional monies to cover a resulting deficit.

Under Sections 339-z and 339-aa of the Condominium Act and the By-Laws, the
Board of Managers shall have a lien against each Unit for its unpaid Common Charges
and legal interest thereon prior to all other liens, except liens for the payment of taxes
and all sums unpaid on any first mortgage of record on such Unit. The liens shall
continue in force even after resale of a Unit, except that the Board shall, in accordance
with the Declaration, release the lien and right to collect unpaid Common Charges
against any Purchaser of a Unit where such purchase arises out of a foreclosure of a

first institutional mortgage if the Board of Managers has been made a party to the
foreclosure action or out of a conveyance by deed in lieu of foreclosure. The Sponsor
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will cause the Board of Managers to file a lien, as provided for in Section 339-aa of the

Condominium Act, on Units in which Sponsor is more than 30 days in arrears of

Common Charges while it is in control of the Board of Managers.

Any lien for unpaid Common Charges against a Unit shall be effective from and

after filing a verified notice thereof in the Register's Office and until all sums secured

thereby (with the interest accrued thereon) shall have been fully paid or until the earlier

of commencement of foreclosure of such lien or date of filing.

The Board of Managers (acting on behalf of the Unit Owners) may foreclose the

lien in the same manner as a moftgage on real property and in doing so shall be entitled
to recover all costs incurred including reasonable attorney's fees. The liability of each

Unit Owner for the payment of Common Charges thereafter assessed against his or her

Unit shall terminate upon a sale, conveyance or transfer of such Unit in accordance with

the provisions of the Condominium Declaration and By-Laws. Further, any Unit Owner
may convey his Unit to the Board of Managers or its nominee, on behalf of all other Unit

Owners, without any compensation and in accordance with the Declaration and By-

Laws, and in such event he shall be exempt from any Common Charges thereafter

assessed, but not relieved of his obligation to pay his mortgage. A Unit Owner may not,

however, exempt himself or herself from liability for his or her Common Charges by

waiver of the use or enjoyment of any of the Common Elements or by abandonment of
his or her Unit. Upon a resale, the Purchaser of a Unit shall be liable for the payment of
unpaid Common Charges assessed against such Unit prior to the acquisition of such

Unit by the Purchaser, except that a mortgagee who acquires title to a Unit or a

purchaser at a foreclosure sale shall not be liable and the Unit shall not be subject to a
lien for the payment of Common Charges assessed prior to the acquisition of title to
such Unit by the mortgagee or purchaser at a foreclosure sale. ln such event and in the

event of a foreclosure by the Board of Managers of its lien on any Unit for unpaid

Common Charges where the proceeds of the foreclosure sale are not sufficient for the
payment of such unpaid Common Charges, the unpaid balance shall be charged to all

Unit Owners as a Common Expense.

Subsection "kk" to the Condominium Act was enacted into law on July 22, 1998.

It is intended to provide additional financial protection for a condominium association if a

sponsor or other non-occupant unit owner of a residential unit fails to make monthly
payments for common charges, assessments and late fees due in connection with such

owner's units. All prospective Purchasers should review S339-kk to determine its effect

on their own situation. ln general, it provides that, with respect to Condominium units

owned by a non-occupant unit owner and occupied by a tenant:

i. lf payment of Common Charges, assessments or late fees by any

non-occupant unit owner is more than sixty (60) days late after the expiration of any
grace period within which they are due, payments from a tenant of such unit may

become directly payable to the Condominium upon written notice to the tenant and the

non-occupant unit owner. Where a majority of the Board of Managers has been elected

by unit owners who are in occupancy of their respective units, the Condominium Board

may elect not to require that the rental payments be paid to the Condominium. At such

time as the common charges, assessments and late fees of the non-occupant unit
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owner have been brought current, the Board must notify the non-occupant unit owner
and tenant within three business days and thereafter the rent will be payable to the non-

occupant unit owner or a designated agent.

ii. Payment by a tenant of rent or the amount required pursuant to the

tenant's lease or statutory tenancy to the Condominium pursuant to S339-kk, relieves

the tenant from the obligation to pay rent to the non-occupying unit owner and shall be

an absolute defense in a non-payment proceeding.

ii¡. Any rights existing under any other laws are not limited by S339-kk.

iv. A non-occupant unit owner who disputes a Condominium's claim to

rental payments is entitled to present facts supporting such owner's position at the next

scheduled meeting of the Board, which must be held within thirty (30) days after receipt

of notice that the unit owner seeks to dispute the Condominium's claim.

Sponsor makes no representation or guarantee that any Unit Owner (other than

Sponsor), any tenant, or the Condominium, will in fact comply with $339-kk, and

Sponsor shall have no liability for their failure to do so. Sponsor also makes no

representation as to (i) $339-kk's effect on the lien priority of a loan heretofore or

hereafter made to a non-occupant owner and secured by the unit, or whether $339-kk's
enactment or compliance therewith by a tenant constitutes a default by the unit owner

under said loan, (ii) S339-kk's effect on assignments of leases and rents given by a non-

occupant owner to a mortgagee in connection with purchase-money financing or

othenruise, (iii) the Condominium's remedies if a tenant fails or refuses to make rental

payments after notice from the Condominium Board to do so, (iv) whether the

Condominium's failure to give notice to a tenant constitutes a waiver of the

Condominium's rights or (v) who is responsible for designating an agent to whom rental
payments are to be made after the non-occupant unit owner is brought current in

payment of common charges, assessments and late fees. ln addition, no

representation is made about the tax effects of $339-kk.

e Obliqation to Re r and Maintain

Each Residential Unit Owner will be responsible for the maintenance and repair

of the interior of the Residential Unit at his or her own expense, including, without

limitation, electrical and plumbing repairs, painting and decorating the Residential Unit,

interior doors, repairs to the pipes, wires and conduits located in and servicing the

Residential Unit. The Board of Managers will be responsible for the maintenance and

repair of the public portions of the cellar, public hallways and stairs of the Building,

together with the exterior surface, roof and doors.

lf the hallway appurtenant to a Residential Unit is utilized by a single Unit Owner,

such Unit Owner shall have the right to modify the décor of such hallway, provided that
such décor is in keeping with the status of a first class luxury condominium. Such Unit

Owner shall be responsible, at its sole cost and expense, for all maintenance, repairs,

replacements and upkeep of the common hallway and the furnishings located thereon.
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Any Residential Unit Owner having access to a Terrace shall keep such Terrace

free of snow, ice and accumulation of water. ln order to promote a consistent appearance

of the Building from the outside, no Residential Unit Owner shall be permitted to enclose,

erect a greenhouse and/or alter a Terrace appurtenant to a Residential Unit in such a way

that will alter the conformity of the Building, without the prior written approval of the

Condominium Board. Additionally, the type, size, weight, location and quantity of plantings

and other installations to be placed on Terraces shall be subject to the prior written

approval of the Condominium Board and shall be in compliance with Law.

lf the Unit Owner fails to make any repair or creates a condition which affects the

Building, the Common Elements or any other Unit, the Board of Managers may, upon

notice given in accordance with the provisions of the By-Laws, make such repair or correct

such condition and charge the Unit Owner for the cost of such service. If it becomes

necessary for the Board of Managers to bring any lawsuit or other proceeding to enforce

its right to make such repair or correct such condition or to collect any sum due on account

thereof, the Board of Managers shall also be entitled to collect reasonable attorneys'fees
in connection with such suit or proceeding. All repairs or maintenance must be in

conformity and harmony with the style and colors initially installed by the Sponsor, unless

varied by the Board of Managers.

Notwithstanding the above, the Board of Managers shall have the responsibility

(which shall constitute its only responsibility regarding those items) of painting or

iefinishing the exterior of doors opening out from the Residential Units (if necessary) and

the exterior of the frames of windows opening out of the Residential Units. Minor repairs

of the Terraces shall be affected by Residential Unit Owners, subject to the approval of the

Board of Managers.

All painting, maintenance, decorating, repairs and/or replacements to the Common

Elements, including but not limited to exterior surfaces, walls and roof and roof members

and of any pipes, wires, conduits and public utility lines, any portion of which is located in

one Unit and seruices another Unit or more than one Unit or so much of any pipes, wires,

conduits and public utility lines as are located in the Common Elements shall be made by

the Board of Managers and the cost thereof shall be a Common Charge. The Board of

Managers will make all necessary structural repairs to the Building and it will generally

repair and maintain the Limited Common Elements. Cedain Limited Common Elements,

such as the Terraces, will be maintained by the Residential Unit Owners that enjoy their

use, except that the Board will be responsible for repairing structural damage, unless

caused by the Residential Unit Owner.

All repairs to the exterior of any door or other generally visible portion of the

Condominium must be first-rate and in conformity with the style and colors selected or as

determined by the Board. The Board of Managers shall repair all plumbing stoppages and

electrical problems occurring in the Common Elements'

Any trees planted in front of the Building will be cared for as required by Law.

Pursuant to Section 9 of Article Vl of the By-Laws, the Board of Managers and its
designees shall be granted reasonable access to the Units and to all of the Common

Elements to inspect, remove violations, make general repairs, cure defaults by the Unit

Owner and for other purposes permitted by the Declaration and By-Laws. ln cases of
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emergency, such right of entry shall be immediate, whether the Unit Owner is present at

the time or not.

ln addition, the Sponsor and its contractors, subcontractors, agents and employees
will have a right of access to each Unit and to all of the Common Elements for the purpose

of completing the Condominium and fulfilling the Sponsor's obligations hereunder. lt is

anticipated that the City of New York will provide snow removal for all public streets, but

the Condominium will be responsible for sidewalks.

f. Additions. Alte and lmprovements to the Residential Units

No Unit Owner may make any structural alteration, addition or improvement
(including removal of walls, painting exterior walls, erecting signs, installing awnings, or
otherwise making changes which may affect the value of other Units) without the approval

of the Board of Managers and, if required, his or her mortgagee(s). As more fully set forth

in the By-Laws, this provision does not apply to the Sponsor or its affiliate until a deed to
the Unit has been delivered to the Purchaser thereof. ln addition, certain work may require

a permit from the Department of Buildings or, if not as of right, a variance from the Board

of Standards and Appeals.

The Unit Owner can make any interior alteration or improvement to the Unit he or

she desires without obtaining the consent of the Board of Managers so long as such

alterations or improvements do not affect the Building or any other Common Elements and

such alterations and improvements comply with all governmental rules, regulations, laws

and ordinances affecting the Unit and the requirements of the New York Board of Fire

Undenruriters. ln the event such alterations or improvements impair or affect the structural

soundness of the Building or any Common Elements, the Unit Owner (except the Sponsor

with respect to Unsold Units) must first obtain the written consent of the Board of
Managers.

The Board of Managers shall have the obligation to answer any written request by a

Unit Owner for approval of a proposed addition, alteration or improvement within 30 days

after such request. Failure to do so within the stipulated time shall constitute consent by

the Board of Managers to the proposed addition, alteration, or improvement. Any
application to any governmental authority having or asserting jurisdiction for a permit to
make an addition, alteration or improvement in or to any Unit shall be executed by the
Board of Managers without, however, incurring any liability on the part of the Board of
Managers or any of them to any contractor, subcontractor, materialman, architect or
engineer 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.

g lnsurance Goveraqe

The Board of Managers will obtain and maintain, to the extent obtainable, "all risk"

insurance, including fire, extended coverage, water damage, vandalism and malicious

mischief, insuring the Condominium, including all of the Units and any bathroom and

kitchen equipment initially installed therein by the Sponsor, together with all heating and

other service machinery contained therein (but not including wall, ceiling or floor
decorations or coverings, or furniture, furnishings, fixtures, equipment or other personal

property supplied or installed by Unit Owners) covering the interest of the Condominium,
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the Board of Managers, all Unit Owners, as interests may appear, in an amount equal to
the full replacement value of the Condominium. The policy shall contain a New York
Standard Mortgagee clause in favor of each mortgagee of a Unit which shall provide that
the loss, if any, thereunder shall be payable to such mortgagee as its interest may appear,

subject, however, to the loss payment provisions in favor of the Board of Managers and

any lnsurance Trustee as hereinafter set forth and such other insurance as the Board of
Managers may determine.

The proceeds of all policies of physical damage insurance carried by the Board

shall be payable to the Board of Managers in the event of a loss amounting to $500,000 or
less, and to the lnsurance Trustee if the loss shall amount to more than $500,000 to be

applied for the purpose of repairing, restoring or rebuilding the Units or the Building unless

othenvise determined by the Unit Owners, as hereinafter set forth.

All policies of physical damage insurance shall contain, to the extent obtainable,

waivers of subrogation and of any reduction of pro rata liability of the insurer as a result of
any insurance carried by Unit Owners or of the invalidity arising from any acts of the

insured or any Unit Owners and shall provide that such policies may not be canceled or
substantially modified without at least 30 days' prior written notice to all of the insureds,

including all mortgagees of Units. Certificates of insurance of all policies of physical

damage insurance shall be delivered upon written request to all Unit Owners and to any

mortgagees of Units.

The "all risk" coverage to be maintained by the Condominium will commence with

the transfer by Sponsor of title to the first Unit in an amount as required by the mortgagee

of such Unit and such amount will be increased upon the transfer of title to each Unit. Until

the first meeting of the Board of Managers the coverage shall be at least $39,000,000 for
the Condominium (See Footnote 9 to Schedule B). The Board of Managers shall annually

review the amount of "all risk" coverage maintained by the Condominium.

The lnsurance Trustee shall be a bank or trust company having an office in the City

of New York designated by the Board of Managers. ln the alternative, the Board may

assume the obligations of the Trustee or select a third person to act as trustee. The
lnsurance Trustee shall hold all proceeds of insurance policies in accordance with Section
254(4) of the Real Property Law.

The cost of all such insurance and the fees and expenses of the lnsurance Trustee

shall be paid by the Board of Managers and shall constitute a Common Expense. The
Board of Managers shall also obtain and maintain, to the extent obtainable: (1) workers

compensation insurance and (2) comprehensive general liability insurance covering each

member of the Board of Managers and, except for liabilities arising out of occurrences
within his or her own Unit, each Unit Owner, in such limits as the Board of Managers may

deem proper. The budget includes fidelity bond coverage for the Managing Agent. The

Board of Managers shall review such limits once each year.

The comprehensive general liability insurance policy to be maintained until the first
meeting of the Board of Managers following the first annual meeting of the Unit Owners
will be a limit of $1,000,000 primary coverage, covering all claims for bodily injury and

property damage arising out of any one occurrence in the Common Elements. Umbrella
coverage is also included in the amount of $100,000,000. Directors and Officers liability
insurance will be maintained with limits of not less than $1,000,000.
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Unit Owners shall not be prohibited from carrying other insurance for their own

benefit, provided 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 Unit Owner's other insurance.

The Board will arrange for the repair of the Common Elements, Limited Common
Elements and Units in the event of casualty loss. ln the event the insurance proceeds are

not sufficient to cover the cost of repairs to the Units, the balance of the cost of such
repairs will be assessed against all Unit Owners. For further provisions regarding repair or
reconstruction of Units, after fire or casualty and condemnation provisions, see Articles Vlll
and Xll of the By-Laws (Exhibit 7). Section 339-cc of the Condominium Act and the By-

Laws provide, among other matters, for Unit Owners' approval to reconstruct in the event

51o/o ot more of the Units are destroyed or substantially damaged. ln the event of a
casualty loss, the Unit Owner is still obligated to continue to pay the Common Charges on

his Unit.

Although there is no requirement in the Plan for annual appraisals to ascertain
whether the insurance coverage is adequate, such appraisals generally are required prior

to renewal of any fire policy. See Schedule B for the estimated insurance costs of the
Condominium.

THE CONDOMINIUM INSURANCE COVERAGE DOES NOT COVER FIRE AND
LIABILITY INSURANCE FOR THE PURCHASER'S PERSONAL EFFECTS AND
IMPROVEMENTS AND BETTERMENTS AND REPLACEMENTS MADE BY
PURCHASERS IN THE UNIT. PURCHASERS ARE ADVISED TO SEEK SUCH
COVERAGE. Such insurance, if taken by the Purchaser, will be payable by the Purchaser
directly.

h. Mechani cs'Liens

Under the provisions of Section 339-l of the Condominium Act, no lien of any
nature may arise or be created against the Common Elements, except with the
unanimous consent of the Unit Owners. Liens may arise or be created only against the
several Units and their respective interests in the Common Elements. A lien for labor
performed on or materials furnished to a Unit may be filed against the Unit of a Unit
Owner who has expressly requested or consented to such labor or materials but may
not be filed against the Unit of any Unit Owner who has not expressly consented to or
requested the labor or materials, except in the case of emergency repairs. No labor
performed on, or materials furnished to, the Common Elements shall be the basis for a
lien thereon, but all Common Charges received by the Board of Managers shall
constitute trust funds for the purpose of paying the cost of the labor performed or
materials furnished at the request or with the consent of the Board of Managers or the
Managing Agent.

i. Termination of Condominium

After the recordation of the Declaration, the Property cannot be withdrawn from
the provisions of the Condominium Act, unless terminated by casualty loss,

condemnation or eminent domain or at least 80% of the number of Unit Owners and
80% in Common lnterest, and the lnstitutional Lenders, holding first mortgages if any,
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on these same Residential Units agree to the withdrawal of the Property from the
provisions of such Article. The Sponsor or its nominee will not cast any of its votes for
withdrawal unless B0% of the Unit Owners, other than Sponsor, so vote.

ln the event of withdrawal, the Property shall be subject to an action of partition

by any Unit Owner or any lienor as if owned in common, in which event the net
proceeds of the sale shall be divided among the Unit Owners in proportion to their
respective Common lnterests after first applying the share of the net proceeds of such

sale othenruise payable to any Unit Owner to the payment of any liens on his Unit in the
order of priority of such liens.

J Review of Real Es Tax Assessments

Unit Owners will be assessed and taxed on their Units and their share of the
Common Elements, because, pursuant to Section 339-y of the Condominium Act, each
Unit and its Common lnterest is deemed to be a parcel for all types of assessment and
taxation. Therefore, each Unit Owner will be responsible for initiating any review by the
City of his Unit's real estate tax assessment. The Board of Managers may act as an
agent for each Unit Owner in such matters provided it has been given written
authorization.

k. Partition of Common Elements

Pursuant to Section 10 of Article Xl of the By-Laws, the Unit Owners waive all of
their voting rights concerning partition respecting any Unit acquired by the Board of
Managers.

t. Units Acquired bv the Board of Manaqers

All Units which are acquired by the Board of Managers, or its designee, shall be
held by it on behalf of all Unit Owners whose respective interests shall be in proportion
to the Common lnterest of such Unit Owners and the votes appurtenant to such Units
shall be cast by the Board of Managers or its designee at all meetings of the Unit
Owners, except that the Board will not vote in any election of members of the Board.

The purchase of any Unit by the Board of Managers or its designee, on behalf of
all Unit Owners, may be made from the funds deposited in the capital and/or expense
accounts of the Condominium. lf the funds in such account are insufficient to effectuate
any such purchase, the Board of Managers may levy an assessment against each Unit
Owner, in proportion to such Unit Owner's respective Common lnterest, as a Common
Charge, and/or the Board of Managers may, in its discretion, finance the acquisition of
such Unit; provided, however, that no such financing may be secured by an
encumbrance or hypothecation of any portion of the Property other than the Unit to be
purchased together with its Appurtenant lnterest. Proceeds of the sale or lease of a
Unit by the Board may constitute taxable income.
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m. Declaration nd Bv-Laws

A copy of the Declaration and By-Laws are set forth in Part ll of the Plan
(Exhibits 6 and 7, respectively). PROSPECTIVE PURCHASERS AND THEIR
COUNSEL ARE ADVISED TO REVIEW CAREFULLY THESE DOCUMENTS.

n. Name of Condominium

As more specifically set forth in the Declaration, the Condominium shall be
designated and known as the "Aurum Condominium." Any and all rights and interests
appurtenant to such name, if same exist, are owned and controlled by Sponsor.
Similarly, any and all obligations and liabilities appurtenant to such name shall be the
sole responsibility and obligation of Sponsor. Only Sponsor shall have the right to
change the name of the Condominium; such right may be exercised by Sponsor at any
time without the vote or consent of the Board or Unit Owners and terminates when
Sponsor no longer owns any Unsold Units.

o. Easements

As more specifically set forth in the Declaration, in order to facilitate the operation
and maintenance of the Condominium (and particularly Common Elements) and the
sale of Units therein, each of the Units will be subject to certain easements including
easements in favor of other Unit Owners, the Sponsor and the Board of Managers.
These easements, which are more particularly set fofth in the Declaration, include an
easement in favor of each Unit Owner to use, operate, maintain, repair, alter, rebuild,
restore and replace Common Elements and generally, an easement of support and
necessity in favor of all Units and the Common Elements. These easements shall be
exercised in such a manner as will not unreasonably interfere with the use of the Units
for their permitted purposes. ln addition, the Sponsor or its designee shall have an
easement to erect, maintain or replace any sign permitted by law on the Property for the
purposes of adverlising the sale of any Unit.

Sponsor shall have an exclusive right and easement (i) to erect, use, lease,
maintain, repair, replace and operate (a) antennae, satellite dishes and other
communications equipment, and (b) pipes, risers, ducts, flues and equipment necessary
or desirable to provide heat, air-conditioning, exhaust, or ventilation as required or, as
permitted by Law, on any part of the roof and/or façade of the Building and elsewhere
on the Common Elements (excluding Terraces appurtenant to Residential Units) and to
utilize any risers, conduits, piping, cables, ducts and electrical panels and rooms,
telephone/cable panels and rooms in connection therewith; and (ii) to erect, maintain,
replace and/or repair any sign and/or lighting permitted by Law on the Property for the
purposes of advertising the sale of any Unit, the leasing of space in any Unit or the
operation of any business of a tenant or occupant of any Unit. Sponsor shall be entitled
to permit any one or more of such easements to be utilized by the Non- Residential Unit
Owner and/or Permitted Users. Sponsor reserves the right to install additional fireplace
flues and mechanical equipment on the roof of the Building.
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p General

All present and future Unit Owners, mortgagees, lessees and occupants of Units,

and any other persons who may use the Facilities of the Condominium in any manner
are subject to the Declaration, By-Laws and Rules and Regulations. The violation of
any rule or regulation adopted by the Board of Managers, or the breach of any By-Law
contained herein, or the breach of any provision of the Declaration, shall give the Board

of Managers and its agents, in addition to any other right set forth in the By-Laws, the
right of access to the Unit for the purpose of remedying such violation or breach and for
the purpose of carrying out any of its obligations under the Condominium Documents.
No prior notice shall be required in the event the Board of Managers or its agents
determine that action is immediately necessary in the case of an emergency originating
in or threatening the Unit. The Board shall also have the right to commence an action to
recover damages or obtain injunctive relief, or both, with respect to any such breach.
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22. REAL ESTATE TAXES AND TAX EXEMPTION BENEFITS

Section 339-9 of the Condominium Act provides that each Unit and its Common
lnterest is subject to separate assessment and taxation. After the Condominium is

divided into individual tax lots (which may not occur until July 2016, or some later date),

each Unit will be treated as a separate tax lot for real estate tax purposes, and the Unit

Owner will not be responsible for the payment of, nor will the Unit be subject to, any lien

arising from the non-payment of taxes on other Unit. Each Unit Owner will be

responsible for initiating any review by New York City of his or her Unit's real estate tax
assessment. See "Exhibit 7: By-Laws, Article Vl, Section 4."

As provided in Section 17i of the Plan, if the Units have not been separately
assessed prior to the First Closing, Sponsor wìll prepay the taxes or place in a separate
escrow account, in the name of the Board of Managers, an amount equal to the real

estate taxes attributable to the Unsold Units for the six month period following the First

Closing or until the Units are separately assessed, whichever is shorter. ln the event
the Sponsor pays real estate taxes assessed against the Property, the Purchaser will

reimburse the Sponsor for his or her Unit's share of such taxes, apportioned from the
date of Closing. The Board of Managers may subsequently pay all real estate taxes
with respect to the Condominium and will allocate the entire cost thereof among all Unit

Owners based on their respective Common lnterests. After the Units have been

separately assessed, Unit Owners will be reimbursed for any payment of taxes which
they may have made to the Board or to the Sponsor or billed for any underpayment, as

the case may be. Any tax repayment obligation shall be treated as unpaid Common
Charges. Neither the Sponsor nor the Board will be responsible for billing or
assessment practices of the City, which may differ than the method set forth herein, or
for collection procedures by the Purchaser's lender.

There are no tax certiorari proceedings pending for the Property.

DISCLOSURE OF SECTION 421-a BENEFITS

Sponsor intends to apply for partial real estate tax exemption benefits under
Section 421-a of the New York State Real Property Tax Law ("Section 421-a") for the
Building. ln the unlikely event that the Sponsor is unable to obtain Section 421-a
benefits, then the Unit Owners will be responsible for the payment of the unabated real

estate taxes

Purchasers should aware of additional rules and regulations in the Section 421-a
Program.

The construction, as that term is defined in the 421-a Rules and Regulations, of
the Project must commence no later than June 15, 2015; this requirement has been

satisfied. Section 421-a of the Real Property Tax Law provides that Section 421-atax
exemption benefits shall not be available for construction commenced after June 30,

2008 if the property is located in a geographic exclusion area. As the Building is located
within the geographic exclusion area of Section 421-a (7), it will satisfy the statue's
requirements concerning affordable units by designating 20o/o of the Units (or 23 Units)

as "Affordable Units."
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There are23 affordable units within the Building and these Unit numbers and the
prices are indicated on Schedule A of the Plan. The terms and restrictions upon which
the affordable units will be sold are disclosed in the Procedure to Purchase Section of
the Plan. The Housing Partnership Development Corporation (the "Partnership") is

serving as the Marketing Agent for the Affordable Units. The resale, occupancy and

other restrictions associated with the Affordable Units are disclosed in the Plan.

A restrictive declaration concerning the affordable units will be recorded in the
properly records of the City of New York and the City Register File Number will be

disclosed in an amendment to the Plan.

As disclosed on Schedule B of the Plan, the Building's service employees will be

union members who will be paid at a prevailing wage rate for the duration of the
Building's tax exemption.

A Property which is granted a partial real estate tax exemption under Section
421-a of the New York Real Property Tax Law and is to be converted to condominium
use subject to an offering plan which is not declared effective within fifteen (15) months
of the issuance of the Section 421-a final certificate of eligibility becomes subject to rent

regulations under the Rent Stabilization Laws and Code. This will impose a registration
requirement on owners and grant tenants the right to reside for the duration of the
Section 421-a partial real estate tax exemption. Leases must contain language advising
when the Section 421-a partial real estate tax exemption will expire and rents cannot be

increased above Rent Guidelines Board restrictions plus 2.2o/o annually.

lf all of the requirements of the Section 421-a program are met, the Residential
Units should receive a partial exemption from taxation for local purposes, other than
assessments for local improvements, for the construction period, not to exceed three
years, and for twenty-five years after the taxable status date immediately following the
completion of construction, or the three year maximum construction period, whichever is
less. The real estate taxes on the Project will be partially exempted in declining
percentages during the twenty-five years following completion of construction, as set
forth below:

Year Following
Completion of Construction

1-21
22
23
24
25
26

Percentage of Value
Which is Exempt

100%
80%
60%
40%
20%
0o/o

The estimated taxable assessed valuations for the Units and the projected tax
rates are based on the opinion of Ben Rottenstein Associates, lnc., 147 Price Street,
Brooklyn, New York which is set forth in Section 24c of the Plan, (the "Rottenstein

Opinion Letter"). A copy of the letter of Hirschen Singer & Epstein LLP regarding real
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estate tax benefits is set forth in Section 24b of the Plan (the "Tax Benefit Letter")

The taxable assessed valuation of the Property for tax year 201512016 has been

set by the New York City Department of Finance as $1,461,150. Because construction
is anticipated to be complete by (as that term is defined in the Section 421-a Rules and

Regulations), Ben Rottenstein Associates, lnc. has projected that the Property will be

assessed for 201612017 as 100% completed on January 5,2016, and projected that the
completed building assessment will be $8,990,000.

When Units are separately assessed, the Rottenstein Opinion Letter opines that
based on the City of New York's current procedures, the assessed valuation of the Units

will be made based on the total percentage of common interest of each type of Unit.

The Property is presently classified as Tax Class 4 Property (non-residential).
Upon reassessment, The Residential Units will be assessed with Tax Class 2 (multi-

family residential) and the Parking Unit and the Non-Residential Units will be assessed
within Tax Class 4.

The Class 2tax rate for the fiscal year 201512016 has been set as $12.855 per

$100 of assessed value and the Class 4 tax rate for the fiscal year 201512016 has been

set as $10.684 per $100 of assessed value. Tax rates for future years have not been

set by the New York City Department of Finance. The Rottenstein Opinion Letter
assumed that the Class 2lax rate is projected to be 13.181o/o and the Class 4tax rate is
projected to be 10.452%. Since tax rates are re-adjusted annually, no representation is

being made of the rates which will be in effect for the first year of condominium
operation.

The estimated real estate tax obligations of the Unit Owners for the First Year of
Condominium Operations, without tax benefits, is based on the taxes for the 201612017

tax years, as the taxes for due for the first four months of the first fiscal year of
condominium operation will not reflect taxes based on a fully assessed building. The
total taxes are estimated to be approximately $881,564 for the Residential Units.

The estimated real estate tax obligations of the Unit Owners for the First Year of
Condominium Operations, with Section 421-a tax benefits, is based on taxes for the
2016t2017 tax year, with a taxable assessed valuation of $1 ,965,815 for the Residential
Units The total taxes are estimated to be approximately $192,769 for the Residential
Units.

PURCHASERS ARE ADVISED THAT THE FOREGOING INFORMATION IS

NOT A GUARANTEE OR WARRANTY (i) that the New York City tax assessor will

allocate individual Unit assessments on the basis of each Unit's Common lnterest; (ii) of
the tax rate during the first year of Condominium operation or (iii) whether the
Condominium Building will qualify for benefits under the Section 421-a Program.
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No representation is made nor is any warranty given with respect to: (a) whether
or not there will be (i) a furlher increase in the assessed valuation for the Property, or (ii)

an increase in the tax rate, or (iii) an increase in the assessed valuation of the property

by reason of its conversion to condominium ownership; or (b) the method of determining
the assessed valuation of the Property; or (c) the amount of any increase in the
assessed valuation of the Property.

Section 581 of the Real Property Tax Law provides that real property which is
owned in condominium form shall be assessed for real estate tax purposes at a sum

which does not exceed the assessment which would othenvise be placed on the
property if it were not owned in condominium form. Section 339 of the Condominium
Act provides that, among other things, each Unit (and its Appurtenant Common
lnterests) shall be assessed separately from other Units (and their Appurtenant
Common lnterest) for tax purposes, but that the aggregate of the assessed valuations of
all of the Units and their Common lnterests shall not exceed the total valuation of the
property were the same to be assessed as a single parcel.

There is no guarantee that tax benefits will be obtained under Section 421-a. lf
such real estate tax exemption benefits are subsequently rescinded or reduced,

Purchasers of Market Rate Units will have to pay real estate taxes for their respective
Units and will not have the right to cancel their Purchase Agreements. Purchasers of
Affordable Units will have the right to cancel their Purchase Agreements. Sponsor, in
Schedule A, has estimated real estate tax obligations (both with and without Section
421-a benefits) based, in part, on the projected Common lnterest for each Unit Owner.

The assessor may use a different indicator. Each Unit Owner is responsible for
initiating any review by the City of New York of his Unit's real estate tax assessment.

NEITHER THE SPONSOR, SPONSOR'S CONSULTANT, SPONSOR'S
COUNSEL, NOR ANY OTHER PERSON MAKES ANY WARRANTY OR

REPRESENTATION THAT SECTION 421-a BENEFITS DEFINITELY WILL BE

AVAILABLE TO A UNIT OWNER, OR AS TO THE AMOUNT OF ANY MINIMUM TAX
WHICH WILL BE ASSESSED AGAINST ANY UNIT OR THE AMOUNT OF REAL
ESTATE TAXES PAYABLE AT ANY TIME BY ANY UNIT OWNER OR THAT THE TAX
LAWS OR RULINGS OR JUDICIAL INTERPRETATIONS THEREOF, WILL NOT

CHANGE. IN NO EVENT WILL THE SPONSOR OR SPONSOR'S COUNSEL BE

LIABLE TO ANY PURCHASER UNDER THIS PLAN IN THE EVENT THE SECTION
421-a BENEFITS ARE NOT GRANTED OR, IF GRANTED, IN THE EVENT THE
AMOUNT OF SUCH EXEMPTION OR ABATEMENT AND THE RESULTING TAXES
DIFFER FROM THOSE PROJECTED.

The Sponsor does represent, however, that all information submitted and to be

submitted to the local taxing authority to secure such benefits is and will be true and

does not and will not omit any material fact or matter. The Sponsor will make all tax
benefit documents available to the Board of Managers for inspection and copying for the
life of the benefits.

The Sponsor will file all applications and timely comply with all procedures
required to properly process and maintain the tax benefits. lt will also keep all records
required by HPD and will make them available to HPD whenever requested to do so.
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HPD routinely conducts audits, which can result in the reduction or revocation of
benefits if proper documentation is not provided.

Purchasers may obtain more information about the $ 421-a application process,
tax benefits, and requirements associated therewith at:
h tt p //wrnn¡v. n vc. q o v/ h tm I /h pd /ht m l/d eve I o p e rs I 42 1 a. shtml .
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23. INCOME TAX DEDUCTIONS TO UNIT OWNERS AND TAX STATUS OF
CONDOMINIUM

The Sponsor has been advised by counsel that, assuming that the Condominium
is validly created pursuant to the Condominium Act, each Residential Unit Owner who
uses the Residential Unit as his principal residence and is a resident of the City of New

York and who itemizes deductions for Federal income tax purposes, will be entitled

under present law to a deduction for Federal and New York State and City income tax
purposes for the real estate taxes paid by him covering the Residential Unit and for the
interest actually paid by him on any mortgage covering the Residential Unit. See

Opinion of Counsel in Section 25a.

The Sponsor has been advised by its counsel that the Condominium will be

taxed on any excess of income over expenses from unrelated sources. Examples of
unrelated income include interest earned on reserves and other invested funds, income

from concessions and income from dues or fees received from persons, other than the
Unit Owners. The Condominium may, however, be eligible for and elect tax exempt
status under Section 528 of the lnternal Revenue Code. Such an election would

exempt the Condominium from Federal income tax on certain types of income.
Whether or not a Condominium is eligible to make the election under Section 528

depends on various factors, including the purposes for which it was formed, the sources
of its income, and the uses to which the income is put. Counsel has determined that the
Condominium should qualify for such exempt status for the first year of operations.

lf the Condominium is required to pay taxes, the amount thereof will be levied as

an additional Common Charge or assessment. No warranty is or can be made by the
Sponsor or any other person that the lnternal Revenue Service, the New York State
Department of Taxation and Finance, the Finance Administration of the City of New

York or any other taxing authority will allow the aforementioned deductions or othenruise

accept the views set forth herein or in the Opinion Letter or that the tax laws or the
regulations or rulings issued thereunder, or any judicial interpretations thereof, upon
which counsel to Sponsor bases its opinion, will not change.

Neither the Sponsor, its counsel, the Managing Agent, if any, nor any other
Person connected with this Plan makes any warranties with respect to the tax
consequences of the Plan or the tax consequences of ownership of any Units offered

under the Plan, and no one has been authorized to make such warranties. lt is

recommended that each Purchaser consult his or her own tax counsel as to the tax
consequences of the Plan.
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25. OPINIONS OF COUNSEL

a. Opinion of Counsel relating to the availability of tax deductions
for real estate taxes and interest and the status of the Condominium ... ... Page 141

b. Opinion Letter regarding estimate of real estate tax
assessments........ Page 146

Letter relating to real estate tax exemption benefits under Section 421-
a of the Real Property Tax Law and Section 11-245 of the
Administrative Code Page 155

d. Opinion of Counsel as to compliance with Section 339(i)
of the Real Property Law Page 160
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(a) lNcoME TAX OPINION

HIRSCHEN SINGER
& EPSTEIN LLP

902 Broadway, 13th Floor
New York, New York 10010

TELEPHoNE: (212) 819-1 130
FAcslr/rLE: (21 2) 302-8536

INCOME TAX OPINION LETTER

October 1,2015

Lafayette Development, LLC
c/o BRP Development Corp.
767 Third Avenue, 33'd Floor
New York, New York 10017

Re lncome Tax Considerations -
Aurum Condominium

Gentlemen

You have requested our opinion as to (1) the availability of cerlain deductions, for
Federal, New York State and New York City income tax purposes of mortgage interest
and real estate taxes paid by residents of the City and State of New York who purchase
Units for residential use ("Residential Unit Owners") under the Offering Plan (the "Plan")
for Aurum Condominium (the "Condominium") and the documents referred to therein
and (2) the treatment for such income tax purposes of the receipt by the Board of
Managers (the "Board") of Common Charges that are paid and/or are obligations of the
Unit Owners. This opinion does not address the tax consequences of ownership of the
Units by corporations, partnerships, limited liability companies or other legal entities, the
ownership of the Community Facility Unit, the Commercial Units or the Parking Unit by
anyone or the tax consequences, if any, of any rebates or other payments that may be
made, or benefits provided, to Unit Owners. Except where othenruise noted, all
capitalized terms used in this opinion letter shall have the same meanings ascribed to
them in the Plan.

ln rendering this Opinion, we have also reviewed relevant sections of the lnternal
Revenue Code of 1986, as amended (the "Code"), the New York State Tax Law and the
New York City Administrative Code (the "Administrative Code"), the regulations
promulgated thereunder and such other sources as we have deemed relevant,
including, but not limited to the Plan. This opinion also presumes that the Plan
becomes effective and is consummated in accordance with its terms.

bi of Mo lnterest and Real Estate T
Under the terms of the Plan, a Unit Owner will own his or her Unit and its

Appurtenant lnterest in the Common Elements in fee simple. Subject to ceftain
restrictions, a Unit Owner may mortgage his Unit and become directly liable for the

1
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payment of any finance charges or interest on such mortgage indebtedness. ln
addition, each Unit will be taxed as a separate tax lot for purposes of imposition of New
York City real estate taxes (see Section 339-y of the New York State Real Property
Law). A Unit Owner will not be responsible for either the payment of mortgage debt
service or real estate taxes on other Units. ln addition, a Unit Owner may separately
sell or othenruise transfer his or her Unit, subject to certain restrictions set fofth in the
Plan.

Based upon the foregoing, it is our opinion that, under present law, a Unit Owner
who uses his or her Unit as a "qualified residence" and itemizes his or her deductions
will be entitled to deduct from gross income, payments for interest with respect to a
morlgage made to purchase the Unit and real estate taxes paid or accrued in such Unit
Owner's taxable year, depending on the method of accounting. A Unit is a "qualified
residence" if it is (a) the Unit Owner's principal residence or (b) one other residence that
is not rented or, if rented, is used by the Unit Owner as a residence for at least 14 days
during the year or, if greater, ten percent of the number of days during the year the Unit
is rented. A Unit Owner who does not use his or her Unit as a qualified residence will
generally not be entitled to a deduction of interest with respect to a moftgage made to
purchase the Unit.

ln general, interest with respect to a mortgage made to purchase a Unit is

deductible only to the extent the total amount of the Unit Owner's indebtedness with
respect to his primary residence and second residence does not exceed $1,000,000 (or
$500,000 in the case of a married person filing a separate return). ln addition, an
individual may deduct, generally, the interest on other debt secured by such residences
to the extent the principal amount is not in excess of $100,000 ($50,000 for married
persons filing separately).

Such deductions may be made for Federal and (assuming the Unit Owner is a
New York City resident) New York State and New York City income tax purposes, since
the New York laws incorporate by reference (with minor modifications) Federal itemized
deductions by a resident individual. [See Sections 163 (interest) and 164 (taxes) of the
Code and Rev. Rul. 64-31 ,1964-1 (Part l) Cum. Bull. 300; Section 615, New York
State Tax Law and Section 11-1715 of the Administrative Codel. No deduction,
however, will be allowed for the payment of prepaid interest to the extent such
prepayment relates to future periods, except for "points" paid in certain cases (see
Section 461(g) of the Code).

The tax deductions for interest and taxes may be reduced if a Unit Owner is
subject to an alternative minimum tax. [See Sections 55-57 of the Code, Section 601.4
of the New York State Tax Law, Section 11-1701.1, and Section 11-1722 of the
Administrative Code.l

Pursuant to Section 458 of the New York State Real Property Tax Law, certain
owners of residential condominium units who are veterans of the United States armed
forces, or certain relatives of such veterans, may be entitled to exemptions with respect
to part of the real property taxes othenruise assessed against their interests by taxing
authorities.
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2 Common Charoes

Under the terms of the Plan, the Board of Managers will from time to time assess
Common Charges on all Unit Owners in proportion to their respective Common
lnterests. The Common Charges will be used to pay the costs and expenses of
operating, repairing and maintaining the Common Elements of the Condominium.

The lnternal Revenue Service has ruled that an organization formed by owners
of condominium units to provide for management, maintenance, and care of the
common elements of a project does not qualify for exemption from Federal income tax.
However, if the Condominium qualifies as a "homeowners association" under Section
528 of the Code, a Board of Managers may elect to be exempt from Federal income tax
on certain Common Charges collected from Unit Owners if it meets certain tests,
including, but not limited to, the following:

(a) the Board of Managers is organized and operated to provide for the
acquisition, construction, management, maintenance and care of
association property [Section 528(cX1 XA)],

(b) at least 60% of its gross income for each taxable year must consist of
exempt function income (i.e., membership dues, fees or assessments)
from Unit Owners [Section 528(c)(1XB)],

(c) at least 90% of its expenditures for the taxable year must be for the
acquisition, construction, management, maintenance and care of the
Condominium [Section 528(c)( 1 Xc)],

(d) no distribution of funds are made to Unit Owners other than the rebate of
excess Common Charges [Regs., Section 1.528-71,

(e) at least 85% of the total square footage of all Units must be used by
individuals for residential purposes or for purposes auxiliary to residential
use [Section 528(c)(2) and Regs., Section 1.528-4(b)], and

(f) the Board of Managers properly elects to have Section 528 apply for the
taxable year [Section 528(cX1XE)]

For purposes of the "square footage test" of clause (e) above, a Unit will not be
considered used for residential purposes if, for more than one-half of the taxable year,
the Unit is occupied by a Person or series of Persons, each of whom so occupied the
Unit for less than 30 days.

The Board appears to meet the six conditions discussed above, and should
qualify under Section 528 for a Federal income tax exemption. lt should be noted that
neither New York State nor New York City have legislation comparable to Section 528.
ln addition, under Section 528(d) of the Code, any income of the Board, other than the
exempt Common Charges, would be taxable.
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lf the Board were to make a Section 528 election for a taxable year, it would be
taxed at a rate of 30% with respect to its income from other than membership dues,
fees, or assessments from Unit Owners, less expenses attributable thereto. lt is

anticipated that taxable income, if any, may be realized primarily from incidental
investment income. Because the tax rate on such taxable income is set al30o/o, under
ceftain circumstances, the Board may pay a smaller amount of Federal income taxes if
it does not choose (or does not qualify for) a Section 528 election.

lf the Board does not qualify for or fails to make an election under Section 528,
its status for Federal income tax purposes is unclear. Because the Condominium By-
Laws provide that the Board will act as an agent of the Unit Owners, the lnternal
Revenue Service may take the position that the Board is merely a conduit for the Unit
Owners and not a separate tax entity. ln such event, all income earned by the Board
(less applicable expenses) would be deemed income to the Unit Owners and taxable to
them.

Examples of potentially taxable, "unrelated income" include any Common
Charges collected in excess of Common Expenses, interest earned on reserves and
other invested funds, income from concessions and income from dues or fees received
from persons other than Unit Owners, assuming that assessments for capital purposes,
including reserves, are properly designated and accounted for, and that certain other
special purpose assessments are properly treated as trust funds. [Rev. 75-371, 1975-2
C.B. 52; Rev. Rul. 75-370,1975-2 Cum. Bull. 25.1

lf the lnternal Revenue Service, however, contends that the Unit Owners, acting
through the Board, constitutes an association taxable as a corporation, then the Board
would (a) not constitute a tax exempt organization [see Rev. Rul. 74-17, 1974-1, Cum.
Bull. 130; Rev. Rul.74-99,1974-1, Cum. Bull. 131, clarified by Rev. Rul.80-63, 1980-1
Cum. Bull. 1161 and (b) be subject to Federal, State and City corporation income taxes
(or NYC unincorporated business tax) on such portion of the Common Charges and any
other income earned from the sale or lease of Units owned or acquired by the Board
which is deemed to constitute income of the Board. ln the event Unit Owners were
assessed to fund a tax liability of the Board, such further Common Charges would
probably be deemed to constitute still further gross income to the Board subject to tax

[See, Old Colony Trust Co. v. Commissioner, 279 U.S. 716 (1922); Rev. Rul. 74-75,
1974-1 C.B. 191.

We do not express any view as to any Federal, State or City tax consequences
or as to any of the aspects of the Plan, other than those specifically set forth in this
letter. This opinion letter addresses only certain tax consequences of the Plan with
respect to New York City residents who reside in a Unit and do not use it for the
purpose of investment or the production of income. We strongly recommend that each
person contemplating the purchase of a Unit consult with his own tax advisor as to tax
matters affecting such purchase.

We make no warranty that the lnternal Revenue Service, the New York State
Department of Taxation and Finance, the Finance Administration of the City of
New York or any other taxing authority will accept any or all of the views stated
above. Moreover, the Federal, State and City tax laws and regulations (and the
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rul¡ngs and dec¡sions promulgated thereunder) may change and thereby affect
the views stated in this letter in whole or in part.

We express no opinion as to any tax consequences or as to any other aspects of
the Plan, other than those matters explicitly discussed in this letter, or as to the tax
status or tax consequences under the laws of any other local or foreign jurisdiction.

This opinion does not deal with tax consequences that may result from the ownership of
a Unit for investment purposes or for the production of income or the sale, exchange or
other disposition of a Unit or the leasing of a Unit to others in connection with a Unit

Owner's trade or business. This opinion also does not deal with tax consequences that
may arise if Units or Common Elements are owned or leased by the Board.

This opinion is not a guarantee; it is based on existing rules of law as applied to
the facts and documents referred to above. No assurances can be given that the tax
laws upon which we base our opinion will not change. ln no event will the Sponsor, the
Managing Agent, Hirschen Singer & Epstein LLP, the Board of Managers of the
Condominium, the Selling Agent or any other Person be liable if there are changes in

the facts on which we relied on issuing this opinion or if there are changes in the
applicable statutes, regulations, decisional law or lnternal Revenue Service rulings on

which we relied, or the New York State Tax Law or the Administrative Code, as

amended, which changes cause the Unit Owners not to be or to cease to be entitled to
the benefits or the level or duration of benefits described above). We assume no

obligation to update or supplement this opinion to reflect any changes in statutory law or
judicial precedent, or any changes in fact or circumstances, that may hereafter come to
our attention peftaining to the subject matter hereof.

This opinion was written to support the promotion or marketing of the sale of
Condominium Units. To ensure compliance with requirements imposed by the lnternal
Revenue Service, we are informing you that this opinion was not intended or written by

us to be used, and cannot be used, by any taxpayer, including Purchasers of Units, for
the purpose of avoiding tax-related penalties that may be imposed on the taxpayer
under the Code. Purchasers of Units should seek advice based on their particular

circumstances from an independent tax advisor. [See, lnternal Revenue Service
Circular 2301

We understand that this opinion will be summarized in the Plan, and we consent
to the incorporation of this letter in Part I of the Plan.

Very truly yours,

Hirschen Singer & Epstein LLP

lø¡,lart íry,'t ¿ Ør/a' LLP
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(b) oPtNloN LETTER REGARDING ESTIMATE OF REAL ESTATE TAX
ASSESSMENTS

HIRSCHEN SINGER
E. EPSTEIN LLP

902 Broadway, 1 31h Floor
New Yort, New York 1 001 0

TET.EPHoNE: (2121 819-1130
¡ecslMlc; (212)302-853ó

Re:

March 31,2015
Goldman Sachs Bank USA
200 V/est Street
New York, NY 10282

222l-2243 Adam Clayton Powell Jr. BIvd.
New York, New York
Block: 1916 Lot 61(fMa [.ots: 1,3 and 6l) (the "Propert-v")

Ladies and Gentlemen

We are special counsel to Lafayette Development LLC, a New York limited liability company
(the "Çs4speÐy") for the prupose of determining the eligibility of an application that will be filed with the
City of New York Department of Housing Preservation and Development ("[IPD") for an exemption of
real property taxes pursuant to Section 421-a of thç New York Real Property Tax Law ("Section 42i-a"),
Sections 7l-245,11-245.1 and 11.245.1-b ("Section 245") of the New York City Adminishative Code
(the "Administrative Codgl"), and of Chapter 6 ("Chapter 6") of Title 28 of the Rules of the City of New
York (the "Rules") (Section 42I-a, Section 245 and Chapter 6, being collectively referred to as the
"Sçç!þtl2-La lrQglm"). The Company acquired beneficìal title to the Property on July 26,2012.

We have been advised that the Company will develop a new mixed use elevator buitding (the
"Bujlding") on the Property (the "Çonda!ûiri¡U!q") containing approximately 135,559 square feet of
residential, parking and mechanicâl space, divided as follows: (i) a total of 1 i 5 housing units which shall
be made available for sale pursuar)t to an offering plan that will be filed with the Attorney General of the
State of New York (the "Qffed¡g-Pkn"); twenty percent (20%) of the residential units willbe marketed
and sold to families with incomes at or below l25o/o of Area Media¡ Income ("AMI"), adjusted for family
size, and the balance will be marketed and sold to families without income restriction (each a "&es.|denti4l
Unit" and collectively, the "Residential Unitq" or the "P¡qi_sg1!"), (ii) approximately 72,233 gross square
feet of commercial space, divided between three retail units (collectively, the "Bclail_Ijnits.") and (iii)
approximately 21,216 gross square feet of cornmunity facility space (the "Communi8 Faciliû ').

We have been asked to render this opinion as to the eligibility of the Residential Units pursuant to
the Section 421-aProgram and the term of such benefits. This opinion does not address (x) the eligibility
of the Retail Units or the Community Facility Unit for any tax exemption or abaternent or (y) the
Residential Unit's eligibility for the Section 421-a Program benefits in the event the Offering Plan is
rejected and the Condominium is not formed. This opinion is limited solely to the Residential Units'
potential eligibility for bcnef,its urder the Section 421-a Program assuming fonnation of the
Condominium and approval of the Offering Plan. Capitalized terms not defined herein shall have the
respective meanings given in the Rules.

I As amended by Local Law 16 of20l0
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This firm has reviewed-applicable provisions of the Section 421-aProgrant, and in particular the
eligibility requirements of $6-09 of the Rules. The conclusion as to ttre eti"giuitíty of thl project for
benefits pursuånt to the Section 421-a Program is based upon the applicabie statutes and Rules, as
described below:

I. Eligibilit_v Requiremenrs

. To be eligible for $421-a tax benefits, the Project must comply with each of the eligibility
requirements set forth in the applicable provisions of the Section 421-aPiogram. The application of these
requirements to the Project is discussed in detail below.

A. Location requirements

1. Geographic Exclusior.l A¡ca Limitation

Sections 6-02(bX3) and 6-02(c)(10) ofthe Rules curently provide that a project in an existing
Geographic Exclusion Area is eligible for g42l-L tax bcnefirs only if carried 

-oui 
with Substantial

in accordance with the requirements of $6-0g
) of the Rules provide that multiple dwellings
newly expanded Geographic Exclusion Area

affordable units are created in accordance with the

murtipre dweuing wirhin the cEA rhat "o,,""n.",'llüi",''ii":ït;,ti1i1iff;:t,'"å'i3f,tJ,[1] iî
either (l) 20%o or more of the units in a condominium or cooperative development arË owieo uy
individual unit owners or shareholders, as applicable, whose incom'es at the time oi initiul occupancy do
not exceed 60Yo of the AMI and the sales price of the unit, at the inítial time of sale, does not råsult in a
mglgage payment (inclusive of principal and interest, and common or carrying charges) exceeding 30%of 60% of the AMI, or (2) the consiruction of tht multiple dwelling is carried out with substantial
Sovemment assistance provided pursuant to a program for the developmãnt ofaffordable housing and not
less than 20%o of the onsite units are, in the case of a condominium ór cooperative, marketed anã sold to
persons whose incomes, at the time of initial occupancy, do not the AMI and the salcs
price of such unit, at the time of initial sale, does not result in m (inclusive of principal
and interest, and common or carrying charges) exceeding 30yo of

The Project will consist of 115 Residential Units and is located in the expanded GEA and for
purposes of this opinion, \rye assume tìat the Company will receive a grant from the New york State
Affordable Housing Corporation ("AFIC Grant"), anà such AHC Cãnt will qualify as Subst¿ntial
Governmental Assistance. The Company represents that const¡uction commenc.d'on ó. about Àpril of
2013, in the 2012/2013 tax yeff and that of the I l5 Residential Units, 23 units (20%) will be maìketed
and sold to persons of low income earning less than 125% of AMI and that the sales piices at the time of
initial sale (inclusive of common charges) and assuming a loan of 90Yo ol the valuê of the Residential
Unit will not be in excess of 30oá of l25Yo of the AMI. ihe Company has stated that it will comply with
this requirement. However, in the event the Company cloes not rô".íu" the AHC Grant, 23 rnits (ZOø¡
will be marketed and sold to persons of low income earuing less than 60% of AMI and that the sales
prices at the time of initial sale (inclusive of common chargei) and assuming a loan of 90% of the value
of such Residential Unit will not be in excess of 300% of 60õ/o ótt¡" evl. The Company has sraþd that it
will comply with this requirement.

2. Public and lrivate park Limjtation
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-Paragraphs 
(5) and (6) of$6-02(c) ofthe Rules bar g421-a benefirs for projects situated on land

Tupp"¿ as a public park.(with certain exceptions) or utilized for ten (10) or more consecutive years
immediately prior to October l, 1971 as a private park (as defìned in $6-02(c)(6) of the Rules). We have
been advised by the company that the property does not fall within eitúer category.

3. FAR t5 Limiratio.g

Paragraph (7) of $6-02(c) of the Rules bar g42l-a benefìts for projects constructed after
November' 29 1985 which are tosated within a district in New York County whère the maximum FAR
(hereìnafter defined) of 15 or greater is permitted as of right by provision of such resolution in effect on
April 14, 1982. We hav_e been advised by the Compunylhutitrà noiect is in zoning district where the
maximum as of right FAR is less than I 5 and does noi fait within the piohibition.

B. Site Requirements

Section 6'02(Ð of the Rules states that for a project to be eligible for $421-abenefits, the land on
which it is located must have been "vacant, predominântly vacant,-under-ut-ilized, or improved with a
non-conforming use on the operative date." "Operalile.lQate" means, in the case of the lro¡ect, thirty-six
(36) months prior to the Commencement of Construction.

Under $6-02(Ð(3) of the Rules, vacânt land js land which contains no enolosed, permanent
improvement. Fences, sheds, garage attendant's booths, piers, bulkheads, lighting fixtures,-aid similæ
items or any improvement having an Actual Assessed Value of less than- $2,õoo ao nãt constitute
enclosed, permanent i mprovemonts.

Under $6-02(f)(3)(F)(a)&(b) of the Rules, land is under-utilized if, on the Operative Date, ir was
improved with a non-residontial building or buildings, each of which contained (i) no more than the
permissible floor area ratio ("FAR") for non-residential buildings in such zoning¿istílct and (2) an FAR
which was 75%o ot less of the maximum FAR for residential buìldings in such loningdistrictiár each of
which has an aclual assessed valuation equal to or less than 75% olthe actual assessed valuation of the
land on which the building or buildings were situated.

We have been advised by the Company that the Commence¡nent of Construction occurred on or
about April of 2013 in the 2012-2013 fiscal year. Accordingly the Operative Date will have occurred on
April l, 2010 in the 2009-2010 fiscat year.

The Property

Based solely on representations made by the Company, (i) the portion of the property formerly
known as Lot I was, as of the Operative Date, improveã with a three-story non-residential buildin!
consisting of approximately 16,950 square feet (ii) the portion of Property whiãh was formerly known as
Lot 3 was, as of the Operativ-e Date, improved with a four-story non-residential building cónsisting of
approximately 28,100 square feet, and (iii) the pofiion of the Property formerly known asLot 61 was, as
of the Operative Date, vacant.

On or about August 21 ,2012, the tax lots comprising the Properry were merged into a s¡ngle tax
lot now known as Lot 6l . Prior to the merger of the lots, the permissible FAR of former Lot I was 3,44
and the non'residential building which was located thereon had an FAR of 2.66. The permissible FAR of
former Lot 3 was 3.44 and the non-residential building then existing thereon had an F'AR of 2.27. Based
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solely on the representation made by the Company, the non-residential buildings on lots formerly known
as lots I and 3 contained no more than the permissible FAR for the applicable zãning dishict.

Ill addition, the Company has advised that the pre-existing non-residential buildings, Floor Area
Ratio ("FAR")was75%o or less ofthe FAR of the new residentialbuilding on the site:

. Based solely on the representations of the Company, on the Operative Date, former Lots I and 3
were improved with non-residential buildings whose FAR'was s"'tn"nÇ-five perceni (75%) or less of the
FAR of the new Project.

The Site

Based on the above,_the Property qualifies as under-utilized. Accordingly, the Site qualifies as
eligible for the purposes of the Rules. We have nct independently confirmed tñe îacts provided by the
Company in connection with this Section B and shall not be reiponsible or liable in äny manner for
inacouracies in such facts and the effcct they may have on the Reiidential Units' eligibiliÇ for benefits
under the Section 42l-aProgram.

C. Projpct Requi¡ements

l. New Multiple Dwelline

Section 6-02(b) of the Rules provides that a project is eligible for g42l-a benefits only if it is a
"new multiple dwelling" and $421-a(l)(c) provides that a "nõw multiple dwelling" inctudes new
residential coltstruction and, under certain conc itions, the 

"oncurreni 
conversion, alteration or

improvement of a pre-existing building or structurç. Furthermore, gl L245.l-b(c) of ttre Raministrative
Code and $6-09(bX5Xi) of the Rules provide that no g42l-a benefits will be conferred for a multiple
dwelling that commences conshuction on or after Dccember 28,2007 and contains fewer than four ia¡dwelling units as set forth in the certifìcate of occupancy, unless the construction of such multiité
dwelling is carried out with Substantial Governmental Assistance pursuant to a program for ihe
Development of Affordable Housing.

The Company states and we assume that the Project will contain four or more dwelling units. Vy'e
have been informed by the Company that work commenced pursuant to a new building p"r¡¡lt on April
ll'L013 based upon architectural, plumbing and structural plans approved by the lWönepartmenf of
Buildings, and tbat upon completion it will be a New Multiple oweliing consLucted on land which was
entirely vacant, unimproved or under-utilized as of the Commencement of Construction. Accordingly,
the Project will meet the requirements set forth above.

2- Not Used as a Hotel or for Single Room Occupanc)¡

Paragraphs (3) and (a) of $6-02(c) of the Rules deem any building or portion thereof which is
used as a Hotel or for Single Room Occupancy ineligible for $42 i -a benefits.- We have been advised and,
for purposes of this opinion, assume that no such use of the project will occur.

Former Lot Number Pre-Existing Non-Resi-
dential Building FAR

FAR of Residential Unit Ratio of Non-
Residential Building
FAR to New Residential
UnitFAR

I 2.66 5.43 0.49
J 2.27 5.43 0.42
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D. Construction Requirements

l. Nu{nber of Rooms

ple dwelling contains more than 100 dwelling
d not less than 15%o shall contain at least 3 tA

contain approximately l 15 Class A dwelling

2. Class A Unit ReplaceJnent

Section 6-02(eX3) of the Rules requires that a project with more than twenty (20) dwelling units
contain at least five (5) dwelling units for each Class A dïelling unit in existonce one month prior to the
Commencement of Construction.

We have been advised and, for purposes of this opinion, assume that none of the underlying Lots
comprising the Property contained a residential use on ihe operative Date. Thus, the Site will have
contained no class A dwelling units during the specified perióa, Accordingly, this requirement is not
applicable to the Project.

E.

Section a21-a(2)(c)(i) provides that a Multiple Dwelling shall be eligible for tax benefits pursuant
tothat section only if "exemption from taxes is not availed of cãncurrently uìrder any other law.,' Section
6-02(c)(l) of thc Rules provides a limited exception for condominium uniis which aie not taxed by reason
of the exempt ståtus of the owner,

- The Company has.advised us, for purposes of this opinion, assume that the projeot will comply
with this requirement and that the Project will not receive rea-l estate tax benefits under ai¡y other State or
local law.

F. Timing Requiremçnts

1. ProjectCommencement

Section 421-a(2)(a)(iv)(A) and $a2l -a(2)(c)(ii) require that Commencement of Conshuction
occurbeforeDecember2S,2010.2 Wehavebeenadvisedand,forpurposesofthisopinion,assumethat
the Project complies with this requirement because construction commenced in April iOll. '

2. ProiectCom.plej[ion

$ I l-24s(d
must have "been c f
The definition of '
multiple dwelling ;installation of a new metal or concrete structure or of the beginning of the actual construction of the

'TheRentActof20ll,whichbecameeffectiveformostpurposesasofJune 24,20ll,extendedsuchdatetoJune
t5,2015.
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rere construction is not completed within such thirty_síx(36) month period and an architect or professional engineer has ceftified ìhat such construction was
completed without undue delay, FIPD will not merely iely on such ceftification. Rather, in order to
determine whether such construction was, in fact, completed without undue delay, [IpD was charged to
consider several subjective standards,

lVe hav purposes of this opinion, assume that the Project will complete

üi;i[i"'[öJ ";i,T"::lî:å-1il,'"":,T1,ä','J"åfJ.å"#il".l,*f;iðli:
Administrative Code and the Rules.

3. Application Timing

Sections 6-05(b) and mpose specific timing requirements for filing
applications for preliminary an ;uìtity. we have been-advised and, for purposes
of this opinioD, assume that the this iequirement.

G. AdditionalRequirements

l. Multiple Dwelling Regishation

- Section 6-05(d)(l)(vii) of the Rules provides that any building forwhich gl2l-abenefits are
conferred must bs registered with HPD in accordance with the provisions of article two of subchapter four
of the Housing Maintenance Code. We have been advised unå, fo. purposes of this opinion, assume that
the Project will comply with this requirement.

2. Ençrs.v Star Cgrtificatio¡ Rqquirement

Section ll-245.9 of the Administrative Code and g6-05(d)(l)(viii) of the Rules provide thar, for
hich $421-a benefits are conferred, ceftain household appliances that are newly
must_be certified as Energy S-tar, unless an appropriately siièd Energy Star appliancä
We have been advised and, for purposes otitr;s óplnion, urru-" tho:ittre projéct will

uirement.

3. Prevailing Wage Requirernent

Section 42 l-a(8) provides that a multiple dwelling that commences construction on or after
December 28,2007 shall be eligible for tax benefits pu..u*i to thât sectíon only if ,,all building services
employees regularly employed at the building, hether employed directly by the applicant or its
successors' or through a property management company or á cóntractor, shall receive'the applicable
prevailing wage for the duration of the building's tax Lxemption." To be covered by this provision, such
luilling scrvice employees must perform work in connection with the câre or maintàaoce of such
luifling and be regularly scheduled to work for at least eight horns per week. pursuant to g42l-
(a)(8)(c)(i and ii), these requirements shail ) owelting
units or to multiple dwellings where HpD t g0%) of
the dwelling units in the multiple dwelling are afforda household
income at or below one hundred twenty-five percent (125%)of AMI. Cf. $6-05(dX1)(ix) of the Rutes,
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hundred äî;,ïo'ìy,:ìîïi$): liäiï;,,iÍ*"""äfff,iT:ïå',iì:;,f::families income at or below one hundred twenty-five percent (l2s%)of the AMl.Therefore, the Project will be subject to this requirement. We have been advised Èo, pu.por", of thisopinion that the Project will comply.

4.

GEA that if a project is located in the newly expandedbeing ,'ii,ü-,Ti.i;iffi:ffJiîi,HJiåîiffîîT:ffi:
or ren of the GEA SGA units (as dêfinedin Section 6-09 ofthe Rules), respectively, or (B) such multipl
priorþ requirement because the communit¡r
that such ovyner has specified in an affìdavit
that such units will be marketed pursuart to a
marketing guidelines.

We have been advised and, for purposes of this opinion, that the project will comply with thisrequirement.

H, Community Board Notice Requirgment

Section 6-03 of the Rules requires that a $421-a applioation for a project containing more than
]*"nty- (20) dwelling units be submitted to the communiÇ board in the àrea in which the project islocated' we have been. advjsed 

1_d, for purposes of this opinion, that the company provided this noticeto the community board on March 2g,2014.

I. Duration qf Tax Benefits

Sections 6-02(d) and 6-09(b)(7) of the Rules establish the durarion of the g42l-a parrial taxExemption. Section 6-02(dx5xii) of the Rules states that for a project that commences construction afterJuly I, 1985, a twenty-five (25)year post consr¡.u
20% of the rental units in the building are rented
AMI. Vy'e have been advised that the projec
exclusionary area. Accordingly, the project
construction partial tax exemption pursuant to t
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il.
Space

Section 6-06(b) of the Rules provides that the tax exemption granted by g42l-a will be reduocd ifthe Project's Floor Area of commercial, Community Racilities, ãn¿ Accãssory Use Space exceeds
twelve percent (12%) of the Aggregate Floor Area.

The Project's Floor Area of Commercial,, Community Facilities, and Accessory Use Space and aresulting dçcreasc in benefits, if any, will be determined in accordance with the Rules based on the
building plans for the Project as built, We express no opinion as to whether thc bencfits will be recluced
or real estate taxes will be due as a result of such Rules.

III. Conclusion

Based by you and the assumptions stated herein, we conclude that
the Project will p"iiod puttial and a twenty-five (25) yeaí post constuction
partial tax exem

IV. Scope of this Letter

- Except as specifically stated herein, this letter is based solefy upon the information provided to usand the assumptions stated herein, and we have not verified aiy'of such statements or claims or
investigated the accuracy of our assumptions. The Project mustiatisf, all statutory anã regulatory
requirements of the Section 421'a Program in effect at túe time of the application anå issuance of the
Certificate of Eligibility in order to be eligible for benefits. We have not independently confirmed rhe
facts provided by the company in connection with this opinion lettcr and shall noï be respänsible or liable
in any manner for inaccuracies in such facts and the effoct such inaccuracies may have oi the Residential
Units' eligibility for benefits under the Section 421-a progranr.

The concurrence of the Company is noted below as to both the accuracy of the factual statements
contained hercin and the basis for reliance by the undersigned ofvarious assertións noted abovs,

and are 
d on our experience with matters of this fype

Finance 
s issued by the New y_ork- City Department of

upon as ,.-,:ä:ffiå':i:î1;i,iT.';ffiiîåïi*"J:*$
owtrer of the Project, if Section 421-a real property tax benefits are not granted because of éxercise of
administrative discretion or failure 1o aclhere tó thê requirem€nts of Sectìon 421-a or the Rules by the
owner ofthe Project or its agents.
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This opinion is provided solely for the benefit of the addressees and only in connection with, andfor purposes ofthe transactions descríb"ã ulãu" and may not ue r"lùã upon by any orher person andlorfor any other purpose without our prior *ritt"" approval.

Very truly yours,

HIRSCIIEN SINGER & EPSTEIN LLP

March 31,2015
Page 9

¿-14A

Lafayette Development LLC
By: BRP Lafayette Developor, LLC,

its managing member

CONCURRED V/ITH BY

Name:
Title
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(c) REAL ESTATE TAX EXEMPTION BENEFITS UNDER SECTION 421-a

BEN ROTTENSTETN ASSOCI^ÃTES INC.
REAL ESIATE TAX CONSULTANTS

February 4, 2015

Lafayctte Parurership Housing Devclopment Fund Comprry Inc.
I S East 41r Steet
NewYork,NY 10017

Re: 421-A Application
2239 Adam Clayton Powell Jr. Blvd., Mrnhattan, NY
Block 1916 I¡t:61
115 Residential Unils (the "Projecf)

To Whom It May Concem:

i am writing in response to your requesf for an opinion regardìng the eligibility of a construction projcct at the

referenced sitc fo¡ tax benef¡ts pursusnt to Section 421-A ofthe Real Property Tax I¿w (lhe "Section 421-A Tax

Benefits).

t. Eligibility requirements
To be eligible for Scction 421-A To< Benefits, the Projoct must comply with each of the eligibility requirements

set forth in Chapter 6 of Title 28 of thc Rules of the City of Ncw York (the "Rules"). The application of thcse

requiremeirts to the Project is discussed in detail þlo\'/'

Locatlon Requlrements

L Geomaphic Exclusion Area Limitåtion

Sections 6-02þ)Q) and G02(c)(10) of the Rules provide that a project in the Geogrøphio Exclusion A¡pa ís
eligible for Section 421-A Tær Benefits only if ca¡ried out wíth Substantial Governmenlal Assistance or if
affordable r¡nits a¡e crealed in acco¡dance with tho requirements of Section ó-08 of the Rules.

The Project is located in the Geographic Exclusion Area and is being carried out with Substantial Governmont

Assistance with affordable r¡nits and ìs not subject ûo the Assessed Value Cap.

2. Public and Privaæ Park Limitation

Paragraphs (5) u"d (ó) of Section 642(c) ba¡ 421-A Tax Benefits for projects situated on land mapped a.s a public
park (with certain exceptions) or utilized for ten (10) or more consecutive years irnnediately prior to October l,
1971 as a Private Pa¡k. Ì.,afayette Partnership Housing Døvclopment Fund Company Inc.

("Owncr") has represented, and I assume, that the Site does not fall within either cdegory.

4z enr¡lce SIREET. BRooKLYN, NY I l20l rTEL 7t8.855.61 lO. FAJí,..71

AN AFFLTATD OF JACK}\]ìFA & ASSOCIATES INC.

-96a4.JACI(JAFF¡r.CoM
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Site Requirements

Section 6-02(Ð of the Rules states that for a project to be eligible for 421-Ã Tax Benefits, the land on which it is
located must have been vacant, predominantly vacant, underutilized, or improved with a non-conforming use on

the operative date. "Operative Date" meaÍN¡, in the case of the Project, thirty-six months prior to the

Commencement of Construction.

Owner has represented to r¡s that construction commenced April 2013 (the "Commencement of Construction")
that construction commenced in the 201212013 Fiscal Yea¡. Accordingly the Operative Date will fall within New

York City's 200912010 Fiscal Yea¡. Land is under-utilized if,

(a) The land was vacant on the Operative Date - as was lot 61.

(b) If the land was not zoned to permit residential use on the operative date, had a floor area ratio which was

seventy-five percent (7 5%) or less of the floor a¡ea ratio of the residential building which replaces such

non-residential building; such was the case oflots I and 3.

Accordingly the Site will qualifo as underutilized for the purposes of 421-A Rules.

Project Requirements

L New Multiple Dwellins

Section 6-02(b) of the Rules provides that a project is eligible for Section 421-ATax Benefits only if it is a "new
multiple dwelling" containing ttuee or more dwelling units. Section 6-02(c)(2) states that multiple dwellings

resulting from the coàversion or rehabilitation of a building or structure are ineligible for Tax Benefltts, and

Section 6-01 ofthe Rules provides that:

Construction shall not comrnence prior to the issuance by the Department of Buildings of either (i) a building or

alteration permit for the construction of an entirely new multiple dwelling, the fooþrint of which consisted

entirely ofvacant and unimproved land upon such date, or (ii) an alteration permit for the construction ofa new

multiple dwelling above, and on an entirely separate tax lot from, one or more existing structures which are to be

retained provided that only the floor a¡ea attributable to the new multiple dwelling, and any eligible commercial,

community facility or accessory use space within such new skucture shall be eligible for Tax Benefits under the

act.

The Project will be ca¡ried out pursuant to a new building permit and, upon completion, will be a newly
constructed multiple dwelling constructed on land which was entirely underutilized as of the Commencement of
Construction. Accordingly, it is our opinion that the Project will meet the requirements set forth above.

Owner has represented to us that the new construction will consist of I l5 newly constructed residential units with
58 parking spots with an expected completion date of January 2016 (fiscal year 201512016)

I 47 PRINCE STREET. BROOKLYN, NY 1 l20l .TEL: 718.855'61 I O o FA){:7lA'797.96a4 'JACKJAFFA.COM

AN AFFILIATE OF JACK JAFFA & ASSOCIATES INC.
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BEN FIOTTENSTIIN ^a.SSOCIATES INC.
REA,L ES|AúE TAX CONSULTANTS

2- Not used æ a Hotel or for Single Rqom occupancy
Paragraphs (3) and (4) of Section 6-02(c) ofthe 421-A Rules deem any building or portion thereofwhich is used

as a hotel or for singlc room occupancy inelìgible for 421-A Tax Benefrts. Owner has represented to us that no

suchuse ofthe Project will occur.

Construction Requirements

Section G02 (e) - It shall cont¿in at all times not less than the number of dwelling units specified in $6-02(bXl).

If a multiple dwelling contains more than one hundred dwelling units, not less lhan ten percent of the dwelling
units in such multiple dwelling shall contain at least four and one-half rooms and, in addition, not less than fifteen
percent shall contain at least three and one-half rooms. The number of rooms in a dwelling unit shall be computed
in accordance with the definition of"room count" contained in subdivision (c) of $6-01 ofthis chapter

The owner statcs that they will comply and abide by the requirernents associated in this section in order to securc
the 42laA Tæç Benefits.

l.

Section 6-06(b) of thc Rules provides that the ta:r exemption granted by 421-A, will be reduced if the floor area of
lhe Project's commercial, communify facility and accessory use slxrce exceeds twelve percent (12%) of the
aggregate floor area. 'Ihe building owner has represented to us that less thãrl 12% of the lloor a¡ea will be devoted
to such uses. The Church will be ûling a separate exemption as Non'for Profit status and the remaining
commercial space will be less than l2Yo. 'lherefore, this pmject will not have any reduction for excess

commeroial space.

2, Excmption durìns construction

If the project satisfies all of the rcquirements sct forth in Section 421-A and has received a Preliminary Ccrtificate
of Eligibiliry s¿çþ nnil shall be exempt from real property ta¡<es in assessed valuation over tbe Prior Assessed
Valuation (see page 4) during the statutorily defined period of consfructìon or for aperiod of three years,
rvhichever is less, provided that taxes shatl be paid in each tâx year in which frrll or partial exemption is in effect
on the Prior Assessed Valuatior¡ as defincd in Section $6{1 of 421-A Rules.

3. Exemotion after constn¡ction

After the first ta¡<able status dât€ immediately followingttre completion of the construction, any increase in
assessed valuation over the Prior Assessed Valuation of the eligible Project which has received a Final Certificaæ
of Eligibility shall be exempt from resl property taxes, other than ass€ssments for local ímprovements, for twenty
five consecutive tax ye¿¡s pursr¡ant to the following schedule. In addition, owners must pay full taxes on the Prior
Àçsessed Valuation, as defined in $6-01 of Section 4Zl-L [n addition, owners must pay full real eslate taxes on
the Prior Assessed Valuation and any inøeases until the Finai Certificate of Eligibiliqy is issued, as defined in
Section $GOl of 421-A Rulcs.

t 47 PRTNcE STREET o BROOKLYN, NY I l20 I ¡TEL: 7l 8.855.61 I O o FAX:a 18'797.9644 .JACKJAFFA.COM
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BEN RO:TTENSTTIN ¿.SSOCIATES INC.
REAL E5TATE TAX CONSULTÃNTS

Twenty Five Year EremPtion

YE/A.R Perrcent of Increa¡cd Assesced
Veluation Whfch Is Exempt

Fi¡st th¡oush Twentv-first l00o/o

Twenty-second 80%
Twentv-third 60%
Twenty-fourth 40%
Twenfy-fifth ?0%

Twenfy-síxth 0%

Prior to the commencernsnt of constuction, records of the New York City Departnent of Finance Real Property
Assossment Deparünent reveal that assessed valuation of the subject premises is as follows: Prior Assessed

Valuation (Years 201 ll20l2)
BLOCK: t9ló LOT: I (221?Ad¡mCPowellBlvd.NY,NY)

^CTUAL 
V^LUES LAND: $73,8@ TOTAL: $963,450

TRANSITIONALVALUES láNDr $73,8d) TOTAL: $1,0E4,590

BLOCK: 1916 LOTr 3 (22L5 Adam C Powoll Blvd. NY, NY)

BLOCK: l9t6

ACTUAL VA,LI'ES
TRANSITIONAL VALUF,S

LAND: $231,?50 TOTAL: S?18,650
LAI.ID: $202,410 TOTAL: $664130

LAtr¡D: $4ó6J00 TOTAL: $4ó6,200
LAND: 3340,235 TOTAL: $340,235

LOT: 6l (2239 AÅarÃ C Powell Btvd. NY, NY)

ACTU.A,L VÂLUES
TRANSITION.AL VALTJES

It is estimated the assessed value of the property upon compl€tion of consfuction with tÌ¡e 421 a will be
approximately S1,965,815. It is estimated the assessed value of the p¡operty upon completion of construction
withoutthe 42lawillbe approximately $8,990,000,1\e201512016 Tax Class 2taxrøite, is estimated as, $l3.l8l
per SlO0,

Any increasc in assessment due to the physical improvements atnibutable to the newly constucted residential
rÊntal building shall be çxempt a.s per the TìüENTY FIVE YEAR EXËMPTION tablc shown earlier.

Although the aforesaid estimate of the post constuction Assessed Valuation is a good faith estimate, it is not
possiblc to estimate it with any degree of certainty, and thus such assessed valuation when actually made may be
less or greater than estimated above. In no event will the frm of BEN ROTTENSTEIN ASSOCIATES INC., or
any other person be liable if the assessed valuation when achnlly made, is less or greater than predicted above or
if the Administrâtive Code and the applicable mles and regulations of the City of New York are in the fuh¡re
changed or if the facts as represented to the office of BEN ROTTENSTËIN ASSOCIATBS INC., prove to be
unüue.

t4TFRrNcESTREETr EIFTOOKLYN, NY I l2O1 rTEL:7tA.A55.6t tO. FAx:71A.797,Ð6aÁ.JACICIAFFA.COM

AN AFFILIATE OF JACKJAFFA& ASSOCIATES INC.
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EIEN RoTTENSTEIN ¡.SSocI^aTES INc.
REAI. ESTATE TAx aaNSIILTANTS

Based on the foregoíng, it is our opinion that the Projcct will be eligible for partial tax exemption covering the
period of its constuction up ûo a ma¡rimum of 3 years and a 25 yeå¡ post constuction period under sestion 421-4.

NO 'WARRANTY IS OR CAN BE MAÞE BY THIS FIRM T}IAT HPD OR TI{E NEW YORK CITY BUREAU
OF REAL PROPERTY ASSESSMENT, OR .ANY OTIIRR AGENCY WITH ruRISDICTION WILL
APPROVE APPLICATION FOR SECTION 42I.A TAX BENEFITS, OR THAT THE ASSESSED
VAI-UATION ]WILL BE AS ESTIMATED HEREIN, AND THE WRITER OF TT{IS LETTER SHAIL NOT BE
LI.ABLE IF BECAUSE OF CTIANGES IN LAWS AND/OR REGIJLATIONS, OR THE INTERPRETATIONS
OF LA.WS AND/OR REGULÂTIONS, OR IF THE FACTS RËPRESENTED By BRA, ARCHITECT OR
APPRAISER PROVE INCORNECT, THE PROPERTY FAILS TO OBTA]N SECTION 42I.A, TAX
BENEFITS.

This opinion may be relied upon by the addressees here of and their respective successon¡ and./or assigns.

Very truly yours,

TES INC.

J

f 47 PRINCE gTREET¡ BROOKLYN. MY I 120I .TEL: 7I a-455,61 I O o FAX: 7 I 8.797,æA4.JACKJAFFA.COM
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(d) oPrNroN oF couNSEL -sEcTroN 339¡

HIRSCHEN SINGER
& EPSTEIN LLP

902 Broadway, 13th Floor
New York, New York 10010

TELEPHoNE: (212) 819-1 130
FAcsrMrLE: (21 2) 302-8536

SECTION 339(i) OPINION LETTER

October 23,2015

Lafayette Development, LLC
c/o BRP Development Corp.
767 Thud Avenue, 33rd Floor
New York, New York 10017

Re: Aurum Condominium
Section 339-i Compliance

Ladies & Gentlemen:

You have requested our opinion concerning compliance with Section 339-i of the
New York Real Property Law in assigning percentage of Common lnterests to each Unit
in the Condominium. Except where othenruise indicated, the terms used in this opinion
have the same meaning as in the Plan.

ln connection with rendering this opinion, we have reviewed the Plan and have
examined Schedule A thereto and the Declaration establishing the Condominium
contained therein. We have also considered the relevant sections of the Condominium
Act and such other materials as we deemed relevant. ln rendering this opinion, we
have relied upon the determinations contained in the letter of WinnResidential, and
dated September 23,2015 (the "WinnResidential Letter").

Based upon the foregoing, it is our opinion that the Sponsor has complied with
Section 339-i(1)(iv) in that the percentages of Common interest were computed based
upon the floor space of each Unit subject to the location of such space and the
additional facts of relative value to the other space in the Condominium, the uniqueness
of the Unit, the availability of the Common Elements for exclusive or shared use, and
the overall dimensions of the particular Unit. ln rendering this opinion, we have neither
inspected the Units nor reviewed the drawings and specifications of the Condominium,
but have relied solely on the WinnResidential Letter.

This opinion is based upon existing rules of law applied to the facts and
documents referred to above, but it is not a guarantee to Purchasers. ln no event will
the Sponsor, any Selling Agent, Hirschen Singer & Epstein LLP or the Board of
Managers of the Condominium be liable if there are changes in the facts on which we
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have relied in issuing this opinion or if there are changes in Section 339 of the Real
Property Law or other applicable Law.

We authorize the use of this opinion, or a reproduction thereof, in the Plan.

Very truly yours,

Hirschen Singer & Epstein LLP

/øl ofunt lø7,"' ¿ Ørþ- LLP
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26. RESERVE FUND

Schedule B contains a budget line in the amount of $5,000 for contingency items.
The contingency fund provides for expenses not included in the budget and increases in
operating expenses above the projected amounts. The contingency fund is not
intended to pay for repairs or capital improvements.

There is a separate budget line item of $46,225 for "Repairs, Maintenance and
Supplies". These funds are to be used for the maintenance and repair of the Common
Elements of the Condominium.

Schedule B also provides that $121 ,319 will be deposited into the
Condominium's Reserve Fund, by the Managing Agent, from the monthly Common
Charges, in order to finance any needed capital expenditures, such as the renewal or
replacement of building components or systems or to remedy major building defects.
There will be no additional reserve fund provided by the Sponsor. lf additional funds are
required, the Condominium will have to increase Common Charges and/or impose a
special assessment. See Section 27 below with respect to the creation of the Working
Capital Fund.
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27. WORKING CAPITAL FUND

At Closing of title, each Purchaser of a Unit will contribute a sum equal to one (1)

month's Common Charges to the Working Capital Fund of the Condominium (or to
reimburse the Sponsor for its payments to the Fund). PURCHASERS OF
AFFORDABLE UNITS WILL NOT BE REQUIRED TO MAKE A WORKING CAPITAL
FUND CONTRIBUTION. The working capital fund will be held for initial working capital,
repairs, insurance premiums, and other operating expenses incurred by the
Condominium prior to the time that sufficient monthly Common Charges have accrued
to pay such expenses. The Board of Managers may, at its sole option, amend the
Condominium rules and regulations to provide that the contribution to the Working
Capital Fund be made on all resales (except from the Sponsor or a Sponsor Affiliate).

At the First Closing, the Sponsor will apportion the following items with the Board
of Managers as of midnight of the day preceding said closing:

employees'wages, vacation and severance pay, and all other payments and
obligations relative to the employee of the Condominium, if any;

ii. fees for assignable permits and licenses, if any;

ilt cost of gas, electricity and other utility charges for the Common Elements,
including any assignable deposits with the utility companies;

iv. payments under any service, maintenance and concession contracts;

v. any water charges and sewer rents payable as Common Charges;

cost of supplies on hand and equipment at Sponsor's cost (plus any sales
tax);

vil prem iums for tra nsferable i nsu rance policies ;

viii. management fees; and

ix. other customary adjustments

All utility deposits made by Sponsor prior to the First Closing will be reimbursed.
lf any of the foregoing items to be apportioned or credited to Sponsor cannot be
determined at the First Closing because they are not fully ascertainable, they shall be
apportioned and adjusted or credited at the First Closing to the extent reasonably
possible, and final adjustments or credits will be as soon thereafter as the undetermined
amounts are ascertained.

Any closing adjustments or credits the Sponsor owes the Board of Managers,
acting on behalf of the Unit Owners, will be paid by the Sponsor into the Working
Capital Fund. Any closing adjustments the Board owes the Sponsor will be paid by the
Board from the Working Capital Fund. However, the closing adjustments to be paid by
the Board to the Sponsor at the First Closing shall not reduce the Working Capital Fund
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below $1,000. lf the amount in the Working Capital Fund is insufficient, the Board may
pay any excess closing adjustments to the Sponsor in twelve (12) equal monthly
installments starting the month after the Working Capital Fund reaches $1,000. The
amounts due Sponsor will be evidenced by an unsecured promissory note payable with
interest at a rate of B% per annum to be executed by the Board on behalf of the Unit
Owners at the First Closing; if such note is necessary, the payments to be made under
the note may result in an increase in Common Charges payable by the Unit Owners
during the first year of operations.

No bond or other security will be furnished by the Sponsor for the performance of
its obligations under this Plan and its ability to perform will depend upon its financial
condition when called upon to perform. While the Sponsor is in control of the Board of
Managers, the working capital fund will be kept in a separate account from the operating
account and will not be used to reduce Common Charges. lf any portion of the Working
Capital Fund is used during this period to pay for items in the budget set forth in

Schedule B, such amounts will be repaid out of Common Charges collected.

No representation is made that this fund will be adequate to cover current or
future expenses including repairs or replacements of Common Elements.

NEITHER THE DEPARTMENT OF LAW NOR ANY OTHER GOVERNMENTAL
AGENCY HAS PASSED UPON THE ADEQUACY OF THE INITIAL WORKING
CAPITAL FUND.
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28. MANAGEMENT AGREEMENT, CONTRACTS AND LEASES

The Condominium will be initially managed by WinnResidential ("Managing
Agent"), 2543 Adam Clayton Powell, Jr. Blvd., New York, NY 10039, pursuant to a

management agreement to be effective as of the date of the First Closing.
WinnResidential is not affiliated with the Sponsor. The fee shall be $60,000 for the first
year. The agreement will be for an initial term of one (1) year. The agreement can be
terminated at the end of any month upon no less than sixty (60) days prior written notice
by the Board of Managers or ninety (90) days prior written notice by the Managing
Agent.

The duties of the Managing Agent include among other things:

(a) billing and collecting Common Charges;

(b) causing the Common Elements to be maintained and repaired;

(c) contracting for necessary services for the Common Elements;

(d) purchasing supplies necessary to properly maintain and operate the
Common Elements;

(e) reviewing bills received in connection with the operation of the Common
Elements and causing such bills and other expenses to be paid;

(Ð supervising, hiring, paying and discharging employees and contractors;

(g) maintaining accurate sets of books and records (other than books of
account to be maintained by the Condominium's accountants); and

(h) sending notices and preparing agendas for meetings of the Board of
Managers and of Unit Owners and keeping the minutes thereof.

The Management Agreement provides that it may not be assigned by either
party. The Managing Agent shall receive additional compensation as a result of fees
from Unit Owners (other the Sponsor or Sponsor Affiliates) in connection with the resale
or leasing of Units and may receive additional compensation as a result of commissions
from placing insurance and for the sale or leasing of Units owned by the Condominium
Board or its designees. Pursuant to the terms of the Management Agreement, the
Board of Managers will indemnify the Managing Agent against certain actions, and shall
reimburse the Agent for any sum advanced by such Agent pursuant to the Agreement.
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There are currently no binding service or maintenance contracts affecting the
Property or the Condominium, except as disclosed in Schedule B. Prior to the First
Closing, however, the Sponsor may contract, on behalf of the Condominium, for various
services, including, but not limited to: sprinkler, extermination services, cable television,
elevator servicing or central station monitoring; the Plan will be amended to disclose
any such maintenance contracts or service agreements.
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29. IDENTITY OF PARTIES

a. Sponsor

The Sponsor for the Condominium is Lafayette Development, LLC, a New York
limited liability company maintaining an office c/o BRP Development Corp., 767 Third
Avenue, 33rd Floor, New York, New York 10017. lt was formed on May 22, 2012 and
became the beneficial owner of the Property on July 26,2012. The fee owner of the
Property is Lafayette Partnership Housing Development Fund Company, lnc.

The principals of the Sponsor who are actively involved in the planning or
consummation of the offering are Geoffroi Flournoy, Meredith Marshall and Steven C.
Smith. .

Geoffroi Flournoy is a managing partner and co-founder of BRP Development
Corp. and has a business address of 767 Third Avenue, New York, New York 10017.
Mr. Flournoy is responsible for overseeing all aspects of BRP's real estate activities
including acquisition, finance, development, construction and property management.
He has over twenty years of experience in residential and commercial real estate
development in New York and throughout the United States

Meredith Marshall is a managing partner and co-founder of BRP Development
Corp. and has a business address of 767 Third Avenue, New York, New York 10017.
Mr. Marshall is responsible for executing investment strategy including deal origination,
acquisition, finance and development. He has over twenty years of experience in
residential and commercial real estate development in New York and throughout the
United States

Steven C. Smith is a managing director of BRP Development Corp. and has a

business address of 767 Third Avenue, New York, New York 10017. Mr. Smith is
responsible for overseeing BRP's underuuriting, financial structuring, and related
investment activities. He has over seventeen years of experience in residential and
commercial real estate development in New York and throughout the United States

Meredith Marshall and Steven C. Smith have designated the Secretary of State
of New York for service of process.

The principals of the Sponsor have not offered for sale any properties as
cooperatives, condominiums, planned unit development homes or time shares in New
York which were initially offered during the past five years, and do not own ten (10%)
percent or more of the unsold units or unsold shares in any building.

Neither the Sponsor nor its principals have any prior felony convictions or prior
bankruptcies, convictions, injunctions and judgments against them or entities in which
they were principals that may be material to the offering plan or to an offering of
securities generally and that occurred within the fifteen (15) years prior to the
submission of this Plan.
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b. Sponsor's Attorneys

Richard C. Singer, Esq., of the firm of Hirschen Singer & Epstein LLP, 902
Broadway, New York, New York 10010, counsel to the Sponsor, prepared this Plan.
The law firm will be representing the Sponsor in connection with many matters
incidental to the Condominium Offering Plan. The firm will also represent the
Condominium in connection with all legal matters incident to the operation and
management of the Condominium and will represent the Sponsor with respect to the
Residential Unit closings. No legal fee will be charged the Board for such
representation except for work actually performed after the formation of the
Condominium. The Condominium or the Sponsor can at any time choose to select
different attorneys to represent it. All legal matters in connection with the establishment
of the Condominium, the opinions of counsel contained herein and the preparation of
this Offering Plan have been passed upon for the Sponsor by Hirschen Singer &
Epstein LLP and has represented the Sponsor with respect to the acquisition of the
Property and the Construction Loan.

Sponsor has retained the law firm of Hirschen Singer & Epstein LLP to prepare the
lncome Tax Opinion for the Condominium.

Sponsor has retained the law firm of Hirschen Singer & Epstein LLP having an
office at to provide the 421-a Real Estate Tax Exemption Benefits Opinion.

c. Managing Agent

WinnResidential (NY) LLC, with offices at 2534 Adam Clayton Powell Jr.
Boulevard, New York, New York 10039, prepared and reviewed Schedules B and B-1,
and will serve as the Managing Agent. lt is a licensed real estate management firm,
which has been engaged in the management of residential real estate for more than
thirteen (13) years. Neither the Managing Agent nor its principals have any prior felony
convictions or prior bankruptcies, convictions, injunctions and judgments against them
or entities in which they were principals that may be material to the offering plan or to an
offering of securities generally and that occurred within the fifteen (15) years prior to the
submission of this Plan. A representative list of buildings managed by WinnResidential
(NY) LLC includes Concourse Village East and West, Bronx, New York and 254 West
ìs¿ín Str"et,262West 154th StreetlgOO West 114th Street,317 West 114th Street and
520 Manhattan Avenue, all in New York, New York.

d. Selling Agent and Marketing Agent

Halstead Property Development Marketing, LLC, 445 Park Avenue, 12th Floor,
New York, New York 10022, a licensed real estate broker, is acting as the Selling Agent
and has over forty years of experience marketing and selling numerous premier
buildings throughout Manhattan. Housing Partnership Development Corporation, 242
West 36th Street, NewYork, NewYork 10018 is the Marketing Agentforthe Affordable
units and is an affiliate of Lafayette Partnership Housing Development Fund Company,
lnc., the fee owner of the Property. Neither Housing Partnership Development
Corporation or its principals have any prior felony convictions or prior bankruptcies,
convictions, injunctions and judgments against them or entities in which they were
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principals that may be material to the offering plan or to an offering of securities
generally and that occurred within the fifteen (15) years prior to the submission of this
Plan. Neither the Selling Agent nor its principals have any prior felony convictions or
prior bankruptcies, convictions, injunctions and judgments against them or entities in

which they were principals that may be material to the offering plan or to an offering of
securities generally and that occurred within the fifteen (15) years prior to the
submission of this Plan.

e Sponsor's Architect and Engineers

The Sponsor has retained Meltzer/Mandl Architects, P.C., P.O Box 20508, New
York, New York 10017 to prepare the Architect's Certification (Exhibit 9(b)) and the
Description of Property and Specifications (Exhibit 4(b)). The firm is a New York City
based architecture firm with whose design professionals have over forty (40 ) years of
experience in the planning and design of residential and commercial buildings and in
building restoration, façade upgrades, roof terraces and interiors A representative list of
projectã include: 306-308 East 38th Street, Bradhurst Court, 300 West 145th Street, 351
East 61't Street in Manhattan and lntervale Avenue Apartments, 1118 and 1150
lntervale Avenue and Melrose Court, 811 St. Anns Avenue in the Bronx.

This architectural firm does not have a financial interest in the Property or
Sponsor, except that they are being paid a fee for their services.

Meltzer/Mandl Architects, PC prepared the plans that were filed with the New
York City Department of Buildings.

Energy Concepts Engineering PC, having an office al25 Chapel Street, Suite 902
Brooklyn, New York 11201 is the mechanical engineer for the Building and has been
providing engineering services for many years and has been the mechanical engineer for
numerous Manhattan buildings.

f. General

Neither Hirschen Singer & Epstein LLP, WinnResidential (NY) LLC, Halstead
Property Development Marketing, LLC, Housing Partnership Development Corporation
or Meltzer/Mandl Architects, P.C. are owned or controlled by the Sponsor or its
principals and do not have a relationship with the Sponsor.

The insurance cost estimates have been included in this Offering Plan in reliance
upon the opinion of Sterling Risk lnsurance having an office address at 135 Crossways
Park Drive, Woodbury, New York 11797 and upon its authority as an expert in the
insurance industry.
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30. REPORTS TO UNIT OWNERS

The Board of Managers shall provide to all Unit Owners

(a) Within four and one-half months of the end of each fiscal year, copies of
an annual report of the Condominium, including a balance sheet and profit and loss
statement prepared by a certified public accountant or public accoùntant; such
statement shall be certified while the Sponsor is control of the Board of Managers. Unit
Owners will also receive a statement regarding any taxable income attributable to the
Unit Owners.

(b) A notice of the holding of the annual Unit Owners meeting, which is to be
sent not less than ten (10) nor more than forty (40) days in advance of the meeting and
which will identify the time and place where the meeting is to be held.

(c) ln accordance with the terms of the Condominium By-Laws, an annual
budget of the Condominium to be received not less than ten (10) days prior to the date
set for adoption thereof by the Board of Managers. While the Sponsor is in control of
the Condominium, this budget will be certified in accordance with Section 20.4(d) of the
Attorney General's Regulations. All Unit Owners shall be entitled to examine the books
and records of the Condominium on reasonable notice to the Board, but not more often
than once a month.
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31. DOCUMENTS ON FILE

Prior to the First Closing, the Declaration and By-Laws will be recorded in the
Register's Office. ln addition, a set of Floor Plans for the Building, showing the layout,
location and approximate dimensions of the Units, certified by the Real Property
Assessment Department of the City of New York, will be recorded.

Pursuant to Section 352-e(9) of the General Business Law, copies of this
Offering Plan and all schedules and documents mentioned in this Offering Plan will be
kept on file at the office of the Sponsor, as set forth on the cover page of this Offering
Plan, for six (6) years from the date of the First Closing, for examination without charge
and copying at a reasonable charge, during normal business hours and upon
reasonable notice by prospective Purchasers and any Person who has purchased a
condominium interest offered by this Plan or othen¡vise has participated in this offering.
The schedules and documents kept on file shall include but not be limited to this
Offering Plan, the Declaration and By-Laws, mortgages covering the property, public
liability, casualty and fire insurance policies and the Exhibits submitted to the
Department of Law together with this Plan.

Sponsor will make available to the Board of Managers at the First Closing of title
to a Unit a copy of all documents filed with the City Register.
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32. GENERAL

a. Pendinq Litiqation

As of the Presentation Date of this Plan, there are no law suits, administrative
proceedings or other proceedings pending or any judgments outstanding which could
materially and adversely affect this offering, the Purchasers of Units, the Property,
Sponsor's capacity to perform all of its obligations under the Plan, the Condominium or
the operation thereof.

b. Prior Offerings

To the best of Sponsor's knowledge, the Propefty was not the subject of any
prior cooperative or condominium offerings.

c. Non-Discrimination

ln accordance with the laws of the State and City of New York, the Sponsor
represents that it will not discriminate against any person because of his or her race,
creed, color, national origin, sex, age, disability, national origin, marital status, sexual
orientation or other grounds prohibited by law in the sale or leasing of Units under this
Plan.

d. Amendments

The Sponsor reserves the right to amend this Plan at any time provided that, if
the amendment is a material and substantial modification of the Plan which materially
adversely affects Purchasers, then anyone who has previously executed a Purchase
Agreement shall be given not less than fifteen (15) days after a copy of the duly filed
amendment is mailed or otherwise delivered to them by written notice to the Sponsor to
rescind from and cancel the Purchase Agreement and to obtain a refund, in full, of the
Down Payment made therewith with interest, if any.

e. Plan as Fair Summary

This Plan does not contain a full summary of all of the provisions of the various
documents referred to herein, but it does contain a fair summary of the material
provisions of such documents. The Plan does not knowingly omit any material fact or
knowingly contain any untrue statement of a material fact relating to the offering. Any
information or representation made, but not contained in this Offering Plan must not be
relied upon. Copies of the form of Declaration, By-Laws, Purchase Agreement, Deed to
a Unit and Power of Attorney are contained in Part ll of this Plan. No person has been
authorized to make any statement or representation or provide any information which is
not expressly contained herein. Any information, data, or representations not contained
herein or in the documents and exhibits referred to herein must not be relied upon. This
Plan may not be changed or modified orally.
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f. Gender etc

Unless the context othenruise requires, words used in the singular in Part I of the
Plan include the plural and vice versa, and a reference herein to any one gender,
masculine, feminine or neuter, includes the other two.

g. Miscellaneous

No person has been authorized to make any statement or representation or
furnish any information not expressly contained herein. Any information, data or
representations not contained herein or in the documents and exhibits referred to herein
must not be relied upon. The Plan may not be changed orally.

As of the date of this Plan, neither the Sponsor/Selling Agent nor any
representative or agent thereof has accepted any deposits or advances of funds or
made any preliminary offering or entered into any contracts of sale or made any
agreements to or with prospective Purchasers with respect to the Units in the
Condominium. The Sponsor, however, received permission to test the market pursuant
to Cooperative Policy Statement No. 1 (File No. CP15-0012). All of the Units offered
under the Plan are vacant.

Under no circumstances is this offering being made in any State or jurisdiction
where it is unlawful.
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33. SPONSOR’S STATEMENT OF SPECIFICATIONS 

The Sponsor adopts the Description of Property and Specifications (the 
"Architect’s Report") prepared by Meltzer/Mandl Architects, PC which is set forth in Part 
II of this Plan.  The Sponsor represents that it has no knowledge of any material defects 
or need for major repairs to the Property, except as set forth in the Architect’s Report. 

 
     LAFAYETTE DEVELOPMENT, LLC 

 
      Sponsor 
 
 
 
Dated:  November 18, 2015 
  New York, New York 
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EXHIBIT 1

PURCHASE AGREEMENT

w¡th

Lafayette Development, LLC

AURUM CONDOMINIUM
171 West 131st Street

New York, New York 10027

Residential Unit

Purchaser

Seller
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PURCHASE AGREEMENT

AURUM CONDOMINIUM

Date

Purchaser(s) Name

Phone No's

Address

2015

Home Business

City/StatelZip Code:

Unit

Common lnterest %

Purchase Price.

Down Payment (10Yo X A) .

Balance Due at Closing (A-B-C)

Working Capital Deposit (See Paragraph 2(e))

Estimated Closing Date

Selling Agent

A.

B.

C.

D.

$

$

$

$

Marketing Agent

Halstead Property Development
Marketing, LLC

445Park Avenue, 12th Floor
New York NY 10022

Housing Partnership Development
Corporation

242West 36th Street, 3'd Floor
New York, New York 10018

WHEREAS, Lafayette Development, LLC, a New York limited liability company,
having an office al clo BRP Development Corp., 767 Third Avenue, 33rd Floor, New York,
New York 10017 (the "Seller") has prepared and filed a Condominium Plan and desires to
offer for sale, pursuant to Article 9-B of the Real Property Law of the State of New York,
the aforementioned Units located at 171West 131st Street, New York, New York 10027,
(the "Property"), and Purchaser desires to purchase a Unit therein; and

NOW, THEREFORE, the Seller and Purchaser mutually agree as follows
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'1. Aqreement to Purchase

Purchaser agrees to purchase and Seller agrees to sellthe Condominium Unit (the
"Unit") designated on the prior page in AURUM CONDOMINIUM, together with the
undivided interest in the Common Elements appurtenant thereto. The Unit is depicted in

the Offering Plan (the "Plan") which Purchaser has reviewed. The Purchase Price and
the percentage of undivided interest in the Common Elements appurtenant to the Unit are
shown on the first page of this Agreement.

2. Pavment for Unit

a. Purchaser has made the down payment ("Down Payment") shown on the
first page of this Agreement by check, made payable to "Hirschen Singer & Epstein LLP
as Escrow Agent" Seller hereby acknowledges receipt of the check, subject to collection.
ln the event that this or any other check delivered by the Purchaser fails of collection, then
this Purchase Agreement may be deemed void as if the same had never been executed
at the option of Seller, which reserves the right to exercise this option in its sole discretion.

b. The Purchaser acknowledges that a payment made of $200 to receive a

copy of the Plan will be returned.

c. The Balance Due at Closing shall be payable at the closing of title (the
"Closing") by unendorsed, certified check of Purchaser drawn on, or a cashier's check of,
a bank or trust company which is a member of the New York Clearing House Association
directly to the order of Seller or such other party as Seller shall specify. Purchaser's
payment of the Balance Due and acceptance of a deed to the Unit shall constitute
Purchaser's acknowledgment that Seller has satisfactorily performed those obligations
stated in the Plan and in this Agreement to be performed by Seller at or prior to Closing.

d. ln addition to the Balance due at Closing and any other requirements
contained herein, including adjustments, Purchaser shall pay to Seller, as agent of the
Board of Managers of the Condominium, at or before the Closing, the sum set forth on the
first page of this Agreement, representing Purchaser's proportionate share of the
Condominium's working capital. (not applicable to Purchasers of Affordable Units).

e. Purchaser shall also submit an executed "Request for Taxpayer
ldentification Number and Certification" form known as the "W-9 Form" (or, if applicable,
"Certificate of Foreign Status", known as the "W-8BEN Form") (see Rider 2), along with
the Down Payment check. lf the W-9 (or W-8BEN) Form is not submitted with the
Purchase Agreement, the Seller or Escrow Agent may return the Down Payment check.

f. lf any check is returned for insufficient funds or for any other reason, Seller,
at its option, may declare this Agreement void and of no further force and effect and may
institute an action against Purchaser for the collection of the Down Payment as
Liquidated Damages or may declare a default by Purchaser under this Agreement which
shall entitle the Seller to exercise any of the options set forth in the Agreement.
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3. Receiot of Documents and I ncorooration of Plan

a. Purchaser acknowledges having had full opportunity to examine all
documents and investigate all statements contained herein and in the Plan and all
amendments thereto for at least three (3) full business days prior to the execution of this
Agreement. The Purchaser has read and agrees to be bound by the Plan (including,
without limitation, the proposed Declaration, By-Laws, Rules and Regulations and other
documents made part of Part ll of the Offering Plan and the Schedules, Plans and
Exhibits attached thereto) and any additions and amendments thereto, all of which are
incorporated by reference and made a part of this Agreement with the same force and
effect as if set forth in full in this Agreement.

b. lf Purchaser has not been afforded at least three (3) full business days to
examine the Plan, then and in that event, Purchaser shall be given seven (7) days after
delivering an executed Purchase Agreement, together with the required Down Payment,
to rescind the Purchase Agreement and have the full Down Payment refunded promptly.
Such rescission must either be in writing, addressed and sent to Seller and be
postmarked or hand delivered by the seventh day subsequent to Purchaser's executing
and delivering such Purchase Agreement. A Purchaser, who executes a Purchase
Agreement, after having had three (3) business days to review the Plan, shall not be
permitted the aforementioned time period to rescind for any reason. ln order for this
subparagraph (b) to be operative, all parties to this Agreement must strike out
subparagraph (a) and place their initials in the margin denoting their agreement.

4. No Mortgaqe Contingencv

The terms and conditions of this Agreement and Purchaser's obligations
thereunder shall not be conditioned upon the issuance to Purchaser of a commitment for
mortgage financing. lf Purchaser is unable to pay the Balance Due at Closing, then
Seller will retain the Down Payment plus interest (subject to the Purchaser's right
to contest same) and this Agreement will be deemed terminated.

5. Monies to be Held in Trust

..THE PURCHASER OF THIS UNIT MAY REQUIRE SELLER TO DEPOSIT THE
INTITIAL ADVANCE MADE BY THE PURCHASER IN AN ESCROW ACCOUNT. IN
LIEU OF SUCH DEPOSIT, SELLER MAY POST A BOND OR CONTRACT OF
INDEMNITY OR LETTER OF CREDIT WITH PURCHASER GUARANTEEING THE
RETURN OF SUCH ADVANCE.''

THE ABOVE STATEMENT IS MADE IN ACCORDANCE WITH THE

PROVISIONS OF SECTION 71-a (3)(e) OF THE LIEN LAW OF THE STATE OF NEW

YORK, WHICH APPLIES TO A CONTRACT OF SALE OF A RESIDENTIAL

CONDOMINIUM UNIT.

a. The law firm of Hirschen Singer & Epstein LLP, with an address at 902
Broadway, 13th Floor, New York, New York 10010, telephone number (212) 819-1130,
shall serve as escrow agent ("Escrow Agent") for Seller and Purchaser. Escrow Agent
has designated the following attorneys to serve as signatories: Russell A. Kivler, Esq.
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and Richard C. Singer, Esq. The designated signatory is admitted to practice law in the
State of New York. Neither the Escrow Agent nor any authorized signatories on the
account are the Seller, Selling Agent, Managing Agent, or any principal thereof, or has
any beneficial interest in any of the foregoing.

b. Escrow Agent and the authorized signatory hereby submit to the
jurisdiction of the State of New York and its Courts for any cause of action arising out of
the Purchase Agreement or othenruise concerning the maintenance of release of the
Down Payment from escrow.

c. The Escrow Agent has established the escrow account at TD Bank,
located at317 Madison Avenue, NewYork 10011, in the State of NewYork ("Bank"), a
bank authorized to do business in the State of New York. The escrow account is
entitled "Hirschen Singer & Epstein LLP, Attorney Escrow Account" ("Escrow Account").
The Escrow Account is federally insured by the FDIC at the maximum amount of
$250,000 per Down Payment. Any Down Payment in excess of $250,000 will not be
insured.

d. All Down Payments received from Purchaser shall be in the form of
Purchaser's unendorsed, personal checks drawn on, or a cashier's check of a bank or
trust company which is a member of the New York Clearing House Association, and
shall be made payable to or endorsed by the Purchaser to the order of "Hirschen Singer
& Epstein LLP, as Escrow Agent".

e. The interest rate for all Down Payments made into the Escrow Account
shall be the prevailing rate for such accounts, which, as of October 2015, is .04%.
lnterest shall begin to accrue upon placing the Down Payment into the Escrow Account.
All interest earned thereon shall be paid to or credited to the Purchaser at closing. No
fees of any kind may be deducted from the Escrow Account, and the Seller shall bear all
costs associated with the maintenance of the Escrow Account.

f. Within five (5) business days after the Purchase Agreement has been
tendered to Escrow Agent along with the Down Payment, the Escrow Agent shall sign
the Purchase Agreement and place the Down Payment into the Escrow Account.
Within ten (10) business days of the placing the Down Payment in the Escrow Account,
Escrow Agent shall provide written notice to Purchaser and Seller, confirming the Down
Payment. The notice shall provide the account number and the initial interest rate to be
earned on the Down Payment. Any Deposits made for upgrades, extras, or custom
work shall be initially deposited into the Escrow Account, and released in accordance
with the terms of the Purchase Agreement.

g. The Escrow Agent is obligated to send notice to the Purchaser once the
Down Payment is placed in the Escrow Account. lf the Purchaser does not receive notice
of such Down Payment within fifteen (15) business days after tender of the Down
Payment, he or she may cancel the Purchase Agreement within ninety (90) days after
tender of the Purchase Agreement and Down Payment to Escrow Agent. Complaints
concerning the failure to honor such cancellation requests may be referred to the New
York State Department of Law, Real Estate Finance Bureau, 120 Broadway,23d Floor,
New York, N.Y. 10271. Rescission shall not be afforded where proof satisfactory to the
Attorney General is submitted establishing that the Down Payment was timely placed in
the Escrow Account in accordance with the New York State Department of Law's
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regulations concerning Down Payments and requisite notice was timely mailed to the
Purchaser.

h. All Down Payments, except for advances made for upgrades, extras or
custom work received in connection with the Purchase Agreement, are and shall
continue to be the Purchaser's money, and may not be comingled with any other money
or pledged or hypothecated by Seller, as per GBL S 352-h.

i. Under no circumstances shall Seller seek or accept release of the Down
Payment of a defaulting Purchaser until after consummation of the Plan, as evidenced by
the acceptance of a post-closing amendment by the New York State Department of Law.
Consummation of the Plan does not relieve the Seller of its obligations pursuant to GBL

SS 352-3(2-b) and 352-h.

j The Escrow Agent shall release the Down Payment if so directed:

(i) pursuant to terms and conditions set forth in the Purchase
Agreement in Paragraph 7 upon closing of title to the Unit; or

(ii) in a subsequent writing signed by both Seller and Purchaser; or

(ii¡) by a final, non-appealable order or judgment of a court

lf the Escrow Agent is not directed to release the Down Payment pursuant to
paragraphs (i) through (iii) above, and the Escrow Agent receives a request by either
party to release the Down Payment, then the Escrow Agent must give both the
Purchaser and Seller prior written notice of not fewer than thirty (30) days before
releasing the Down Payment. lf the Escrow Agent has not received notice of objection
to the release of the Down Payment prior to the expiration of the thirty (30) day period,

the Down Payment shall be released and the Escrow Agent shall provide further written
notice to both parties informing them of said release. lf the Escrow Agent receives a
written notice from either party objecting to the release of the Down Payment within said

thirty (30) day period, the Escrow Agent shall continue to hold the Down Payment until

othenruise directed pursuant to paragraphs (i) through (iii) above. Notwithstanding the
foregoing, the Escrow Agent shall have the right at any time to deposit the Down

Payment contained in the Escrow Account with the clerk of the county where the Unit is
located and shall give written notice to both parties of such deposit.

The Seller shall not object to the release of the Down Payment to

(i) a Purchaser who timely rescinds in accordance with an offer of
rescission contained in the Plan or an Amendment to the Plan; or

(ii) all Purchasers after an Amendment abandoning the Plan is accepted for
filing by the Department of Law.

The Escrow Agent will maintain all records concerning the escrow account for
seven (7) years after the release of all funds from the escrow account. The Department
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of Law may perform random reviews and audits of any records involving the Escrow

Account to determine compliance with all applicable statutes and regulations.

k. Any provision of any Purchase Agreement or separate agreement, whether
oral or in writing, by which a Purchaser purports to waive or indemnify any obligation of
the Escrow Agent holding any Down Payment in trust is absolutely void. The provisions
of the Attorney General's regulations and GBL SS 352-e(2-b) and 352-h concerning
escrow trust funds shall prevail over any conflicting or inconsistent provisions in the
Purchase Agreement, Plan, or any amendment thereto.

l. Escrow Agent shall maintain the Escrow Account under its direct
supervision and control.

m. A fiduciary relationship shall exist between Escrow Agent and Purchaser,
and Escrow Agent acknowledges its fiduciary and statutory obligations pursuant to GBL

$$ 352(e)(2-b) and 352(h).

n. Escrow Agent may rely upon any paper or document which may be
submitted to it in connection with its duties under this Purchase Agreement and which is
believed by Escrow Agent to be genuine and to have been signed or presented by the
proper party or parties and shall have no liability or responsibility with respect to the form,
execution or validity thereof.

o. Seller agrees that Seller and its agents, including any selling agents, shall
deliver the Down Payment received by them prior to closing of the Unit to a designated
attorney who is a member of or employed by Escrow Agent, within five (5) business days
of tender of the Down Payment by Purchaser.

p. Seller agrees that it shall not interfere with Escrow Agent's performance of
its fiduciary duties and statutory obligations as set forth in GBL SS 352-(e)(2-b) and
352-(h) and the New York State Department of Law's regulations.

q. Seller shall obtain or cause the selling agent under the Plan to obtain a

completed and signed Form W-9 or W-8BEN, as applicable, from Purchaser and deliver
such form to Escrow Agent together with the Down Payment and this Purchase
Agreement.

r. Prior to release of the Down Payment, Escrow Agent's fees and
disbursements shall neither be paid by Seller from the Down Payment nor deducted from
the Down Payment by any financial institution under any circumstance.

s. Seller agrees to defend, indemnify and hold Escrow Agent harmless from
and against all costs, claims, expenses and damages incurred in connection with or
arising out of Escrow Agent's responsibilities arising in connection with this Purchase
Agreement or the pedormance or non-performance of Escrow Agent's duties under this
Purchase Agreement, except with respect to actions or omissions taken or suffered by
Escrow Agent in bad faith or in willful disregard of the obligations set forth in this
Purchase Agreement or involving gross negligence of Escrow Agent. This indemnity
includes, without limitation, disbursements and attorneys' fees either paid to retain
attorneys or representing the hourly billing rates with respect to legal services rendered
by Escrow Agent to itself.
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t. Seller does not intend to post a bond or contract of indemnity or obtain a
letter of credit. lf Seller secures a bond or contract of indemnity or obtains a letter of
credit, it will do so by means of a duly filed Amendment to the Plan.

u. lf this Agreement is terminated due to Purchaser's Default, Seller will be
entitled to receive the Liquidated Sum, as described in Paragraph j. above and
Paragraph 13 below.

v. ln addition to the provisions of Paragraph j. above, if Seller cannot convey
title to the Unit or does not record the Declaration and abandons the Plan, the Down
Payment shall be returned to Purchaser with interest, if any.

6. Gondominium Documents

The Declaration and By-Laws will be recorded by Seller in the Office of the City
Register, New York County, New York, prior to the conveyance of the first Unit as set forth
in the Plan. When the Declaration is recorded or amended, Seller shall file a verified
statement of a registered architect or licensed professional engineer ceftifying that the
plans theretofore filed or being filed símultaneously with such amendment fully and fairly
depict the layout, location, Unit designation and approximate dimensions of the Units as
built. The Declaration and By-Laws when recorded by Seller will be substantially the
same as the Declaration and By-Laws contained in the Plan and any changes therein will
not substantially adversely affect Purchaser. Purchaser hereby accepts and approves
the Condominium Documents and agrees to abide and be bound by the terms and
conditions thereof.

7. Closinq of Title

a. Notwithstanding the estimated closing date set forth on page 1 of this
Agreement, the Closing shall be held at such time and place as Seller shall designate.
The hour and date (the "Closing Date") may be changed by Seller, but it will be no earlier
than 30 days after the date on which written notice is given to Purchaser of the Closing
Date, unless the parties agree in writing to an earlier date. ln such notice from Seller,
Purchaser may be given several dates from which to select for a Closing. lf a Closing is
set for any date after the last date listed in the Seller's notice, the lapse between such last
date and the Closing Date will be deemed an adjournment by Purchaser. The Closing
may be adjourned from time to time by Seller. Such adjourned date shall be deemed the
new Closing Date. The Closing shall occur only after or concurrently with the
compliance with the prerequisites as set forth under the "Terms of Sale" in Part I of the
Plan.

b. (i) lf Purchaser is not ready to close title on the Closing Date, Seller shall
consent to one and onlv one adjournment not exceeding 14 days, provided that a fee of
$100 will be charged if Seller's attorney is not given at least 48 hours' notice of the
adjournment. Purchaser may request a further adjournment of the Closing Date in
writing delivered to Seller. lf Seller, in its sole discretion, approves Purchaser's request
to further adjourn the Closing Date, or Purchaser fails to close on the original Closing
Date and Seller adjourns the Closing Date, then, in addition to any other terms of
adjournment upon which the parties may agree, (i) Purchaser shall pay Seller a sum
equal to .03% per day (but not in excess of the prevailing maximum legal rate of interest)
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scheduled closing date designated by Seller until the adjourned closing date and (ii) all
apportionments between Seller and Purchaser shall be made as of the earliest scheduled
closing date.

(ii) lf Purchaser shall request and Seller shall consent to additional
adjournments of the Closing Date, Purchaser shall pay Seller interest at the Adjournment
Rate on the Purchase Price computed for such additional adjournment periods, said
payment(s) to be made on or before the commencement of such additional adjournment
period(s). Purchaser's failure to pay timely the interest in accordance with this
Paragraph 7 shall constitute a material default under this Agreement. Seller may, at its
election, collect the interest referred to in this Paragraph at the Closing. Purchaser
further agrees to reimburse Seller for any additional costs incurred by Seller as a result of
such adjournments. lf Seller approves Purchaser's request for an adjournment of the
Closing Date as aforesaid, said approval shall not preclude Seller from thereafter
canceling this Agreement if Purchaser fails to close on the adjourned Closing Date.
Nothing herein shall be construed to require Seller to grant any such request of Purchaser
for an adjournment of the Closing Date. Any such adjourned closing date shall be
deemed the Closing Date hereunder.

c. At the Closing, Seller shall deliver to Purchaser a bargain and sale deed
with covenants against grantor's acts, transferring ownership of the Unit and the
undivided interest in the Common Elements appurtenant thereto to Purchaser. This
deed, which is to be in the form contained in the Plan, will be executed and acknowledged
by Seller and Purchaser in form for recording. lt will provide Purchaser with good and
marketable, fee simple title to the Unit, free and clear of all liens and encumbrances other
than those set forth in Section 17 of the Plan, entitled "Terms of Sale".

d. To the extent required by law, Seller shall also deliver to Purchaser an
affidavit that it is not a "foreign person" as required under the lnternal Revenue Code of
1986, as amended (the "Code"), and Seller and Purchaser shall each execute,
acknowledge and deliver to the other party such instruments as may be reasonably
required to comply with Section 6045(e) of the Code, or any successor provision or any
regulations promulgated thereunder, insofar as the same requires reporting of
information in respect of real estate transactions.

e. Purchaser shall pay the financing and closing costs, escrows and expenses
set forth in Section 17 of the Plan. Seller shall prepare and Purchaser shall execute a
New York City Real Property Transfer Tax Return, New York State Form TP-584,
(Combined Real Estate Transfer Tax Return and Credit Line Mortgage Certificate) the
New York State Real Property Transfer Report, affidavit of non-multiple dwelling, and any
other documents required by the government and prepared by the Seller. Purchaser
shall pay any and all taxes and filing fees due thereunder. Except as required pursuant
to subparagraph (b) of this Paragraph (7), real estate taxes and assessments, Common
Charges and accrued rent and other charges pursuant to an interim lease or license
agreement if any, will be adjusted as of the Closing. Any errors or omissions in

computing adjustments at the Closing shall be corrected. This provision shall survive
delivery of the deed.

f . Purchaser shall pay the fee of his or her own attorney, and Seller's counsel
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in accordance with Section 17 (ù of the Plan.

g. At the same time the deed is delivered to the Purchaser, the Purchaser will
sign and deliver any other documents required by the Seller and/or Lender in order to
comply with the conditions set forth in the Plan. (See also Paragraph 25).

h. ln the event that, through no fault of the Purchaser, the closing of title does
not occur by December 2016 (which date is one year from the date that the budget is to
become effective) or one year from the date of this Purchase Agreement, whichever is

later, the Purchaser may cancel the Purchase Agreement, by giving notice to the Seller
within five (5) days of that date, in which case, this Agreement will be deemed canceled,
the deposit will be returned to the Purchaser within ten (10) days of the date of the notice,
and the parties will have no further obligation to each other. (The December 2016 date is
subject to change if a Purchaser signed the Purchase Agreement after the date the Plan
has been amended to revise the budget date.)

8. Title lnsurance

a. Purchaser may order, at Purchaser's sole cost and expense title insurance
from any licensed title insurance company doing business in the State of New York.
Alternatively, if Purchaser so indicates on p. 21, Seller shall order, at Purchaser's
expense, in accordance with the Plan, a commitment for title insurance from Chicago Title
lnsurance Company or any other licensed title insurance company doing business in the
State of New York as Seller shall designate. The insurance is to be effective as of the
Closing Date, insuring (subject to the standard general exceptions typically set forth in
such title insurance company's standard form of title policy), that the Condominium has
been validly created and agreeing to insure Purchaser's good and insurable fee title in
and to the Unit, free and clear of all liens and encumbrances, except the liens of the first
mortgage, if any, applied for herein, and except as contemplated by this Agreement and
the Plan. The delivery of a title insurance binder, redated to the Closing Date, and the
subsequent delivery of the title insurance policy to Purchaser as soon after the Closing as
the same is issued by the title insurance company, shall be conclusive evidence of
Seller's full compliance with its obligations to convey good and insurable title, subject to
the terms and conditions in the Plan and this Agreement.

b. The existence of unpaid taxes or liens of any kind at the time of Closing
shall not constitute an objection to title, provided Seller shall deposit a sufficient amount
with Purchaser's title insurance company so that it shall be willing to insure against
collection of same from the propeÍy herein described. The pafties agree that the Seller
may pay and discharge any liens and encumbrances upon the property, not provided for
in this Agreement, out of the monies to be paid by Purchaser at the time of the Closing.

9. Seller's Riqht to Make Chanqes

Seller reserves the right to make any changes in the Units, as provided in Section
9 and elsewhere in the Plan.
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10. Certificate of Occupancv

lf the Unit is not fully completed by the closing of title, this will not preclude a title
closing, provided that a temporary or final certificate of occupancy covering the Building
has been issued and sanitary facilities and water and electric service are installed.
Seller shall undertake to complete within a reasonable time any item of incomplete work
within the Unit that has been specified in the lnspection Statement.

11. Expenses Closinq and Glosinq ustments

The Purchaser fufther agrees to pay at closing of title the closing costs, escrows,
expenses and fees referred to in Section 17 of the Offering Plan entitled, "Closing Costs
and Adjustments". Section 17 also provides that, in the event a mortgage recording tax
credit becomes available pursuant to Section 339-ee(2) of the Condominium Act or
Section 255 of the Tax Law, it is specifically understood that such credit shall inure to the
benefit of Seller. Thus, any Purchaser who receives mortgage financing will be

responsible for paying the full amount of the mortgage recording tax chargeable on the
entire amount being financed. At Closing, Seller will be reimbursed by Purchaser to the
extent of any mortgage recording tax credit that is allowed.

12. Purchaser's Lien

Subject to the provisions of Paragraph 5, all sums paid on account of this
Agreement, and the reasonable expense of examination of the title are hereby made liens
on the Unit, but such liens shall not continue after default by the Purchaser under this
Agreement.

13. Purchaser's Default

Seller may cancel this Agreement if Purchaser fails to pay any portion of the
Purchase Price or the Working Capital Fund deposit when due, fails to close title on the
Closing Date specified by Seller pursuant to Paragraph 7 or fails to perform any of
Purchaser's other obligations under this Agreement.

Seller shall send notice to Purchaser of Seller's intention to cancel this Agreement
if such default is not cured within 30 days. Time is of the essence to cure such default
within said thirtv 130) dav oeriod. lf Purchaser shallfailto cure such default during the 30

day period, Seller may, at its option, cancel this Agreement by sending notice of
cancellation to Purchaser or bring an action against Purchaser for specific performance.
lf Seller elects to cancel this Agreement, Seller shall notify its attorneys that title has not
closed because of Purchaser's default and that Seller has elected to cancel this
Agreement. The attorneys for Seller will then pay over to Seller as liquidated damages
an amount equal to the sum of the Down Payment made by Purchaser plus interest
earned on the Down Payment (the "Liquidated Sum"). The Liquidated Sum will be paid

out of the escrow account, and once paid; Purchaser and Seller will be relieved of any
further liabilities or obligations under this Agreement.

lf this Agreement shall be canceled by Seller pursuant to this Paragraph, Seller
may sell the Unit to any third party and shall be under no obligation to account to
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Purchaser for any part of the proceeds of such sale. The attorneys for Seller may rely
upon the truth and accuracy of the facts contained in Seller's notification and the authority
of the person or persons executing the same. The provisions contained in this
Agreement for the Liquidated Sum are bona fide provisions for such, and are not a

penalty. The parties understand that Seller will sustain damages by reason of the
withdrawal of the Unit from sale to the general public at a time other parties would be
interested in purchasing the Unit. These damages will be substantial but will not be
capable of determination with mathematical precision, and, therefore, the provisions for
the Liquidated Sum have been incorporated into this Agreement as a provision beneficial
to both paÍies, as a valid pre-estimate of the damages which will othen¡vise flow on
account of any such default by Purchaser and termination of this Agreement on account
thereof.

14. Cancella Riohts

ln the event of the death of any person comprising Purchaser prior to acquisition of
title to the Unit, either the surviving Purchaser, the estate of the deceased Purchaser or
Seller may cancel the contract and, in such case the Down Payment, plus accrued
interest, if any, shall be returned to Purchaser's estate or legal representative, and
thereupon all rights and obligations of both parties under this Agreement shall cease and
terminate.

15. No Survival

None of the terms of this Agreement, except as othenruise herein expressly
provided, shall survive the delivery to and acceptance of the deed by Purchaser.

16. Return of D Pavments

Seller's liability for failure to complete and/or to deliver title for reasons beyond the
Seller's control will be limited to the return of the monies deposited under this Agreement,
together with the interest earned thereon, if any, upon the return of said monies, ths
Agreement shall be null and void and Seller and Purchaser released from any and all

liability hereunder. Seller shall not be required to bring any action or proceeding or
othenruise incur any expense to render the title to the Unit or Property marketable or to
cure any objection to title, but Purchaser may accept such title as Seller is able to give
without reduction or abatement of the Purchase Price.

17. No Occupancv rior to Closino

a. The Purchaser will not be entitled to take possession of the Unit prior to the
time of the delivery of the deed and full compliance by the Purchaser with terms of this
Agreement.

b. lf the Unit is damaged prior to Closing and the Seller notifies Purchaser
that it does not elect to repair or restore the Unit or if the Unit Owners do not resolve to
make such repairs or restoration pursuant to the Condominium's By-Laws, this
Agreement will be canceled and of no further force and effect. Any monies previously
paid by Purchaser under this Agreement and the Plan will be returned to the Purchaser.
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The parties shallthen be released and discharged from all obligations and liability, except
that if the Purchaser is in default hereunder (beyond any applicable grace period), Seller
shall retain the Liquidated Sum pursuant to Paragraph 13 above.

18. The Unit

Purchaser agrees to use the Unit as provided in the Plan and the Declaration and
By-Laws.

19. Agreement shall not be Recorded

Purchaser further agrees that this Agreement shall not be recorded, and any
attempt to do so shall be a material default by Purchaser under this Agreement.

20. Prioritv of Mortoaoe Lien

a. Except for the lien described in Paragraphs 5 and 12, no encumbrance shall
arise against the Unit as a result of this Agreement or any monies deposited hereunder.
ln addition, this Agreement is and will be subject and subordinate to the lien of any
moilgage (including, but not limited to, any building loan mortgage) heretofore or
hereafter made and to any payments or expenses already made or incurred or which may
hereafter be made or incurred, pursuant to the terms thereof, or incidental thereto, or to
protect the security thereof, to the full extent thereof without the execution of any further
legal documents by Purchaser. This subordination applies to voluntary or involuntary
advances whether or not they are made in accordance with the building loan schedule of
payments or accelerated thereunder by virtue of Lender's right to make advances before
they become due in accordance with the schedule of payments.

b. Seller will, at its option, either satisfy such mortgage or obtain a release of
the Unit from the lien of such moftgage on or prior to the Closing Date. The existence of
any mortgage or moftgages encumbering the Condominium, or portions thereof, other
than the Unit, shall not constitute an objection to title or excuse Purchaser from
completing payment of the Purchase Price or performing all his other obligations under
the Agreement. lt will also not be the basis of any claim against or liability of Seller,
provided that any such mortgage is subordinate to the Declaration and the Unit is
released from the lien of such mortgage.

c. The only mortgage(s) to which the Unit will be subject on the Closing Date
will be the morlgage(s) obtained by Purchaser to purchase the Unit. This Agreement
and all rights hereunder are and shall be subject and subordinate to the lien of such
mortgage(s) and accompanying documents to be executed by Purchaser to Lender, if
applicable; and to any and all modifications, extensions and renewals thereof; and to any
mortgage made in their place.

21. Risk of Loss

a. The risk of loss or damage to the Unit by fire or any other casualty is

assumed by Seller until the Closing at which time Purchaser shall assume the risk of loss.
lf there is a casualty, Seller does not have any obligation or liability to repair or restore the
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Unit. lf Seller elects to repair or restore the Unit, Seller must notify Purchaser within thirty
(3) days and this Agreement shall continue in full force and effect and Purchaser shall not

have the right to reject title or receive a credit against or abatement in the Purchase Price.

ln such event, Seller shall have 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 right of the Board of
Managers and the owners of other Units, if the Declaration has theretofore been

recorded, belong entirely to Seller, and if such proceeds are paid to Purchaser, Purchaser
shall promptly turn over the full amount to Seller. The provisions of the preceding

sentence shall survive the Closing.

b. lf Seller notifies Purchaser that it does not elect to repair or restore the Unit

or, if the Declaration has been previously recorded, such repairs or restoration are not

made pursuant to the By-Laws, this Agreement shall be deemed canceled and of no

further force and effect. ln such event, Seller shall return to Purchaser all sums

deposited hereunder and under the Plan (plus accrued interest, if any) within fifteen (15)

days, whereupon 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) Seller shall retain all such sums,

together with any interest earned thereon, as and for liquidated damages.

22. Broker

Purchaser and Seller represent to each other that neither has dealt with a broker in
connection with this transaction, except for the Selling Agent and any additional broker
named on the first page of this Agreement, and Seller agrees to pay the commission
earned by the broker pursuant to a separate agreement. Purchaser agrees to indemnify
and hold Seller harmless from all claims, liabilities, damage and costs (including

attorney's fees) arising from the claims of any other broker with whom Purchaser may
have dealt. The provisions of these Paragraphs shall survive the Closing.

23. Aqreement Subiect to Plan Becomi Effective

The performance by Seller of its obligations under this Agreement is contingent
upon the Plan being declared effective. The Plan may be abandoned by Seller at any

time prior or, under certain circumstances, subsequent to its being declared effective and
shall be abandoned and deemed abandoned if ¡t has not been declared effective within
the time prescribed by the Plan. lf the Plan is abandoned or does not become effective,
or shall not be consummated for any reason after being declared effective within the time
prescribed in this Plan, this Agreement will be deemed canceled and the Plan terminated.
lf so canceled and if Purchaser is not in default under this Agreement beyond any

applicable grace period, then not later than 45 days thereafter, Purchaser shall receive a
refund in full of all monies paid by Purchaser (except for any rent paid under any lnterim
Lease), plus accrued interest, if any. Upon such repayment, neither party shall have any

claims against the other, and both shall be released from all obligations and liabilities

hereunder.
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24. Real Estate Tax otion Benefits

ln the event the Propefty has not received a Certificate of Eligibility, providing for
real estate tax exemption and abatement benefits or the Property has not received final
approval of partial real estate tax exemption under Section 421-a of the New York Real
Property Tax Law at the time of the Closing, Purchaser shall not have the right to cancel
this Agreement or to adjourn the Closing. Purchasers of the Affordable Units will have
the right to cancel their Purchase Agreement if the Section 421-a benefits are not
granted.

25. Power of Attornev to Board of Manaqers and Seller

At Closing of title, and delivery of the deed to the Unit, Purchaser shall execute,
acknowledge and deliver to Seller a Power of Attorney substantially in the form set forth in
the Plan as Exhibit 2.

26. Further Acts

Purchaser agrees to deliver to Seller all documents and to perform all further acts
required by Seller to carry out the provisions of this Agreement and the Plan and, to
establish the Condominium and to conform to the provisions of all applicable Laws and
regulations. This Paragraph shall survive the Closing.

27. No Assiqnment of Aqreement

The Purchaser agrees that Purchaser will not assign this Agreement or any of
Purchaser's rights hereunder, without the prior written consent of Seller. Any purported
assignment of this Agreement shall be null and void at the option of the Seller. lf Seller,
in its sole discretion, consents to a Purchaser's request for an assignment of this
Agreement or for the addition, deletion or substitution of names on this Agreement, then
Purchaser shall be required to pay Seller's attorneys a fee for the preparation of an
assignment agreement.

28. Successors and Assigns

Except for the reimbursement of the Down Payment, the provisions of this
Agreement shall not bind and enure to the benefit of Purchaser's heirs, legal
representatives, successors and assigns. This Agreement shall bind and enure to the
benefit of Seller and its successors and assigns.

29. No Representations

Purchaser acknowledges that the information he has relied upon in making his
decision to sign this Agreement is solely that contained in this Agreement and the Plan.
He has not relied upon any architect's plans, sales plans, selling brochures,
advertisements, representations, warranties, statements or estimates of any nature
whatsoever, whether written or oral, whether made by Seller, Owner, any real estate
broker or Selling Agent or othenryise, including, but not limited to, any relating to the
description or physical condition of the Unit, Building or Condominium; the size or the
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dimensions of the Unit or the rooms therein contained or any other physical

characteristics thereof, the services to be provided Unit Owners, and/or the estimated
dates by which such services will be available to Unit Owners, the estimated dates of
completion of the Unit; the estimated Common Charges and expenses allocable to the
Unit or the right to any income tax deduction on account of any real estate taxes and/or
mortgage interest paid by Purchaser and/or any representations concerning or relating to
the number or percentage of total Units of the Condominium that have been contracted
for by other purchasers prior to Purchaser's execution of this Agreement or the number of
Units which have been sold. Purchaser also acknowledges that the sales office and/or a
model apartment may be designed or decorated with items that are not included in the

sale of the Unit. No Person has been authorized to make any representations on behalf
of Seller, except as herein or in the Plan specifically set fot1h, and no oral representations
shall be considered a part of this Agreement. Purchaser expressly agrees that he will

not be relieved from his obligations hereunder by reason of any minor inaccuracy or error.

lf the layout or dimensions of the Unit or any part thereof or Common Elements or any part

thereof as shown on the Floor Plans or working drawings or described in the
specifications are not accurate or correct, as compared to the description in the Plan,

Seller will not be liable or responsible to Purchaser if such layout conforms substantially to
the plans and specifications for the Unit and the site plan, and the square foot area of any

room in the Unit is reduced by only a minor amount.

30. Notices

Any notice, request or other communication to be given pursuant to this
Agreement shall be in writing and sent by registered or certified mail, return receipt
requested, to Purchaser at the address given above and to Purchaser's attorney and to
Seller c/o BRP Development Corp., 767 Third Avenue, 33rd Floor, New York, New York
10017, with a copy given simultaneously to Seller's attorneys, Hirschen Singer & Epstein

LLP, 902 Broadway, 13th Floor, New York, New York 10010 or at such other address as

any party may hereafter designate to the other in writing. The date of mailing shall be

deemed to be the date of the giving of notice, except that the date of actual receipt shall
be deemed to be the date of the giving of any notice of change of address. Any Notice

either party receives from the other party's attorneys shall be deemed to be notice from
such party.

31. Warranties

SELLER MAKES NO HOUSING MERCHANT IMPLIED WARRANTY OR ANY
OTHER WARRANTIES, EXPRESS OR IMPLIED, IN CONNECTION WITH THIS
AGREEMENT OR THE UNIT COVERED HEREBY AND ALL SUCH WARRANTIES ARE
EXCLUDED.

Seller will deliver to Purchaser such warranties and certificates in its possession

covering any kitchen appliances or equipment that are included in the sale.

Except as provided herein and in the Plan, the Seller shall not be liable to the

Board of Managers or to the Purchaser for any manner as to which an assignable
warranty, guaranty or bond has been assigned to such Board or to the Purchaser. The
provisions of this Paragraph 31 shall survive the Closing.



194

32. Eouipment a Furnishinqs

Seller will provide Purchaser only with the fixtures, equipment, hardware and

appliances referred to in the Plan, which are included in the Purchase Price of the Unit.

Furnishings, furniture, built-ins, equipment, appliances, decorations, wallpaper, electrical
outlets or decorative electrical fixtures, fixtures and other items exhibited in any Model

Unit or sales office but not referred to in the Plan are for display purposes only and are

excluded from this sale.

33. Acceptance of Condition of the Unit

a. Purchaser will examine his Unit with a representative of Seller during

normal business hours within five days prior to the Closing and will sign and deliver to
Seller on or before the Closing an lnspection Statement (substantially in the form
annexed hereto as Rider 1) acknowledging the condition in which he has received his

Unit. For safety reasons, the Unit may be inspected by Purchaser and/or one other
person designated by the Purchaser. Any work remaining to be done within the Unit
pursuant to the Plan and/or this Agreement and only such work shall be itemized in

reasonable detail on the lnspection Statement. Seller shall be obligated to complete the
items on the lnspection Statement within a reasonable time after the Closing Date. lf the
Seller agrees in writing to complete any items on the lnspection Statement prior to the
Closing Date, Purchaser must reinspect the Unit on the day prior to the Closing Date to
inspect and sign off on all items that the Seller was to have completed within the Unit by

said date. Purchaser agrees that no discussion of incomplete items will take place at the
Closing.

b. lf, on the date of signing of this Purchase Agreement, a temporary or final
certificate of occupancy shall have been issued covering the Building (or the Units),

Purchaser agrees that his execution of this Agreement shall be deemed a representation
to Seller that he has examined the Unit and shall constitute acceptance of the Unit and the
Building and all fixtures, machinery, equipment, appliances, installations and other
personal property contained therein, in their condition on the date of this Agreement,
subject to reasonable use, wear, tear and natural deterioration between the date of this
Agreement and the Closing Date and subject to the provisions of Paragraph 31 and the
items specified on Purchaser's completed lnspection Statement.

c. Purchaser's failure to inspect the Unit prior to the Closing and to reinspect, if
necessary, on the day preceding the Closing, or to complete, sign and deliver the
lnspection Statement, shall not excuse Purchaser from paying the Balance Due at
Closing and shall constitute Purchaser's full and unconditional acceptance of the Unit.

d. lf requested by Seller, at the time of Purchaser's pre-closing inspection,

Purchaser shall complete and deliver to Seller or its representative an application to
transfer the account for electric and gas and/or utility service to Purchaser's name.

e. The acceptance of delivery of the deed by the Purchaser at the Closing

shall constitute full compliance with the terms of this Agreement except for completion of
the items specifically noted in the lnspection Statement. Except as expressly provided in
this Agreement or the Plan; including, but not limited to "Section 19. Rights and
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Obligations of the Sponsor", Seller shall not be obligated to repair or improve the Unit, any
portion of the Property, or the appliances, equipment or fixtures attached to or used in
connection with the Unit or the Property. Seller will not be obligated to correct, and will
not be liable to the Board or any Unit Owner as a result of defects in construction or in the
installation or operation of any mechanical equipment, appliances, other equipment,
finishes, materials or fixtures (including kitchen appliances and bathroom fixtures), except
as specifically set forth in the aforesaid Section of the Plan. The provisions of this
Section shall survive closing.

34. Attornevs

Purchaser understands that the attorney representing Seller or any Lender
represents such parties only and not Purchaser. Neveftheless, Purchaser shall be
obligated to pay the fees and disbursements of Seller's counsel pertaining to the
purchase of the Unit by Purchaser. Purchaser acknowledges that he has been advised
by Seller that he should retain independent counsel of Purchaser's selection. Purchaser
further understands that Hirschen Singer & Epstein LLP may represent Seller as its
counsel in any action, suit or other proceeding between Seller and Purchaser, or in which
Seller and Purchaser may be involved.

35. Definitions

The term "Purchaser" shall be read as "Purchasers" if more than one person are
purchasers, in which case their obligations shall be deemed joint and several. The terms
used herein shall have the same meanings as ascribed thereto in the Plan. lf two or
more persons are named as Purchaser therein, any one of them is hereby made agent for
the other in all matters of any and every kind or nature affecting the Unit or this
Agreement.

36. Certain References

The use of the masculine gender in this Agreement shall be deemed to refer to the
feminine (or neuter) gender whenever the context so requires. The term "herein",
"hereof' or "hereunder" or similar terms used in this Agreement refer to this entire
Agreement and not to the particular provision in which the term is used.

37. Amendment of Purchase Aqreement

This Agreement may not be amended, altered or discharged, except by an
agreement in writing signed by the party sought to be charged therewith or by his, her or
its duly authorized agent.

38. Governinq Law and Waiver

This Agreement shall be governed by and construed in accordance with the laws
of the State of New York. This Agreement does not and may not contain, or be modified
to contain, a provision waiving Purchaser's rights or abrogating Seller's obligations under
the Offering Plan or under Article 23-A of the General Business Law. Any provision of
any agreement, whether oral or in writing, by which Purchaser purports to waive or
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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 conflicting or inconsistent provision in the Plan or in this Purchase
Agreement.

39. Plan Governs

ln the event of any inconsistency or conflict between the provisions of this
Agreement and those of the Plan, the provisions of the Plan will govern and be binding.

40. Severabilitv

lf 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 provisions to other Persons or circumstances shall not be
affected thereby. Each provision of this Agreement or the Plan, except as othenruise
provided, shall be valid and enforced to the fullest extent permitted by Law.

41. Strict Compliance

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

42. Waiver of Jurv Trial

Except as prohibited by Law, the parties expressly waive trial by jury in any action,
proceeding or counterclaim arising out of or relating to this Agreement or the relationship
created thereby. 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, or move to consolidate
such claim with, any action or proceeding in which a jury trial is waived. This provision
shall survive the Closing or termination of this Agreement.

43. Waiver of Diplomatic or Sovereiqn lmmunitv

OMIT IF PURCHASER IS NOT 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
FORETGN GOVERNMENT (r.E. DIPLOMATIC OR SOVEREIGN IMMUNITY).

a. Purchaser hereby waives any and all immunity from suit or other actions or
proceedings and agrees that, should Seller 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 suit, action or proceeding will be claimed by or on behalf of
Purchaser.
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b. 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 coutts 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 permitted under the
applicable law, this consent to personaljurisdiction 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.

c. Purchaser irrevocably waives, to the fullest extent permitted by law, and
agrees not to assert, by way of motion, as a defense or othen¡vise 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 (ii any claim that
it 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 permitted under the applicable law, be enforced in the
courts of 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.

d. 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 coutls
sitting in New York and any other provisions of this Paragraph 43.

e. Nothing in this Paragraph 43 shall affect the right of Seller to bring
proceedings against Purchaser in the courts of any jurisdiction or jurisdictions.

f. The provisions of this Paragraph 43 shall survive the Closing for the
purpose of any suit, action, or proceeding arising directly or indirectly, out of or relating to
this Agreement.

g. Purchaser hereby designates BRP Development Corp., having its offices at
767 Third Avenue, 33rd Floor, New York, New York 10017 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 New York based on, arising out of or connected with
this Agreement.

h. lf Purchaser is a foreign mission, as such term is defined under the Foreign
Missions Acl,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 Seller. Seller 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.
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i. lf Purchaser is a foreign government, a resident representative of a foreign
government or other person or entity otherwise entitled to the immunities from suit
enjoyed by a foreign government (i.e., diplomatic or sovereign immunity), Purchaser 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 such Unit Owner of the terms,
provisions and conditions of the By-Laws.

44 Costs of Enforcinq and Defendino Aoreement

Purchaser shall be obligated to reimburse Seller for any legal fees and
disbursements incurred by Seller in defending Seller's rights under this Agreement or, in
the event Purchaser defaults under this Agreement beyond any applicable grace period,

in cancelling this Agreement or othenruise enforcing Purchaser's obligations thereunder.
Purchaser will be responsible for the Sponsor's legal fees and disbursements regardless
of whether or not the Sponsor is the prevailing party in the litigation.

45. Prohibition inst Advertisinq and Convevance

Prior to the Closing of title, Purchaser shall not list the Unit for resale or rental with any
broker or advertise or otheruvise offer, promote or publicize the availability for sale or lease,
without Sponsor's written consent. A violation of the foregoing provision will be deemed a default
under the terms of the Purchaser Agreement and thereby entitle Sponsor to all remedies provided

thereunder. Subsequent to the Closing of title to a Residential Unit, the Unit Owner shall be
prohibited from advertising, listing, offering or publicizing the availability of such Unit for resale
with any broker or othen¡yise, without Sponsor's prior written consent for twelve (12) months after
the acquisition of the Unit. This limitation shall not apply from and after the date that the
Sponsor has conveyed title to all of the Residential Units. ln the event that Purchaser conveys
its Residential Unit in violation of the foregoing, Sponsor shall be entitled to void the conveyance.
Alternatively, Sponsor may elect in its sole discretion, to collect from the Purchaser, and Sponsor
shall be obligated to pay to Sponsor, a sum equal to fifty percent (50%) of any profits that
Purchaser receives from the conveyance.

46. Entire Aqreement

All prior understandings and agreements between or among the parties are
merged in this Agreement. lt completely expresses their full agreement. lt has been
entered into after full investigation, neither party relying upon any statement made by
anyone that is not set forth in this Agreement.

47. Caotions and Rules of Construction

The captions in this Agreement are for convenience and reference only, and in no
way define, limit or describe the scope or intent of this Agreement or the intent of any
provision hereof. There shall be no presumption against the draftsman of this
Agreement.

48. Bindin Effect

This Agreement will not be binding on Seller until a fully executed copy hereof,
executed by the Seller has been furnished to Purchaser. lf this Agreement is not
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accepted within 30 days from the date on Page 1 by Seller's returning a fully executed
counterpart, then this Agreement will be deemed rejected and canceled. The Down
Payment paid on the signing will be promptly returned to Purchaser without interest
thereon.

49. No Additional Work

Seller does not intend to and is not obligated to do any additional work in the Unit.

50. Miscellaneous

Electronic, facsimile or e-mailed signatures shall be deemed original signatures for
the purposes hereof, provided that the party providing such electronic, facsimile or
e-mailed signature shall deliver an original counterpaft of such signature to the other
party within three (3) business days thereafter. This Agreement may be executed in

separate counterparts, and all of the original (and/or deemed original) signature pages of
such counterparts, when taken together with one (1) counterpart of this Agreement, shall
be deemed to constitute a full and complete original counterpart of this Agreement.

[continued on the following page]
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The Seller, Purchaser and Escrow Agent have signed this Agreement on the day
and year first above written.

SELLER: ESCROW AGENT

Lafayette Development, LLC
a New York Limited Liability Company
By: BRP Lafayette Developer, LLC,

It's managing Member

Hirschen Singer & Epstein LLP

By
Geoffroi Flournoy, Member

PURCHASER:

EID/SS Number:

EID/SS Number:

PURCHASER'S ATTORNEY Name:
Address

Tel. No
Fax No.
Email:

tr Consent is hereby given for Seller to order title insurance, at Purchaser's expense,
as provided in Paragraph 8(a) of the Purchase Agreement.

By:
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RIDER 1 TO PURCHASE AGREEMENT

INSPECTION STATE ME NT

Date 2016

Lafayette Development, LLC
c/o BRP Development Corp.
767 Thud Avenue, 33rd Floor
New York, New York 10017

AURUM CONDOMINIUM
171 West 131st Street,
New York, New York 10027
Unit:

Ladies and Gentlemen

The undersigned is/are the purchaser ("Purchaser") of the above-referenced Unit
(the "Unit"). Purchaser understands that this lnspection Statement is to be completed by
Purchaser, together with Seller's authorized representative, prior to the Closing Date.
This Statement will be signed by Seller's representative and Purchaser at the time of the
walk-through inspection.

As a result of my/our final inspection of the above-referenced Unit, please be
advised that except as othenruise noted, we found the following items in good condition,
free of chips, mars, breaks or other defects.

Purchaser further understands that Seller agrees to complete all items listed below
within a reasonable period of time following the date of closing, weather permitting, and
subject to delays for work or materials beyond Seller's control (i.e., force majeure delays
etc.). Purchaser is fully aware, that notwithstanding the foregoing, Seller's obligation to
repair or correct items on this lnspection Statement is conditioned upon Seller's ability to
gain access to the Unit. Purchaser agrees that if Purchaser does not provide access to
the Unit to Seller or its agents or contractors within ten ('10) days after Seller has notified
Purchaser of Seller's intention to complete the lnspection Statement work in the Unit, then
Seller shall have no fufther obligation to complete the items of work.

RE

Garpentrv and Finishes
1. Apartment Entry Door
2. lnterior Doors & Hardware
3. Closet Doors
4. Closet Shelves & Poles
5. Windows & Screens
6. Sliding Glass Door
7. Baseboard
8. Walls
9. Hardwood Floor & Finish
10. Vinyl Tile

OK or
OK or
OK or
OK or
OK or
OK or [ ] Not Applicable or
OK or
OK or
OK or [] Not App licable or

t

t

t

t

t
t

t

t

t
I OK or [ ] Not Applicable or
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11

12
13
14
15

Plumbinq and Heatinq
16. Bathroom Sink
17. Water Closet
18. Bathtub
19. Kitchen Sink

Electric
20. Outlets & Covers
21. Switches & Covers
22. Light Fixtures
23. Breaker Panel

Kitchen Cabinets
Ceram ic/Marble/Limestone
Bathroom Accessories
Medicine Cabinet
Lavatory Sinks

t
t
I

I

t

OK or
OK or

Other
24.
25.

Range
Other Appliances (identify)

OK or
OK or

lOKor

lOKor
lOKor
lOKor
lOKor

OK or
OK or
OK or
OK or

OK or
OK or

lANe agree and will sign off each item requiring adjustment or repair as it is
completed. We understand that any adjustment or repair will only be made during
regular business hours. We also understand that the Warranty referred to in Paragraph
31 of the Purchase Agreement is not to be construed as a maintenance warranty.

lAlVe have inspected the Unit and found all in good condition except as noted
above. We accept the Unit as presented and certify that we have inspected same.
lA¡Ve understand that Seller is not responsible for any damage to the doors, walls,
ceilings, appliances or any other part of the Unit resulting from move-in to the Unit. l/we
understand that to prevent pilferage, certain items such as medicine cabinet doors,
shower heads, toilet seats, kitchen cabinets, vanity knobs and mechanical chimes may
be installed just prior to my/our date of moving. l/we agree and l/we will sign off each
item requiring adjustment or repairs as it is completed.

[continued on the following page]



Purchaser

Lafayette Development, LLC,
a New York Limited Liability Company
By: BRP Lafayette Developer, LLC,

Its managing member

By
Geoffroi Flournoy, Member
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Purchaser

ADJUSTMENT AND/OR REPAIRS

Date CompletedItem

By
By
By



w-g

204

Rider 2 to Purchase Agreement

Request for Taxpayer
ldentification Number and Gertification

ôi
oo(t
o.
c
o
6Occlo

-àÞi-9otz6
og

=oo
ct
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oo
U)

Fom
(tlev. January 201 l)
OeÞanment ol lhe Treasury
lntemal Fìevenuå Serulce

on your

entity nam€, ¡l different lrom above

! Exempt payee

Requesler's name and addr€ss (optional)

List

Enter your TIN ín the appropriate box. The TIN provlded must match the name given on the "Name" llne
to avold backup wlthholding. For ind¡viduals, th¡s Ìs your social security number (SSN)- However, for a
resident allen, sole proprietor, or disregarded entity, see the Part I ¡nstructions on page 3. For other
entitles, lt ls your employer ldentlflcatlon number (ElN). lf you do not have a number, see How to get a
IiN on page 3.

Note. lf the account ls ln more than one name, see the chart on page 4 for guldellnes on whose
number to enter.

GeÉification
Under penallles of pedury, I certlfy that:
1..The number shown on this form is my correct taxpayer identitication number (or I am walting for a number to be issued to me), and

2. I am not sublect to backup w¡thholding because: (a) I am exempt from backup withholding, or (b) I have nol been notilied by the lnternal Revenue
Service (lRS) that I am subject to backup withholding as a result of a fa¡lure to report all lnterest or dlvldends, or (c) the IRS has notifled me thât I am
no longer subject to backup withholding, and

3. I am a U.S. oltlzen or other U.S. person (deflned below).

Certification ¡nstructions. You musl cross oul item 2 above lf you have been nolifled by the IRS that you are currently subi€ct to backup wÌthholding
because you have falled lo report all lnlerest and div¡dends on your tax return. For reâl oslate transact¡ons, item 2 does not apply. For mortgage
lnterest pald, âcquisilion or abandonment of secured property, cancellation of debt, oontributlons to an ind¡v¡dual retlrement arrangement (lFlA), and

other than ¡nterest and dlvldends, you are not required to sign the certification, but you must provide your conect TlN. Sê€ the
4.

Sign
Here

General lnstructions
Section references are 1o the lntemal Rev€nue Code unless otherwise
noted.

Purpose of Form
A person who is required to file an information return with the IRS must
obtain your conect taxpayer ¡dentificatlon number (flN) to report, for
example, lncome pald to you, real estate transactions, mortgage ìnterest
you pa¡d, acqulsition or abandonment of secured property, oancellation
of debt, or contributions you made to an lRA,

Use Form W-9 only if you are a U,S. person (including a resident
alien), to provide your correct ïlN to the person requesting it (the
requeste¡') and, when applicable, to:

1. Certlfy that the TIN you are giving is conecl (or you are wait¡ng for a
number to be lssued),

2. Cerlify that you are not sub,¡ect to backup w¡thhold¡ng, or
3. Clalm exemption from backup withholding if you are a U.S. exempt

payee- lf applicable, you are also certifying that as a U S. person, your
allocable shãre of any partnership income from a U.S. trade or buslness
is not subject lo the withhold¡ng tax on foreign partners' share of
eFleclively connecled income-

Give Form to the
requester. Do not
send to the lRS.

Date >

Note. lf a requester glves you a form other than Form W-g lo request
your TlN, you must use the requester's form if it is substantially s¡m¡lar
to th¡s Form W-9.

Oefinition of a U.S. person. For federal lax purpos€s, you are
considered a U.S. person lf you are:
. An ¡nd¡vidual who is a U.S. citizen or U.S. resident alien,
. A partnership, corporation, company, or assoclat¡on created or
organized in the United Slates or under the laws of the Unlted States,
. An estate {other than a foreign estate), or
. A domestic trust (as defined in Regulatlons seclion 301 ,7701 -7).

Speclal rules for partnerships. Partnerships that conduct a trade or
business ¡n the United States are generally required to pay a withholdhg
tax on any foreign partners' share of income from such buslness.
Further, in certaln cases where a Form W-9 has not been received, a
partnership ¡s required to presume that a partner ís a fore¡gn person,
and pay the w¡thholding tax. Therefore, if you are a U.S. person that ls a
partner in a partnership conducting a trade or business in the United
States, provide Form W-9 to the partnership to establish your U.S,
status and avo¡d withholding on your share of partnersh¡p income.

Slgnature of
U,S. person >

Cheok appropdate box lôr ledeÉl 1ã
class¡ficatlon (requlred): E fnd¡viduat/sote Þroprietor El C Corporat¡on ! S Corporation ! Paftnersh¡p ! TrusVestate

! Umitea llabiliV company. Enter the tax classlllcatlon (C=C coporatlon, S=S corporat¡on, P=partneßhip) >

Other

apt, or

slate, and ZIP codè

Nurnber
Soclal sêêurity number

Part I

Part ll

cat. l.¡o. 10231x Fom (Rw. t-2011)
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Gertificate of Foreign Status of Beneficial Owner
for United States Tax Withholding

> Section references are to the lnternal Revenue Code. Þ See separâle ¡nslructíons.
OlvlB No. 1545-1621

> Give th¡s form to the withholdinq agent or payer. Do not send fo the lRS,
Do not use lhis form for:
r A U.S. citizen or other U.S. person, includlng â resident alien individual
¡ A person cla¡ming that income is eff€ctively connected wilh the conducl

ol a trade or business in the United States .

. A foreign partnership, a forelgn simple trust, or a foreign grantor trust (see Insttuctions for exceptions)
o A foreign nal organfzation, loreign central bank of issue, loreign tax-exempt organization,

foreign pr vernment of a U.S. possession that received efectiiely connectãd inãome or tñat is
claiming t lon(s) 115(2), 501(c), 892, 89S, or 1443(b) (see instrucribns)

Note: These ent¡tìes should use Form W-1BEN if they are clalm¡ng treaty benel¡ts or arc prov¡d¡ng the form only to
cla¡m they are a fore[gn person exempt from backup w¡thhotding.
o A person act¡ng as an intermediary
Note; See instructions fot addltional except¡ons.

ldent¡ficatlon of
1 Name of indlvidual or organizalion lhat ¡s the beneficial owner

lnstead, use Form:

. w-9

. w-8ECt
W-8EC| or W-8|MY

W-8EC| or W-8EXP

W.8IMY

2 Country of incorporation or organizatíon

D¡sregarded entlty Pârtnersh¡p Simple trust
3 Typs of benefic¡al owner:

n Grants trust

lndividual Corporat¡on

l-l Central bank ol ¡ssue

E Complex trust

f] Ta-exemot oroan¡zation

n Estatu n couernment D lntsnatlonal organÞat¡on

n foundal¡on
4 Permanent residence address þtreet, apt. or su¡te no., or rural route). Do nol use a P.O. box or Ín-care-of address.

City or town, state or provlnce. lnclude postal code where appropr¡ate.

5 Ma¡ling address (ll dllferent from above)

City or town, state or province. lnclude postal code where appropriate.

6 U.S. taxpayer identlflcatlon numbe¡, if required (see instructions)

SSN or ITIN ! EIN
I Reference numbe(s) (seo insÈ¡uctions)

Country (do not abbreviate)

Country (do not abbrevlate)

7 Forelgn tax identifying number, lf any (optional)

I
a

b
c

d

e

10

Benefits
I cert¡fy that (check all that apply);
! The benelicial owner is â residenl of - . - - . - w¡thin the meanlng of lhe income tax keaty between the Unìted Slates and lhal country.

! lf required, the U.S. taxpayer fdent¡flcatlon number ¡s stâted on line 6 (see instructions).
E The beneïic¡at owner ls nol an individual, derives the ¡tem (or items) of income for which the lreaty benefits are clalmed, ând, íf

applicable, meets the requirements of the lreaty provision deallng w¡th l¡mitation on beneflls (see instructlons).

n The beneflclal owner is not an indív¡dual, ¡s claiming lreaty benefits for divídends received lrom a forelgn corporation or inìerest from a
U.S. trade or buslness of a foreign corporation, and meets qualified res¡dent status (see instructlons).

D The beneliclal owner is relsted to lhe person obligated to pay the income w¡thin the meanlng of section 267þ) or 707(b), and wiil filo
Form BB33 if the amount sublect to withhold¡ng recelved dur¡ng â calendar year exceeds, in the aggregate, $500,000-

SpecÎal ratesandconditions(ifappìlcabl+-seeinstrúctions):TheÞen8ficial ownerlsclaimingtheprovisionsofArticle ---.....-.---of the
lreaty identified on line 9a ebove to claim a.-.-.-.,-- --.-.yo .ate of w¡thhold¡ng on (specify type ol ¡ncome):
Explain the reasons the beneficial ownêr meets the terms of the treaty article: . . - . - _ - - - -

Notional
11 ! I h"v" provided or will prov¡de a statement that identifies those nolional principal contracts lrom which the incomê is not effectively

connected with the conduct of e lrado or buslness ln ìhe Un¡ted States. I to th¡s statement as

Under penall¡6 of perjury, ldeclare lhat I have examined lhe inlormalion on this form and to the b6t of my knowledge and
fulher certity under pênalties of perjury that:
I I am the benoficiål owner (or am autho/ized to sign for lhe benef¡cial owner) of all the ¡næme to which this form relates,
2 The benelicial owner ¡s nol a U.S person,

belief il is true, correcl, end complele. I

3 the ¡ncome to which this form relales is (a) not eltect¡vely connected with ùhe conclucl ot a trâde or busin€ss ln the Un¡ted Stâtes. (b) etfect¡vely connected but ¡s
not subjæt to la¡ under ân income lex lrealy, or (c) the partner's share of a partnership's efectivety connected jncome, and
4 For broker transact¡ons of barter exchangæ, the beneficial owner is an exempt foreign person as def¡ned ¡n the instrrctions-
Furthermore' I author¡ze this form to be provided to any withholding âgenl thãt has conlrol, rece¡pt. or custody of the income of which I am the beneficial owner or
any withholding agent thât cân disbuße or make payments of the ircome ol wh¡ch I am the ben;f¡cia¡ owner.

Sign Here
S¡gnature of benef¡c¡al owner (or ind¡vidual author¡zed to s¡gn for benelic¡al owner) Oate (MM-DD-yyyy) Capæ¡ly ¡n which æting

For Paperwork Reductlon Act Notice, see separate instructions.

@
Cal No.25O47Z

Plínted on necyclèd Papor

ro'm W-BBEN (Rev. 2-2006)
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Rider 3 to Purchase Aqreement

FIFSIDFNTIAI FI FETRI(ì ITY PURCHASE AG REEMENT

Aurum Condominium

Dear Condominium Unit Owner:

This Residential Electricity Purchase Agreement (the "Agreement") is the
agreement between the Unit Owner and (Metro Greenlight) M/G Co-Gen Owners, LLC
("M/G Co-Gen") whereby M/G Co-Gen will provide electricity to the Unit located within
Aurum Condominium having an address of 171 West '131st Street, 2231,2239 and 2243
Adam Clayton Powell Jr. Boulevard, New York, New York (the "Condominium"). M/G
Co-Gen supplies electricity to each Condominium Unit Owner pursuant to a
Condominium Power Sales Authorization Agreement ("Authorization Agreement")
between M/G Co-Gen and the Board of Managers of the Condominiums ("Condominium
Board").

M/G Co-Gen generates electricity by means of a cogeneration system located
within the Condominium and will also maintain an interconnection with the electric system
of Consolidated Edison of New York, lnc. ("Con Edison") and M/G Co-Gen will provide
submetered electricity with in the Condom i n i um.

1. Agreement Term. The Agreement shall be effective as of the date
("Effective Date") the Unit Owner purchases the Unit. The term ("Term") of the Agreement
shall be co-extensive with the period of time that the Unit Owner owns the Unit. The Term
shall end when the Unit Owner sells the Unit or othenruise ceases to be the Unit Owner.

2. Aqreement to Sell and Purchase Electricitv. M/G Co-Gen shall sell to the
Unit Owner and the Unit Owner shall purchase from M/G Co-Gen, all of Unit Owner's
electricity requirements for the Unit during the Term.

3. Representations. The undersigned Unit Owner represents that the Unit
Owner is the owner of the Unit and is over the age of eighteen (18).

4. Rate Caps. The rate for all electricity sold pursuant to the Agreement
during the Term shall not exceed the then applicable tariff rate of Con Edison for its direct
metered residential customers under its tariff Service Classification No. 1 (SC-1). The
rate calculation appears in Appendix A to this Agreement.

5. Electrical Emergency:. ln the event of an electrical emergency or electric
service interruption, the Unit Owner shall contact the Condominium Superintendent.

Condominium Unit Number:
("Unit")
Condominium Unit Owner Name:
("Condominium Unit Owner" or "Unit Owner")
Telephone: E-Mail:
Metro GreenliqhtlM/G) Co-Gen Account Number:
Parties to the Aqreement: Unit Owner and M/G Co-Gen (each a "Partv, or both, the
"Parties")
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6 Cancellation of Service and Unit Owner Protections. M/G Co-Gen reserves
the right to cancel electric service if a Unit Owner fails to remit payment in a timely fashion
as provided for herein. M/G Co-Gen will provide at least fifteen (15) calendar days'
notice prior to any cancellation of service to the Unit Owner for non-payment, except in
the event of tampering with the meter in the Unit, and the Unit Owner shall permit access
to the Unit for that purpose. ln the event that it cancels electric service to the Unit Owner
or terminates the Agreement for non-payment, M/G Co-Gen will utilize applicable
procedures identical to those required by the New York State Department of Public
Service Commission ("DPS") as these are described in Appendix B hereto.

7. lnformation Release Authorizatio n for the Unit Owner Protections. The
Unit Owner hereby authorizes M/G Co-Gen or the Meter Service Provider, described
below, to obtain and review the Unit Owner's information regarding public assistance
status; medical emergency status; status of the Unit Owner or residents of the Unit as
elderly, blind or disabled and related data pertaining to cold weather periods. This
authorization shall remain in effect during the Term. The Unit Owner may rescind these
authorizations at any time by either calling or providing written notice to M/G Co-Gen.

L Meter Reading-Bìllinq and Pavment.

(a) Meter Readinq. A meter service provider selected by M/G Co-Gen
("Meter Service Provider") shall read the Unit's electric meter monthly either electronically
or in person, provide invoices to Unit Owners and collect payments on behalf of M/G
Co-Gen. ln order to provide Meter related services, the Unit Owner will provide access
to the Unit to the Meter Service Provider or M/G Co-Gen upon reasonable notice. lf the
Meter Service Provider is unable to read the Unit electric meter, the Meter Service
Provider will estimate the Unit Owner's usage and calculate its charges; the Meter
Service Provider may then adjust its charges on a subsequent invoice to reflect receipt of
actual usage information. The Unit Owner will receive monthly invoices from the Meter
Service Provider. The Meter Service Provider may make appropriate adjustments to
subsequent invoices to account for previous billing errors, meter read errors,
miscalculation of taxes, or other errors or omissions.

(b) Pavment. The Unit Owner shall pay each invoice to the Meter
Service Provider in full within thirty (30) days of the invoice date or be subject to a
prorated late payment charge of nine percent (9%) annually. Acceptance of a payment for
a lesser amount, with an endorsement or statement thereon, or upon any
correspondence accompanying or relating to such payment, that such lesser amount is
payment in full, shall be given no effect. Any such payment may be accepted without
prejudice to any other rights or remedies that M/G Co-Gen may have against the Unit
Owner and it may be applied to the Unit Owner's account as a partial payment. A $20.00
insufficient funds fee shall be assessed for any payment transaction, whether by check,
electronic funds transfer or credit card that is dishonored or rejected due to insufficient
funds or insufficient credit availability. lf any payments made by the Unit Owner are
rejected two (2) times in a one-year period, the only form of payment acceptable will be a
certified check, money order or electronic funds transfer. ln the event of failure to remit
payment when due, the Unit Owner's breach of any of the other terms and conditions of
the Agreement, then, in addition to any other rights or remedies that it may have pursuant
to law, M/G Co-Gen shall have the right to terminate the Agreement subject to the
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termination procedures and protections described in the Agreement. ln the event M/G
Co-Gen takes legal action and recovers an outstanding balance on the Unit Owner's
account(s), the Unit Owner shall be liable to M/G Co-Gen for attorneys' fees equal to
twenty-five percent (25%) of the outstanding balance or $500.00, whichever is greater.
The Unit Owner's obligation to make payments for electricity provided during the Term
shall survive the termination of the Agreement.

L Dispute Resolution and Unit Owner Protections. ln the event the Unit
Owner questions or disagrees with an invoice from the Meter Service Provider or M/G
Co-Gen, the Unit Owner must initially direct all questions or disagreements to the Meter
Service Provider as provided for in Appendix B hereto. Telephone and address
information enabling the Unit Owner to contact the Meter Service Provider and the
manner in which disputes are to be addressed by the Meter Service Provider, will be
included on the invoice. The Unit Owner must pay any such invoice in full, except for the
specific disputed amount, during the pendency of the dispute. ln the event that the Meter
Service Provider does not respond within a reasonable time or the dispute is not resolved
between the Meter Service Provider and the Unit Owner, the Unit Owner may write to M/G
Co-Gen at the address provided on the invoice. M/G Co-Gen willthen review the dispute
with the Meter Service Provider and M/G Co-Gen will respond to the Unit Owner in writing
within a reasonable time, but not more than thirty (30) days. lf the Unit Owner remains
dissatisfied after receiving such response or in the event that M/G Co-Gen does not so
respond, the Unit Owner may file a written protest within thirty (30) days after receipt of
such response or no timely response to the Condominium Board. lf the Unit Owner is
not satisfied with the response of the Condominium Board to such protest or does not
receive a response within a reasonable time, the Unit Owner may file a complaint with the
DPS under the Home Energy Fair Practices Act. The DPS may be contacted by
telephone at 1-800-342-3377, (518) 473-0229 (fax) (518) 472-8502 or, in writing, to the
New York State Department of Public Service, Office of Consumer Services, Three
Empire State Plaza, Albany, New York 12223-1350, or through its website at:
http.//www.dps.state.ny.us. The New York City office of the DPS is located at 90 Church
Street, NewYork, NY 10007-2919.

10. Title. All electricity sold pursuant to the Agreement shall be delivered to
the Unit's electric meter ("Point of Delivery"), which shall constitute the point at which the
sale occurs and title to the electricity passes from M/G Co-Gen to the Unit Owner.

11. Default Liabilitv. FOR BREACH OF ANY PROVISION OF THE
AGREEMENT FOR WHICH AN EXPRESS REMEDY IS PROVIDED, SUCH EXPRESS
REMEDY SHALL BE THE SOLE AND EXCLUSIVE REMEDY. THE BREACHING
PARTY'S LIABILITY SHALL BE LIMITED AS SET FORTH IN SUCH PROVISION AND
ALL OTHER DAMAGES AT LAW OR IN EQUITY SHALL NOT APPLY. IF NO
EXPRESS REMEDY IS PROVIDED, M/G CO-GEN'S LIABILITY TO THE UNIT OWNER
SHALL BE LIMITED TO DIRECT ACTUAL DAMAGES ONLY (WHICH WILL NOT
EXCEED THE AMOUNT OF THE UNIT OWNER'S SINGLE LARGEST MONTHLY
INVOICE DURING THE PRECEDING TWELVE MONTHS). SUCH DIRECT ACTUAL
DAMAGES, AS SO LIMITED, SHALL BE THE SOLE AND EXCLUSIVE REMEDY OF
THE UNIT OWNER AND ALL OTHER REMEDIES AT LAW OR IN EQUITY ARE
HEREBY WAIVED BY THE UNIT OWNER. IN NO EVENT SHALL M/G CO-GEN OR
THE METER SERVICES PROVIDER BE LIABLE TO THE UNIT OWNER FOR ANY
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PUNITIVE, INCIDENTAL, CONSEQUENTIAL, EXEMPLARY, INDIRECT,
THIRD-PARTY CLAIMS OR OTHER DAMAGES WHETHER BASED ON CONTRACT,
WARRANTY, TORT, NEGLIGENCE, STRICT LIABILITY OR OTHERWISE, OR FOR

LOST PROFITS ARISING FROM A BREACH OF THE AGREEMENT.

12. Governing Law. Jurisdiction and venue for any lawsuit brought to enforce
any term or condition of the Agreement or to construe the terms hereof shall be

exclusively in the State of New York. The Agreement shall be construed under and shall
be governed by the laws of the State of New York. lf at some future date following the
Effective Date there is a change in any law, rule, regulation or pricing structure, orthere is
a regulatory or judicial ruling or decision which has a material, detrimental economic
impact upon M/G Co-Gen's performance under the Agreement or M/G Co-Gen is

othenruise prevented, prohibited or frustrated from fulfilling its obligations under the
Agreement, MiG Co-Gen shall have the right to terminate the Agreement, upon fifteen
(15) days' written notice to the Unit Owner, in accordance with the termination protections

set forth within this Agreement. Upon any such termination M/G Co-Gen shall arrange
for either Con Edison or another cogeneration company to provide electricity to the Unit

Owner.

13. Assiqnment. The Unit Owner may not assign the Agreement, in whole or
in part, or any of the Unit Owner's rights or obligations hereunder without the prior written
consent of M/G Co-Gen. The Agreement is binding upon the Parties hereto and their
respective successors, assigns, heirs and legatees.

14 Severabil itv lf any provision of the Agreement is held by a couft or
regulatory agency of competent jurisdiction to be invalid, void or unenforceable, the
remaining provisions shall continue in full force without being invalidated in any way
except as provided in Section 12.

15. No Warranties. UNLESS OTHERWISE EXPRESSLY SET FORTH lN
THE AGREEMENT, M/G CO-GEN PROVIDES AND THE UNIT OWNER RECEIVES, NO
WARRANTIES, EXPRESS OR IMPLIED, STATUTORY OR OTHERWISE, AND M/G

Co-Gen SPECIFICALLY DISCLAIMS ANY WARRANTY OF MERCHANTABILITY OR
FITNESS OF THE ELECTRICITY PROVIDED FOR A PARTICULAR PURPOSE.

16 r Failure to Exerc No partial performance, delay or
failure on the part of either Party in exercising any rights under the Agreement and no

partial or single exercise thereof shall constitute a waiver of such rights or of any other
rights hereunder.

17. Force Maieure. The term "Force Majeure" shall mean any cause not

reasonably within the control of the Party claiming suspension and which by the exercise
of due diligence such Party is unable to prevent or overcome, including but not limited to,

any act or cause which is deemed a Force Majeure. lf either Pafty is unable, wholly or in
part, by Force Majeure to perform or comply with any of the terms or conditions of the
Agreement, other than an obligation to make payment, such Party shall give immediate
written notice, to the maximum extent practicable, to the other Party. Such obligations or
conditions, so far as they are affected by such Force Majeure, shall be suspended during
the continuance of any inability so caused, and such Party shall be relieved of liability and
shall suffer no prejudice for failure to perform the same during the period. The Party
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claiming suspension of obligations must in good faith attempt to mitigate and/or terminate
the Force Majeure.

18. Taxes and Laws. Except as othenruise provided in the Agreement or by
law, alltaxes of whatsoever kind, nature and description, due and payable with respect to
the Unit Owner's performance of its obligations under the Agreement, shall be paid by the
Unit Owner. Any lawful tax exemption will only be recognized on a prospective basis
from the date the Unit Owner provides valid tax exemption certificates to the Meter
Services Provider. Except as othenruise provided herein, the Parties' obligations under
the Agreement are subject to present and future legislation, orders, rules, or regulations
of a duly constituted governmental authority having jurisdiction over the Parties, the
Agreement or the electric supply service to be provided hereunder.

19. Entire Aqreement. The Agreement sets forth the entire agreement
between the Parties. Any and all prior or contemporaneous agreements,
understandings and representations between the Parties, whether oral or written, are
superseded by the Agreement. M/G Co-Gen may reasonably amend the terms of the
Agreement upon written notice to the Unit Owner, except for the provisions of Section 4,

subject to the applicable Unit Owner protections set forth in Sections 6 and 9 of this
Agreement and the Appendices hereto, in order to reflect changes to any applicable law,
order, rule, regulation or governmental policy.

M/G Co-Gen Owners, LLC

By
Name
Title:

Accepted and agreed, this day of 

-, 

20-, by
The undersigned or a duly and validly authorized
Representative of the undersigned :

Name of Unit Owner

lf applicable, name of authorized representative

[f signatory is a representative of the Owner, attach a copy of authorizalion to the
Agreementl
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Appendix A
Rate Calculation

Rate Calculation

The rate shall be calculated monthly based upon the then current Con Edison Tariff: PSC
No. 9 - Electric Full Service and Service Classification No. 1- "Residential and Religious."
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Appendix B
Unit Owner Protections

l. Unit Owner Protections

1. M/G Co-Gen shall commence providing service to the Unit Owner upon the
Unit Owner executing this Agreement and becoming the Unit Owner by the purchase of
the Unit identified in this Agreement.

2. Termination of Service

The Meter Service Provider or M/G Co-Gen shall send a notice of
termination on not less than fifteen (15) days' notice, in the event that the Unit Owner fails
to pay charges of service rendered. Any such notice shall clearly state the reason for
termination of service, how termination may be avoided, the procedures for handling
complaints and a summary of the protections available to the Unit Owner, including, but
not limited to, protections relating to medical emergencies, elderly, blind or disabled
customers and cold weather periods.

3. Recommendation of Service.

M/G Co-Gen shall reinstated service within 24 hours of receiving the full
amount of the arrears which were the basis of termination of the signing of a deferred
payment plan.

4. Estimated Bills.

The Meter Service Provider or M/G Co-Gen may provide estimated bills in a
manner consistent with the New York State Public Service Law and DPS regulations.

5. Late Charqes.

The Unit Owner may be charged late payment charges not exceeding one
and one half percent per month on the unpaid balance of the bill, including interest
thereon, except any portion of a bill that is the subject of a complaint (but can be applied
retroactively in the event that the complaint is resolved adversely to the Unit Owner.)

[All protections to the Unit Owner set forth in this Agreement and the
Appendices hereto shall be consistent with the Home Energy Fair Practices Act and the
regulations of the New York State Department of Public Service.l

ll. Complaint Process

ln addition to the dispute process provided for in this Agreement, the following
process shall apply to complaints not related to a bill.

1. The Unit Owner shall first contact the Meter Service Providers for
assistance in the event the Unit Owner has a complaint regarding a bill or service
provided. The contact may be by telephone to the number set forth on the bill or to the
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Meter Service Provider's e-mail address.

2. ln the event that the complaint is not promptly resolved, the Unit Owner
shall send a written complaint to the Meter Service Provider with reasonable detail
regarding the complaint.
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Rider 4 to Purchase Aqreement

Form of Restrictive Declaration & AHC Note and Mortoaqe

THIS RESTRICTIVE DECLARATION ("Restrictive Declaration"), made as of the _ day of

-, 

bY (an) individual(s) residing at
New York (the "Unit Owner") and NYC Partnership

Housing Development Fund Company, lnc., a New York not-for-profit corporation, having its
principal office al,242West 36th Street, 3'd Floor, New York, New York 10018 (the "Grantee").

WHEREAS, Unit Owner holds title to cerlain real propeñy located in the Borough of
Manhattan in the City and State of New York, known as and by the street address

and identified as Block _, Lot _ on the Tax Map of
the City of New York, County of New York, as more paÉicularly described in Schedule A annexed
hereto and hereby made a part hereof (the "Property" or the "Unit"); and

WHEREAS, the Unit Owner is as of the date hereof purchasing the Property, and in

connection with such purchase, the Unit Owner is as of the date hereof entering into an AHC note
and morlgage to be recorded in the Office of the New York City Registrar, New York County (the
"AHC Note and Mortgage"); and

WHEREAS, the Unit Owner hereby acknowledges that the New York State Affordable
Housing Corporation ("AHC") has provided funds in the amount of the Recapture Obligation (as
defined in the AHC Note and Mortgage) under the Affordable Home Ownership Development
Program (Article XIX of the Private Housing Finance Law) ("Program") (such funds, the "Grant
Funds") and that Grantee is responsible, pursuant to that certain Grant Agreement between AHC
and Grantee, for administering the Grant Funds in a manner consistent with the Grant Agreement
and the Program; and

WHEREAS, the Unit Owner has represented to the Grantee that the Unit Owner is
qualified to receive such Grant Funds under the terms of the Grant Agreement, and has further
agreed to comply with the restrictions on the use and sale of the Property contained in this
Restrictive Declaration, knowing and understanding that AHC and Grantee have relied on such
representations in providing the Grant Funds to the Unit Owner; and

WHEREAS, the Grantee requires as a condition of receiving the Grant Funds that the
Unit Owner execute, deliver and record this Restrictive Declaration in the Office of the New York
City Registrar, New York County, in order to create certain covenants running with the Property;
and

WHEREAS, the Unit Owner acknowledges and agrees that the regulatory and restrictive
covenants set forth herein governing the use, occupancy, operation and transfer of the Property
are and will continue to be covenants running with the land, and are binding upon all subsequent
owners of the Property and are not merely personal covenants of the Unit Owner, and that
notwithstanding any future satisfaction of the AHC Note and Mortgage, this Restrictive
Declaration shall continue in full legal force and effect for so long as the Property exists, in
perpetuity;

NOW THEREFORE, in consideration of the provision of the Grant Funds, and other good
and valuable consideration, the Unit Owner agrees as follows:
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The recitals contained in this Restrictive Declaration are incorporated herein by reference.

The Unit Owner covenants and agrees to occupy the Unit as his/her Primary Residence.
For purposes of this Restrictive Declaration, the Unit shall be the "Primary Residence" of
the Unit Owner if he / she / they spend(s) at least 187 days every calendar year at the
Property, unless the Unit Owner: (i) is in active service in the Armed Forces of the United
States; (ii) has a serious/long-term disability requiring hospitalization or rehabilitation; (iii)

was involuntarily institutionalized; or (iv) began occupancy during the preceding calendar
year. During the Regulatory Period (as hereinafter defined), every deed conveying the
Unit to an Eligible Purchaser, and in each subsequent re-sale thereafter, shall contain the
restriction that the initial owner and subsequent owners of the Unit, for the duration of the
Regulatory Period, shall occupy the unit as a primary residence. The Unit Owner further
covenants and agrees, notwithstanding anything to the contrary in the condominium rules,

not to sublet the Unit except as permitted by this Section 2. The Unit Owner may, with the
prior approval of Grantee, sublet the Unit for not more than a total of two (2) years,

including the term of the proposed sublease, out of the four (4)-year period preceding the
termination date of the proposed sublease. The proposed sublessee must meet the
definition of an Eligible Purchaser under Section 3, and the aggregate rent payments
made by any sublessee in any calendar month shall not exceed 30% of 125% of AMl,
adjusted for family size._

The Unit Owner shall not sell, convey, or sublease the Property to a purchaser or
sublessee who is not an Eligible Purchaser. For the purposes of this Restrictive
Declaration, an "Eligible Purchaser" is a purchaser, purchasers, sublessee, or sublessees
whose annual household income, at the time of the condo unit closing with respect to the
Property, does not exceed 125% of the area median income for the New York Metropolitan
statistical area as determined from time to time by the Secretary of HUD under Section 8 of
the United States Housing Act of 1937, as amended, or if such program is terminated, under
such program as was in effect immediately before such termination ("AMl") as adjusted for
family size.

The sales price for any resales of the Unit shall not exceed the re-seller's purchase price for
acquiring the Unit, plus an Adjustment For lnflation (as defined herein) (such re-sale purchase
price, the "Adjusted Sales Price"). The "Adjustment For lnflation" shall be calculated be

multiplying the re-seller's purchase price to acquire the Unit by a fraction, the numerator of
which shall be the Consumer Price lndex for the full calendar month immediately preceding

the date of such adjustment, and the denominator of which shall be the Consumer Price lndex
for the date that such re-seller acquired title to the Unit The "Consumer Price lndex" shall
mean the Consumer Price lndex for All Urban Consumers published by the Bureau of Labor
Statistics of the United States Department of Labor, new York New York Northeastern New
Jersey Area, All ltems (1982-84 = 100), or any successor index thereto, appropriately
adjusted. lf the Consumer Price lndex ceases to be published, and there is no successor
thereto, such other reasonably similar index as is designated by the condominium board shall
be substituted for the Consumer Price lndex. For the purpose of calculating the re-sale price

of the Unit, the re-seller's purchase price to acquire the Unit shall not include closing costs
associated with the acquisition of the Unit. The board of managers of the condominium shall
certify the household income of all re-sale purchasers of the Unit and the re-sale purchase
price of all Unit re-sales in accordance with this Restrictive Declaration. Any re-sale of the Unit

for consideration in excess of the Adjusted Sales Price shall be void ab initio.

The term of the restrictions set forth in this Restrictive Declaration (the "Regulatory Period")
shall commence on the date hereof and shall termin tte on the twenty-fifth (25th)

anniversary of the date hereof (the "Regulatory Period Termination Date"). Commencing

3

4.

5
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on the Regulatory Period Termination Date neither parly to this Restrictive Declaration will
have any further rights or obligations under this Restrictive Declaration against each other.
The Grantee will, on or after such date, if the Unit Owner has complied with all of the
requirements of this Restrictive Declaration, upon written request by the Unit Owner,
execute and deliver a Termination of this Restrictive Declaration.

ln the event of a breach of any of the restrictions contained in this Restrictive Declaration,
the Grantee shall have the right to one or more of the following:

(¡) lnstitute and prosecute any proceeding for an injunction or for specific
performance of the Unit Owner's obligations as stated in the deed and/or the
Condominium Plans; and/or

(i¡) Extend the Regulatory Period by the period of such noncompliance upon
the recording an appropriate document, executed solely by the Grantee, against
the non-compliant Unit. The period of noncompliance shall be presumed to be
the period running from the date of sale to the Unit Owner to the date that Grantee
notifies the Unit Owner of such noncompliance, which presumption may be
rebutted by the Unit Owner.

Any notices, demands certifications, requests, communications or the like ("Notices")
required or permitted to be given under this Restrictive Declaration, unless othen¡vise
specifically provided in this Restrictive Declaration, will be in writing and will be delivered
personally or given by regular, certified, or registered mail, correct postage prepaid, to
Grantee, whose address is242 West 36'n Street, 3'o Floor, New York, NY 10018, or such
other addresses as the parties may for themselves designate in writing for the purpose of
receiving Notices hereunder. Notices will be deemed given when actually, personally
delivered and receipted or when deposited with the post office registry clerk or an official
United States post box.

The terms, covenants and conditions of this Restrictive Declaration will in all respects be
governed, construed, applied and enforced in accordance with the laws of the State of
New York.

This Restrictive Declaration may not be modified, amended, changed, discharged or
terminated orally, but only by an agreement in writing, in a form suitable for recording,
signed by the party against whom the enforcement of the modification, amendment,
change, discharge or termination is sought.

The Unit Owner warrants and represents that the Unit Owner (and the undersigned
representatives of the Unit Owner, if any) has full power, authority and legal right to
execute and deliver this Restrictive Declaration and to keep and observe all of the terms,
covenants and conditions of this Restrictive Declaration on the Unit Owner's part to be
performed. Unit Owner further represents and warrants that he is eligible to participate in
the Program as an Eligible Purchaser pursuant to the terms of the Grant Agreement.

lf there is more than one Unit Owner each will be separately liable. The words "Unit
Owner" and "Grantee" will include their heirs, executors, administrators, successors and
permitted assigns. lf there are more than one Unit Owner the words "Unit Owner" used in
this Restrictive Declaration will be read as if written in the plural. Words in the masculine
or feminine gender appearing herein will be deemed to refer to either or both male or
female persons, as the sense of the sentence requtres.

Notwithstanding any other remedy contained herein, Grantee may commence an action
against Unit Owner to require specific pedormance of Unit Owner's obligations herein.

7
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ln the event that the terms of the AHC Note and Mortgage or the terms of the Restrictive
Declaration concerning lhe 421-a tax exemption burdening the Unit, conflict with those in
this Restrictive Declaration, the more restrictive terms shall govern.

Unit Owner acknowledges and agrees that the Restrictive Declaration and all restrictions
therein shall survive the satisfaction of the AHC Note and Mortgage, and shall persist in full
legal force and effect until such time as the Restrictive Declaration is terminated.

[NO FURTHER TEXT ON THIS PAGE. SIGNATURE PAGE FOLLOWS.]
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By
Name:
Title:

NYC PARTNERSHIP HOUSING DEVELOPMENT
FUND COMPANY, lNC., a New York not-for-profit
corporation

By
Name
Title:
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STATE OF NEW YORK

COUNTY OF NEW YORK

On this_day of _, before me, the undersigned, a Notary Public in and for said
State, personally appeared, personally known to me or proved to me on the basis
of satisfactory evidence to be the individual whose name is subscribed to in the within instrument and
acknowledged to me that he executed the same in [her]his capacity, and that by his signature on the
instrument, the individual, or the person on behalf of which the individual acted, executed the
instrument.

NOTARY PUBLIC

STATE OF NEW YORK

COUNTY OF NEW YORK

On this_day of , before me, the undersigned, a Notary Public in and for
said State, personally appeared, personally known to me or proved to me on the
basis of satisfactory evidence to be the individual whose name is subscribed to in the within
instrument and acknowledged to me that he executed the same in [her]his capacity, and that by his

signature on the instrument, the individual, or the person on behalf of which the individual acted,
executed the instrument.

NOTARY PUBLIC

SS

SS
)
)

)
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RESTRICTIVE DECLARATION

AND

NYC PARTNERSHIP HOUSING DEVELOPMENT FUND COMPANY, INC.

BY

Dated as of _, 2015

BLOCK _, LOT _
COUNTY OF NEW YORK

CITY OF NEW YORK

STATE OF NEW YORK

RECORD AND RETURN TO

NYC Partnership Housing Development Fund Company, lnc.
242West36th Street, 3'd Floor

New York, New York 10018
Attn: General Counsel
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Record and return to:
NYC Partnership Housing Development Fund Company, lnc
242West36th Street, 3'd Floor
New York, New York 10018
AHC tD#10073

GRANT ENFORCEMENT

NOTE AND MORTGAGE

Obligor

And

NEW YORK STATE AFFORDABLE HOUSING CORPORATION,

Mortgagee

Dated as of: 20

This instrument affects realty and personal property situated in the State of New

York, in the City of New York in Block , Lot _, on the Tax Map of the County of
New York.

THIS NOTE AND MORTGAGE made as of the 

- 

day of 20_,
between (an) individual(s) residing at

York ("Obligor") and the NEW YORK
STATE AFFORDABLE HOUSING CORPORATION, a public benefit corporation created
and existing as a subsidiary of the NEW YORK STATE HOUSING FINANCE AGENCY
pursuant to Section 45-b of the Private Housing Finance Law having its principal place of
business aL64l Lexington Avenue, New York, New York 10022 ("Mortgagee").

Obligor hereby acknowledges that the Mortgagee has provided funds in the
amount of the Recapture Obligation (as defined in Paragraph 1 of this Note and

Mortgage) under the Affordable Home Ownership Development Program (Article XIX of
the Private Housing Finance Law) ("Program") as funds to be held in trust and to be used

solely in connection with the acquisition or improvement of the Property (as defined in

Paragraph 2 of this Note and Mortgage) ("Grant Funds") and that this Note and Mortgage
shall be subject to the trust fund provisions of Section 13 of the Lien Law. Obligor
understands that the amount of the Recapture Obligation represents a portion of the cost
of the improvements or the purchase price of the Property and agrees to the recapture of
such amount of the Recapture Obligation as required herein as the ultimate beneficiary of
such improvement and/or as the purchaser or owner of the Propedy.

New
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1. For value received, Obligor promises to pay to Mortgagee or order the sum
of Thousand Dollars

all of the Obligor's right, title and interest in and to any land lying in

the bed of the streets in front of and adjoining the Property to the
center lines of such streets.

($ (the "Recapture Obligation"),
payable according to and in the manner provided in this Note and Mortgage.

2. The Obligor hereby mortgages to the Mortgagee all right, title and interest of
the Obligor in and to the Property described in Schedule A annexed hereto and hereby
made a part hereof, designated as Block Lot _, on the Tax Map of the City of
New York, County of New York ("Property"), together with:

(a) the buildings and improvements on the Property

(b)

(c) all fixtures which now are or which later may be attached to or used
or useful in connection with the Property. This does not include the
household furniture.

(d) all condemnation awards for any taking by a government or agency
of the whole or part of the real Property or any easement in

connection with the Property. This includes awards for changes of
grades of streets.

(e) all right, title and interest but not obligation, of the Obligor in and to all
leases and other agreements affecting the use or occupancy of the
Property or any common area appurtenant thereto.

(fl) any right, title and interest of the Obligor in and to any common areas
appurtenant thereto.

3. Obligor will fulfill the Recapture Obligation at the time and in the manner
provided in this Note and Mortgage. lf the Obligor fails to make any payment required
pursuant to this Note and Mortgage, the lien created by this Mortgage will remain a lien on
the Property to secure payment of the unpaid poftion of the Recapture Obligation.

4. Obligor acknowledges that certain restrictive declaration made by Obligor
as of the date hereof, to be recorded in the Office of the New York City Registrar, New
York County (the "Restrictive Declaration"), setting forth covenants touching and
concerning the Property, and that the Obligor and the Mortgagee intend said covenants to
run with the Property and to be binding upon the Obligor, the Mortgagee, and each of their
heirs, executors, adm in istrators, successors and perm itted assig ns.

5. Obligor agrees to be bound the covenants in the Restrictive Declaration,
which are hereby incorporated by reference, and that where the terms of this Note and
Mortgage conflict with those in the Restrictive Declaration, the more restrictive of the
terms shall govern.



223

6. Obligor accepts that the Restrictive Declaration and all restrictions therein
shall survive the satisfaction of the Note and Mortgage, and shall persist in full legal force
and effect until such time as the Restrictive Declaration is terminated.

7. The Obligor and Mortgagee hereby acknowledge that the Propefty is
subject to the lien of a first loan made by (the "Lender")
The pafties hereto agree that all terms and provisions of this Note and Mortgage will be
subject and subordinate to the lien of the Lender and any payments or expenses already
made or incurred or which may hereafter be made or incurred, pursuant to the terms of
such mortgage loan(s) or incidental thereto, or to protect the security thereof, to the full
extent thereof. lf any action or proceeding of foreclosure is instituted by the Lender, the
Obligor will immediately upon service thereof, deliver to the Mortgagee and NYC
Partnership Housing Development Fund Company, lnc. (the "Grantee" with respect to the
Grant Funds under a Grant Agreement identified as AHC-10073 between the Mortgagee
and Grantee ("GrantAgreement"), whose address appears in Paragraph 15 of this Note
and Mortgage, a true copy of each notice, petition, summons or papers howsoever
designated, served in such action or proceeding or in any such action or proceeding.

8. The Recapture Obligation secured by this Note and Mortgage will become
immediately due and payable if any one or more of the following occurs:

lf the Obligor fails to make any payment on the Lender(s) loan(s)
within 60 days of the date that any payment on such loan(s) was due.

ii) lf the Obligor sells, rents, conveys any interest in or othenruise fails to
occupy the Property as his/her Primary Residence. For purposes of
this Note and Mortgage, the Property shall be the "Primary
Residence" of the Obligor spends at least 187 days every calendar
year at the Property, unless the Obligor: (i) is in active service in the
Armed Forces of the United States; (ii) has a serious/long-term
disability requiring hospitalization or rehabilitation; (i¡i) was
involuntarily institutionalized; or (iv) began occupancy during the
preced ing calendar year.

iii) lf the Obligor sells or conveys the Property to a purchaser who is not
an Eligible Purchaser. For the purposes of this Note and Mortgage,
an "Eligible Purchaser" is a purchaser or purchasers a) whose
annual household income, at the time of the condo unit closing with
respect to the Property, does not exceed 125% of the area median
income for the New York Metropolitan statistical area as determined
from time to time by the Secretary of HUD under Section 8 of the
United States Housing Act of 1937, as amended, or if such program is
terminated, under such program as was in effect immediately before
such termination ("AMl") as adjusted for family size, b) the value of
whose assets do not exceed 35% of , the average total
development cost of the unit being purchased (the "AHC Asset Test"),
and c) who is othenruise qualified as an eligible purchaser pursuant to
the terms of the Grant Agreement.

i)
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lf any other default exists under this Note and Mortgage or the
Lender(s) loan(s).

L The term of the restrictions set forth in this Note and Mortgage shall
commence on the date hereof and shall terminate on the tenth (10tn) anniversary of the
date hereof (the "Maturity Date" and such term, the "Regulatory Period"). Commencing on
the Maturity Date neither party to this Note and Mortgage will have any further rights or
obligations under this Note and Mortgage against each other, except that, if the Obligor
has failed to fulfill the Recapture Obligation due or othenruise defaulted under the terms of
this Note and Mortgage, then the security interest created by this Note and Mortgage (in
other words, the lien on the Property) will continue until the amount of the Recapture
Obligation plus all costs of collection payable under the terms of this Note and Mortgage
have been discharged by the Obligor. The Mortgagee will, on or after such date, if the
Obligor has complied with all of the requirements of this Note and Mortgage, upon written
request by Obligor, execute a satisfaction or discharge of this Note and Mortgage.

10. lf the Recapture Obligation becomes due and payable due to Obligo/s
conveyance of the Property (except for a conveyance to an Eligible Purchaser, and
assumption of the Recapture Obligation and this Note and Mortgage by such Eligible
Purchaser), Obligor's right to retain the following amounts shall be prior to the
Mortgagee's right to the Recapture Obligation to be repaid under this Note and Mortgage:

The amount the Obligor may retain from the proceeds of sale shall be the sum of
the following:

a) his down payment made at the time of his initial purchase of the Property,

iv)

b)
$2,000,

c)

and
the locality,

state

his verified costs of home improvements up to the maximum amount of
and

his resale expenses which will include only the following items to the extent
actually incurred:

l) broker's commission on the resale

legal fees for closing documents prepared by the seller's counsel
normally borne by the seller under the customary practice of

and

¡¡ i) any transfer tax or recording fee payable by the seller pursuant to
statute or local ordinance in connection with the conveyance.

ii

The proceeds of sale shall include cash and all other items of value received from the
subsequent buyer and all mortgages or other encumbrances assumed by the subsequent
buyer or to which the Property may be subject in the hands of the subsequent buyer.

11. This Note and Mortgage may be assumed by Eligible Purchaser under the
terms of the Grant Agreement, as the same may be amended, subject to the prior written
consent of the Mortgagee. Notwithstanding anything contained herein to the contrary,
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upon the transfer of the Property to such Eligible Purchaser who assumes this Note and
Mortgage, no sums shall be due and payable under this Note and Mortgage, the
Recapture Obligation shall not become due and payable and the period of occupancy of
the original Obligor for purposes of this Section shall be included in calculating the period

of occupancy of any subsequent Eligible Purchaser assuming this Note and Mortgage,
under the Grant Agreement, with the consent of the Mortgagee. Any period or periods of
vacancy or of default on the provisions of this Note and Mortgage shall be added to the
Regulatory Period, such that the Maturity Date shall be extended by such period or
periods of vacancy or default. The Recapture Obligation shall remain as a lien on the

Property during such periods.

12. Obligor will keep the improvements on the Property insured against loss by
fire and other risks as required by Lender(s) or as required by the Mortgagee.

13. Obligor will keep the Property in reasonably good repair

14. The Recapture Obligation secured hereby will not require the payment of
installments and will be a standing obligation which will be without interest.
Notwithstanding the foregoing, the Recapture Obligation shall, at the option of the
Mortgagee, become due on the happening of any default or event by which, under the
terms of this Note and Mortgage, the Recapture Obligation may or shall become due or
payable.

15. Obligor represents and warrants that Obligor lawfully owns the Property
and that the Obligor has the right to mortgage the Property to the Mortgagee. ln addition,
the Obligor gives Mortgagee a general warranty of title. Obligor further represents and

warrants that the Property will be the Obligor's Primary Residence.

16. lf the Mortgagee incurs any costs in collecting the Recapture Obligation
secured by this Note and Mortgage, including but not limited to reasonable attorney's
fees, such costs will be added to the Recapture Obligation and will also be secured by this
Note and Mortgage.

17 . The Obligor will, within ten ('10) days after request by the Mortgagee and at
the Obligor's expense, furnish the Mortgagee with a statement, duly acknowledged and

certified, setting forth the amount of the Recapture Obligation and whether any offsets or
defenses exist against the Recapture Obligation.

18. Any notices, demands certifications, requests, communications or the like
("Notices") required or permitted to be given under this Note and Mortgage, unless
othenryise specifically provided in this Note and Mortgage, will be in writing and will be

delivered personally or given by regular, certified, or registered mail, correct postage
prepaid, to the addresses first set forth above, and to Grantee, whose address is 242
West 36th Street, 3'd Floor, New York, NY 10018, or such other addresses as the parties
may for themselves designate in writing for the purpose of receiving Notices hereunder.
Notices to the Mortgagee will be marked "Attention: Director, New York State Affordable
Home Ownership Development Program." Notices will be deemed given when actually,
personally delivered and receipted or when deposited with the post office registry clerk or
an official United States post box.
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19. The terms, covenants and conditions of this Note and Mortgage will in all
respects be governed, construed, applied and enforced in accordance with the laws of
the State of New York.

20. This Note and Mortgage may not be modified, amended, changed,
discharged or terminated orally, but only by an agreement in writing, in a form suitable for
recording, signed by the party against whom the enforcement of the modification,
amendment, change, discharge or termination is sought.

21. The Obligor warrants and represents that the Obligor (and the undersigned
representatives of the Obligor, if any) has full power, authority and legal right to execute
and deliver this Note and Mortgage and to mortgage all right, title and interest of the
Obligor in and to the Properly pursuant to the terms hereof and to keep and observe all of
the terms, covenants and conditions of this Note and Mortgage on the Obligor's part to be
performed. Obligor further represents and warrants that he is eligible to participate in the
Program as an Eligible Purchaser pursuant to the terms of the Grant Agreement.

22. lf there is more than one Obligor each will be separately liable. The words
"Obligor" and "Mortgagee" will include their heirs, executors, administrators, successors
and permitted assigns. lf there are more than one Obligor or Mortgagee the words
"Obligor" and "Mortgagee" used in this Note and Mortgage will be read as if written in the
plural. Words in the masculine or feminine gender appearing herein will be deemed to
refer to either or both male or female persons, as the sense of the sentence requires.

23. This Note and Mortgage may be executed in one or more duplicate originals
bearing the same date.

24. Any definitions contained in this Mortgage shall survive satisfaction of this
Mortgage.

[No fudher text on this page. Signature page follows.]
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The Obligor states that the Obligor(s) has read this Note and Mortgage, received a
completely filled in copy of it and has duly signed this Note and Mortgage as of the date at
the top of the first page.

Obligor



228

ACKNOWLEDGEMENT

STATE OF NEW YORK

COUNTY OF

)

) SS

)

On the day of in the year _, before me, the undersigned, a notary
public in and for said state, personally appeared personally
known to me or proved to me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and acknowledged to me that
he/she/they executed the same in his/her/their capacity(ies), and that by his/her/their
signature(s) on the instrument, the individual(s), or the person on behalf of which the
individual(s) acted, executed the instrument.

Notary Public
Commission Expires

STATE OF NEW YORK
SS.

COUNTY OF

)

)

)

On the day of in the year _, before me, the undersigned, a notary
public in and for said state, personally appeared personally
known to me or proved to me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and acknowledged to me that
he/she/they executed the same in his/her/their capacity(ies), and that by his/her/their
signature(s) on the instrument, the individual(s), or the person on behalf of which the
individual(s) acted, executed the instrument

Notary Public
Commission Expires
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SCHEDULE A
LEGAL DESCRIPTION

ALL those certain lots, pieces or parcels of land, situate, lying and being in the
Borough of Manhattan, City, County and State of New York, and together bounded
and described as follows.

BEGINNING at a point formed by the intersection of the northerly line of 131't Street
and the easterly line of Seventh Avenue;

RUNNING THENCE norlherly along the easterly line of Seventh Avenue 199 feet 10

inches to the comer formed by the intersection of the southerly line of 132nd Street and
said easterly line of Seventh Avenue; and

RUNNING THENCE easterly along the southerly line of 132nd Street and parallel to
131"t Street, 125feet;

THENCE RUNNING southerly and parallel with to Seventh Avenue, 199 feet 10
inches to the northerly side of 131st Street; and

THENCE RUNNING westerly along the northerly side of 131't Street and parallel to
132nd Street, 125 feetto the point or place of BEGINNING.
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EXHIBI T2

POWER OF ATT

The undersigned, , having an address at
the owner(s) of Condominium Unit in the

Condominium known as Aurum Condominium and also designated, respectively, as

Tax Lot in Block 1916 of the Borough of Manhattan on the Tax Map of the

Real Property Assessment Department of the City of New York, covering the property

located in the County of New York, City and State of New York, does (do) hereby
irrevocably nominate, constitute and appoint the members of the Board of Managers of
Aurum Condominium and their successors, jointly, true and lawful attorneys-in-fact for
the undersigned, coupled with an interest, with power of substitution, in their own name or
in the name of their designee, on behalf of all Owners of Condominium Units in said

Property in accordance with such Unit Owners' respective interests in the Common
Elements, subject to the provisions of the By-Laws then in effect,

(1Xa) following due authorizaïion by a Majority of Unit Owners, to acquire or lease
any Unit, together with its Appurlenant lnterest, from any Unit Owner desiring to sell,

convey, transfer, assign, surrender or lease the same, (b) to acquire any Unit, together
with its Appurlenant lnterest, from any Owner who elects to surrender the same pursuant

to the By-Laws, and (c) following due authorization by a Majority of Unit Owners, to
acquire any Unit, with its Appurtenant lnterest, which becomes the subject of a

foreclosure or other similar sale, all on such terms and at such price or rental, as the case
may be, as said attorneys-in-fact shall deem proper, in the name of the Board or its
designee, corporate or othenruise, on behalf of all Unit Owners, and, after any such
acquisition or leasing, to convey, lease, sublease, mortgage or othen¡rise deal with (but

not vote the interest appurtenant thereto) any such Unit so acquired by them, or to
sublease any Unit so leased by them without the necessity of further authorization by the
Unit Owners, on such terms as said attorneys-in-fact may determine, granting to said

attorneys-in fact the power to do all things in the said premises which the undersigned
could do if the undersigned were personally present,

Q) fo commence, pursue, appeal, settle and/or terminate administrative and

cerliorari proceedings to obtain reduced real estate tax assessments with respect to
Units, including retaining counsel and taking any other actions which the Board deems
necessary or appropriate, and

(3) to execute, acknowledge and deliver any declaration or other instrument
affecting the Common Elements, which the Board deems necessary or appropriate to
comply with any law, ordinance, regulation, zoning resolution or requirement of the
Department of Buildings, the City Planning Commission, the Board of Standards and

Appeals, or any other public authority, applicable to the maintenance, demolition,
construction, alteration, repair or restoration of the Building or (b) any consent, covenant,
restriction, easement or declaration, or any amendment thereto, affecting the Common
Elements which the Board deems necessary or appropriate.
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The undersigned does (do) hereby further irrevocably nominate, constitute and
appoint Lafayette Development, LLC and its successors, as true and lawful
attorneys-in-fact for the undersigned, coupled with an interest, with power of substitution,
on behalf of all Unit Owners, in accordance with such Unit Owners' respective interests in

the Common Elements, subject to the provisions of the By-Laws then in effect, to vote in
my (our) name and on my (our) behalf at any Unit Owners' meeting for, and to file an
amendment to the Declaration, By-Laws and Rules and Regulations of the Condominium
(a) to reflect any change in Unsold Units andlor the reapportionment of the Common
lnterests of the aforesaid Units resulting therefrom made by the Declarant in accordance
with the Declaration or (b) required by an lnstitutional Lender designated by Declarant to
make a mortgage loan secured by a moftgage on any Unit, any governmental agency
having regulatory jurisdiction over the Condominium or any title insurance company
selected by Declarant to insure title to any Unit, provided, however, that any amendment
made pursuant hereto shall not (i) change the Common lnterest of the undersigned's
Unit(s), (ii) require a material or physical modification to the undersigned's' Unit, or (iii)
adversely affect the priority or the validity of the lien of any purchase money mortgage
held by an lnstitutional Lender covering the undersigned's Unit, unless the undersigned
or the holder of such mortgage, as the case may be, shall consent thereto by joining in the
execution of such amendment or (c) to carry out any of the provisions of the Offering Plan
of such Condominium.

Terms used in this Power of Attorney, which are used in the Declaration submitted
by Lafayette Development, LLC, establishing a Plan for Condominium Ownership of the
Condominium known as Aurum Condominium under the Condominium Act (the
"Declaration"), dated ,2015 and recorded in the Register's Office on

,2015 as Document No together with the Exhibits
attached thereto, shall have the same meanings in this Power of Attorney as in the
Declaration.

The Power of Attorney shall be irrevocable

lN WITNESS WHEREOF, the undersigned has (have) executed this Power of
Attorney as of this _ day of 2015
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STATE OF NEW YORK )

)ss
couNTY oF )

On this day of , 2015, before ffiê, 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 executed the
same in his/her capacity(ies), and that by his/her signature on the instrument, the
individual(s), or the person on behalf of which the individual(s) acted, executed the
instrument.

Notary Public
ex-2
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EXHIBIT 3

DEED TO UNIT

THIS INDENTURE made the 

- 
daY of 2016, between

Lafayette Development, LLC, a New York limited liability company, existing under the
laws of the State of New York, having a place of business c/o BRP Development Corp.,

767 Third Avenue, 33rd Floor, New York, New York 10017 (hereinafter referred to as

"Grantor") and having an address at
referred to as "Grantee").

(hereinafter

WITNESSETH

That, in consideration of TEN ($10.00) DOLLARS, lawful money of the United

States and other good and valuable consideration paid by the Grantee, does hereby grant

and release unto the Grantee, the heirs or assigns, forever:

ALL that certain plot, piece or parcel of real properly situated and being in the County of
New York, known and designated as Residential Unit in the Building located at
171 West 131st Street, New York, New York 10027 in the premises known as Aurum
Condominium , in the Declaration made by Lafayette Development, LLC under Article 9-B

of the New York Real Property Law (the "Condominium Act"), dated

_, 2015 and recorded in the New York County Office of the Register of the City of
New York (the "Register's Office") on the
Document No.

day of 2015, as
covering the property therein described

(hereinafter called the "Declaration") establishing a plan of condominium ownership of the
land and Units comprising Aurum Condominium (hereinafter called the "Condominium").
The real property above described is a Unit shown on the Plans of the Condominium,
prepared and certified by Meltzer Mandl Architects, PC, dated and filed in the Real

Property Assessment Department of the City of New York, as Condominium Plan No. 
-_, and also filed in the Register's Office on

called the "Unit")
2015, (hereinafter

TOGETHER with a _ % undivided interest in the Common Elements of the
Condominium hereinafter described in said Declaration.

SAID Unit(s) being known and designated as Block 1916, Lot (s) on the Tax
Map of the Borough of Manhattan, City of New York, and being a Unit in the land area of
the Condominium Property, bounded and described as follows:

(See Schedule A for Property Description)

TOGETHER with the appurtenances and all the estate and rights of the Grantor in

and to the Unit.

TOGETHER with, and subject to, the rights, obligations, easements, rights of way,

restrictions, declarations, agreements and covenants of record.
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TOGETHER WITH, AND SUBJECT TO the terms, conditions, coVeNANtS,

easements and provisions of the Declaration, By-Laws, Plot Plan or Floor Plans of the
Condominium recorded or filed simultaneously with and as part of the Declaration, as the
same may be amended or modified in accordance therewith, from time to time by

instruments recorded in the Register's Office, which terms, conditions, covenants,
reservations and provisions, together with any amendments thereto, shall constitute
covenants running with the land and shall bind any person having at any time any interest
or estate in the Unit(s), as though such provisions were recited and stipulated at length
herein.

SUBJECT FURTHER to all exceptions to title set forth in the Offering Plan,
including a state of facts of the Property shown in the survey described in the Plan.

TOGETHER with all right, title and interest, if any, of the Grantor in and to any
streets and roads abutting the above described premises to the center lines thereof;
together with the appurtenances and all the estate and rights of the grantor in and to said
Premises.

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

lf any of the provisions 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 which 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
or the By-Laws are insufficient to submit the Property to the provisions of the
Condominium Act, the applicable provisions of the Declaration shall control.

Except as othenruise specifically permitted by the Board of Managers or as
provided in the Declaration or By-Laws, a Residential Unit is intended for residential use

only.

AND the Grantor covenants that it has not done or suffered anything whereby the
said premises have been encumbered in any way whatever, except as set forth in the
Declaration, the By-Laws and the Rules and Regulations adopted under the By-Laws and

any other provision set forth in this Deed.

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

AND the Grantee accepts and ratifies the Declaration and the By-Laws (and the
Rules and Regulations adopted under the By-Laws) of the Condominium recorded
simultaneously with and as part of the Declaration, and agrees to comply with all the
terms and provisions thereof, as the same may be amended from time to time by
instruments recorded in the Register's Office.
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This conveyance is made in the regular course of business actually conducted by
the Grantor.

The word "Grantee" shall be construed as if it means "Grantees" whenever the
sense of this indenture so requires. The words "Grantor" and "Grantee" shall be
construed to include the respective grantees, heirs, executors, administrators, legal
representatives, successors and assigns.

lN WITNESS WHEREOF, the Grantor and the Grantee have duly executed this
deed the day and year first above written.

Lafayette Development, LLC,
a New York Limited Liability Company
By: BRP Lafayette Developer, LLC,

Its managing member

By
Geoffroi Flournoy, Member

Grantee

Grantee
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STATE OF NEW YORK

COUNTY OF

On this day of , 2015, before ffie, 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 executed the
same in his/her capacity(ies), and that by his/her signature on the instrument, the
individual(s), or the person on behalf of which the individual(s) acted, executed the
instrument.

Notary Public

STATE OF NEW YORK

COUNTY OF

On this day of 2016, before ffie, 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 executed the
same in his/her capacity(ies), and that by his/her signature on the instrument, the
individual(s), or the person on behalf of which the individual(s) acted, executed the
instrument.

Notary Public

\Ex-3

SS
)

)

)

)
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A. PLOT PLAN
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1. COMMERCIAL 1 UNIT:2243 ADAM CLAYTON POWELL BLVD,, NEWYORK, NY 10027

2. COMMERCIAL 2 UNIT : 2231 ADAM CLAYTON POWELL BLVD., NEWYORK, NY 10027

3. CHURCH :2239 ADAM CLAYTON POWELL BLVD., NEWYORK, NY 10027

4. RESIDENTIAL UNITS: 171 WEST 131ST STREET, NEWYORK, NY 10027

5. RESIDENTIAL GARAGE: 165 WEST 13lST STREET, NEWYoRK, NY 10027
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LOT: 61 (FORMER 1, 3, 61)
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767 3RO AVENUE, 33RO FLOOR, NEW YORK, NV 10017
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Description of PropeÉy and Specifications

Aurum Condominium

171 West 131.t Street, New York, New York 10027

The following is a descriplion of the property with specilications, per Part 20 of Tille 13 CRR-NY Seclion
20.7 (a) to (aa)plus additionalinformation:

(a) Location and use of property:

1, Addresses: 2243 Adan Clayton Powell Boulevard, NewYork, NY 10027

2239 Adam Clayton Powell Boulevard, New York, NY 10027

2231 Adan Clayton PowellBoulevard, NewYork, NY 10027

171 West 131s Street, New York, NY 10027

165 West 131.t Street, New York, NY 10027

2. Block and lot number: The block number is 1916 and the lot number is 61 .

3. Zoning: The property is zoned R7-2 (with a C1-4 Overlay) - Zoning Map 6A

Permissible Uses: The proposed 8-story residential building, with ground floor retail
services, and community facilities (church and support spaces), is a permissible use
according to Articles 32-13,32-15,22-12and22-14 of lhe NYC Zoning Resolution, The
building is scheduled to be substantially complete in November 2015. The completed
propeñy and proposed use will comply with all zoning and use requirements at closing,

Status of Construction:

Year Built: The building is currently under construction and is scheduled for substantial
completion in November 2015.

Class of Construction: The new 8-story building is designed as a 'Type 18, Non-
combustible'structure, as defined by the 2008 NYC Building Code,

Certifícate of Occupancy: A Certificate of Occupancy is anlicipated at the completion of
construction, and should list the following use-group classifications: 'Commercial - Retail
Grocery Store'; 'R-2 - Residential Apartments'; and a 'Community Facility' Church. A
Temporary Certificate of Occupancy (TCO) is anticipated to be secured in Seplember

7 t27115 Page 1 of 30

4.

(b)

1.

2.

3.
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201 5, however, issuance of the TCO is dependent on approval of the building code official

or Authority Having Jurisdiction (AHJ),

4. The building is localed in New York City and was designed as a Quality Housing projecl.

The four Quality Housing requirements, as described in article 28-03 of the NYC Zoning

Resolution, are as follows:

i, Neighborhood lmpact and Bulk Regulations - The approved DOB filing drawings

(Z series drawings), indicate compliance of the building with bulk regulations

which include Floor Area Ratio, Allowable Floor Area, Maximum Lot Coverage,

yard selbacks, and height.

ii. Building lnteriors -
a. A dwelling unit shall have a floor area of at least 400 square feet. All dwelling

units provided, have floor areas greater than 400 squrae feet, therefore the

building complies with this requirement.

b. Allwindows in the residential portion of the building shall be double glazed, All

residential windows have double-pane insulated glass units, therefore the

building complies with lhis requirement.

c. Refuse Storage and Disposal: 2.9 cuft, of residenlial refuse storage per

dwelling unit is required. The building provides a Trash Room on each floor

which exceeds this requirement (e,9. 6rh floor - 21 units x 2.9 = 60.9 cuft. A

typical Trash Room is approx. 365 cuft in volume, Each Trash Room also has

access to a trash chute which terminales at a trash compactor located in a

designated Cellar Level - Trash Compactor Room (approx 230 sf in area).

Dwelling units will therefore be provided with space for recycling as well as a

means of disposing of regular trash). The Community facility and commercial

areas of the building have sufficient area to accommodate their own on-site

refuse storage. The building therefore, complies wilh this requiremenl,

d. Laundry Facilities: At least one washing machine is required per20 dwelling

units and at ieast one dryer is required per 40 dwelling unils. Since each

dwelling unit contains a private or'ensuite'washing machine and dryer, the

building complies with this requirement,

e. Daylight in Conidors: A minimum of 20 sf of window area shall be visible from

50% of corridor area or the vertical circulation core. The drawings indicate that

the conidors comply with this requirement,

iii, Recreation and Plantings -
a. Recreation Space: ln an R7 district, a minimum of 3.3 % of the residential floor

area (i,e.3,205 sf) shall be provided as recreation space. Thedrawings

indicate that the building provides a combined total of 3,375 sf of indoor and

Page 2 of 30
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ouldoor recreation space, which comply with the Standards for Recreation

Space as described by article 28-32 of the zoning resolulion,

b. Planting Areas: There will be planted areas atground level as required,

belween the street line and street wall.

Safety & Security -
a, Density per Corridor: 0n floors 2,7 &8, the building complies with the

requirement lo have a maximum of 11 dwelling units per corridor per story,

b. Parking & Screening: Off-street parking is available atCellar Level, which is

screened from dwelling units,

(c) Site:

1, Size:The building covers 100% of the building lot. The lot measures 125-0" along the

north side, 199'-10'along the east side, 125'-0" along the south side, and 199'-10" along

the west frontage. The lot area is approx. 24,979 sf '

2. Number of Buildings and Use: There is (1) building on the property, which is

predominantly an R2-Residential use, which will be comprised of 1 15 dwelling apartment

units distributed throughout floors 2 to 8. The 1.t floor level will contain 2 commercial retail

spaces and a community church. The church will have a 2nd floor mezzanine as well as a

multi-purpose room and administrative offices and vocational classrooms, The cellar level

is to contain parking, utility equipment for electrical, gas, domestic water and fire

proteclion systems, A portion of the cellar will accommodate a commercial cogeneration

mechanical room.

3. Slreets owned or maintained by the project: There are no streets owned or maintained by

the properly,

4. Drives, sidewalks and ramps: The concrete sidewalks, bordering each of West 131't

Street, West 132nd Street, and Adam Clayton Powell Blvd, shall be new and ADA

compliant, The concrete sidewalks are to be maintained by the condominium per the

requirements of the D 0.T. and AHJ (i,e. Section 7-210 of the NYC Administrative Code).

There will be a new 12'-7" wide curb-cut, serving the new parking enlrance, on the east

side of the south façade, that will lead down to the Cellar Level parking garage, via a

vehicular ramp. Existing pedestrian crosswalks at the northwest and southwest corners of

the block will be provided with ADA compliant curb cuts and pedestrian ramps at the new

sidewalks.

Page 3 of 30
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Utilities:

1, Water: Provided by the City of New York and distributed throughout the building via

copper piping. The¡e will be a single water meter in the cellar, off a 4" domestic service

waler main, with a backflow preventer (i,e, in-line RPZ assembly), which leads to booster
pumps before distribution throughout the building. Four (4), 600 gallon, domestic water

heaters will be located in the Cellar, which will provide domestic hot water for the entire

building. Water usage shall be part of the common charges,

2. Sewage System: There are (67) common 4" wasle stacks seruing the building. The waste

stacks serving the 3d lo 8th Floor residential apafments generally connecl lo 4" and 6"

horizontal sewage runs located below the 3'd Floor framing, These runs are collected

before connecting to vertical stacks, which drain down to the Cellar Level, The 4" waste

stacks which serve lhe 2nd Floor Community Facility spaces and 2nd Floor residential

apartments, are connected to 6" and 8" horizontal sewage runs localed below the 2no and

1't Floor framing. These runs are collected before connecting to vertical stacks, which

drain down to the Cellar Level, The sewage pipes which serue the 1't Floor Communily

Facility spaces and Commercial Retail spaces, are collected below the 1st Floor framing

and connecled to horizontal runs which progress from 4" to 8" and lead to a house trap

before connecting lo a 12" diameter combined sanitary/storm main, The 12" main

connects to the public sewer line beneath Adam Clayton Powell Boulevard,

Sewage vent stacks terminate at roof spaces on the 7th Floor, Blh Floor and Main Roof

elevation.

Floor drains at lhe Cellar floor elevation are collected below the floor slab, via 4" pipes,

and directed to a sewage ejector pump. Floor drains located at the Cellar Level

Mechanical Rooms are directed to an Oil Separalor before being discharged to the

sewage ejector pump.

All costs for the sewage connection are contained with the waler and sewage taxes and

are lo be paid proportionately by unit size, in the common charges of the Condominium.

3. Gas: Provided by Con-Edison, The incoming natural gas main is located at the northwest

corner of the building, lt enters the Gas Meter Room, from Adam Clayton Powell Blvd, at

the Cellar Level. The gas main is distributed through two (2) separate gas lines and

meters; one for the Residential gas service, and one for the Co-generator Equipment gas

service. The gas line for the Co-generator Equipment is connected to Natural Gas

Boosters to increase pressure,

4. Eleckicity: Provided by Con-Edison and the CHP Plant, The building will use an Electronic

Unit Owner Meter System for recording electrical usage for each residential unit owner
(1 15 total), and each commercial unit owner (5 total). The recorded data will be used for

individual billing for each unit owner, Eleclrical usage for the elevator, entry foyer, hallway

and staír lighting, generalexterior building lighting, heating and cooling of common areas,

and other common needs will be part of the common charges,

Page 4 of 30
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(f)

1,

2,

(s)

1.

2.

3,

4.

5. Thermal and Electric charges from Combined Heal and Power (CHP) plant:

Refer to lhe following attachment for a complete description of electric, heating and

cooling charges and billing for the CHP plant:

C1 - Attachment C1 Summary of CHP System

CHP specifications and Metro Green Light contract shall be provided by sponsor to

condominium board upon transfer of conlrol.

Telephone: Telephone service by Verizon. Each condominium unil shall contract with, and

be billed directly by the provider.

Sub-soil Conditions:

Based on 5 borings and 2 test pits, a Soils report, prepared by Geotechnical Engineering

Options, P.C. (dated August 10, 2012), indicates that the site is underlain by relatively

uniform subsurface conditions. The depth of the building's foundations vary, and extend

down to approximately 18'-0" below grade, which is generally at an elevation that can be

supported by the undisturbed natural 'medium-dense fine to'course sand'encountered

during exploratory borings.

The Soils report indicates that groundwater was encounlered at a depth of 24,5 to 25 feet

below grade. This depth is well below the building's foundations and suggests lhat
groundwater related issues should not arise during or following construction.

There appears to be no threat offlooding to the property as supported by a review of

relevant FEMA maps. The property is not in proximity to any bodies of water that pose a

threat of flooding,

Landscape and enclosures:

As the new building covers 100% ofthe property, there will be no grade level grass cover;

norwill there be any grade level plantings, fencing, gates, garden walls, retaining walls,

pools or fountains on the property. See item (i), 7. below for roof level landscaping items.

Nine trees (in tree pits) are planned to be located on the pedestrian sidewalk adjacent to

the street curb.

Building Height:

Total Height: The main roof will be approximately 80 -0" above the sidewalk. The top of

the elevator bulkhead will be approx, 92'-0" above the sidewalk.

Crawl Spaces: None

Number of sub-cellars and cellars: There is 1 cellar; there is no sub-cellar. The cellar

heightvaries from 12'-10" lo 13-10",

Number of floors (actual including penlhouses): The building will be I stories high. There

is no penthouse.

7 127 115 Page 5 of 30
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5. Equipment rooms (locations and use): Utility meters, sprinkler equipment, mechanical

equipment, water service equipment, eleclrical equipment, and Co-generation equipment

will be located in enclosed, designated rooms in the Cellar Elevator equipment will be

located in a rootlevel bulkhead. There will be HVAC equipment on lhe main roof that will

be supported on steel dunnage. The heights of the roof top equipment will vary, The

height of the tallest equipment will be approx. 19 ft. above the main roof elevalion (i.e.

approx, 99 feel above the sidewalk elevation).

6. Parapet: All tenaces will h ave either a 48" high structu ral glass guardrail or 48" high

parapet. All occupiable roof areas will have a parapet or guardrail, a minimum of 42"

above the finish roof surface.

Occupancy: The building is predominantly an R2-Residentíal occupancy, which will be

comprised of 1 15 dwelling apartment units distributed throughout floots 2 to 8. See ilem

(v) below for unit types and distribution.

The 1't floor level will contain 2 commercial retail spaces and a community church. The

church will have a 2nd floor mezzanine as well as a multi-purpose room and

administrative offices and vocational classrooms,

The cellar level is to contain parking, utility equipmentforelectrical, gas, domestic

waler and fìre protection systems, A portion of the cellar will accommodate a

commercial cogeneration mechanical room,

Structural System: The building has a reinforced concrete foundation, and a steel column

& beam superstructure, All structural steel is protected by spray-applied fireproofing. Floor

decks are generally B" thick, hollow-core, concrele planks from the 2nd floor up to roof

level, The 1.t Floor is 6-1/4" thick, composite concrete and metal deck construction.

1, Exterior of Building:

(i) Above-Grade Walls: The 1.t Floor exterior wall construction will be construcled of
non-load-bearing 6" thick concrele masonry units (CMU), which will serve as the

back-up for a masonry-lype stone cladding. 1.t Floor exlerior walls will be thermally

insulaled using a combination of fiberglass batts (R-13), and rigid insulation (R-7.5)

for a combined insulation value of R-20.5,

The exterior walls from floors 2 to B are construcled of a non-load-bearing

'panelized system', with a variety of cladding types. At slreetfacing exterior walls,

panels will be faced with 'thin brick", and pre-finished composite aluminum, in

several colors. At rear-yard exterior walls, and exterior walls stepped back above

the 7th floor, the panels will be faced with pre-finished composite aluminum, in two

colors, The panelized exterior walls are typically framed with 6" sleel studs, and

sheathed with an exterior-grade, fiberglass reinforced gypsum board. R-19

fiberglass batt insulation is provided between the studs, The gypsum board

sheathing is protected with a continuous vapor-permeable, air and moisture barrier,

A minimum R-10.6, continuous rigid insulation, is placed over the air and moisture
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barrier before being clad with either the 5/8" thin-brick facing or the prefìnished

composite aluminum.

All 'lot-line' exterior walls will be constructed of 2-hour llre-rated CMU, The CMU lot-

line walls that are not immedialely adjacent to neighboring buildings will be clad

with an Exterior-lnsulation Finish System (EIFS). The 'Premier Next System' by Sto

Corp. has been specified for the proiect. The 'Premier Next' syslem is a'drainage'

lype of Exterior lnsulation Finish System, which canies a slandard 10 year limited

labor and materials warranty. The CMU/EIFS wall assembly will have a minimum

thermal insulation value of R-11.4. The interior side of the CMU lot-line walls will be

funed with 3-5/8" metalstuds and insulated with R-13 fiberglass balts.

The below grade cellar walls are comprised of poured, 12" thick, reinforced

concrete, and insulaled with a minimum R-7.5 rigid insulation to a minimum of 10

feet below grade, Concrete foundation walls rest on reinforced concrele strip

footings while steel columns rest on reinforced concrete piers, which rest on

reinforced concrete spread footings. The foundation walls are waterproofed with a

fluid-applied rubberized membrane, and the poured concrete Cellar floor slab resls

on a 10 mil vapor barrier.

As the building is higher than six stories in height, it will be subject to Local Law 11

(which supersedes Local Law 10), which requires inspection oflhe exteriorfaçades,

once every 5 years.

(ii) Windowsr New windows, as manufactured by Crystal Windows, with thermally

broken aluminum frames, and double-glazed, insulated glass units are provided at

all residential condominium units. The windows are prefinished and are construcled

as part of the exterior panelized walls, The windows consistof fixed, sliding and

hopper units depending on room location, Trickle vents are integrated into lhe

window frame heads, and sill conditions vary according lo the adjacent exterior

cladding material. Each unit is caulked with urethane sealant at lhe window's

exterior perimeter. Fiberglass mesh insect screens will be provided'

The windows are MMA rated as AW40 which indicates that they have a design

pressure of 40 lbs/sf, This rating translates to a window that has been tested to

resist approx. 190 mph winds without incuning permanent damage. 190 mph

exceeds the maximum 'basic' wind speed of 110 mph typically experienced in the

NYC area. The windows have been specified with a maximum air-infiltration of 0'30

cfm per square fool at 6,2 psf pressure differential. The manufacturer's warranty

period specified for the residential windows is 5 years.

Storefront systems al lhe 1't Floor commercial condominium units will consist of

thermally-broken aluminum frames, and clear, tempered, double-pane insulated

glass units. Storefront'YES 45 TU, Screw-spline/Outside glazed' system, as

manufactured by YKK, shall be provided at the 1't Floor of the building. The

manufaclureis special assembly warranty period specified for the storefront system
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is 5 years, The manufacture/s special finish warranty specified for the storefront

system is 20 Years.

(iii) Landmark status: The building does not have Landmark status'

2, Parapets and copings: Parapet conditions vary according to their location, relative to the

exterior wall conslruction. All exterior wall panels extend above the roof plane to terminate

as low or high parapets, depending on their adjacency to rooflenaces or non-occupiable

roof areas. At low parapets, glass guardrails are provided to enclose private or common

roof tenaces. Some tenaces are enclosed by higher parapets with aluminum railings that

ex n height. At the main roof, which is intended

op ets are 48" high, All parapets are capped wit I

rai guardrail systems are fastened to steel bloc

an the steel stud framing of the exterior wall pa of

parapels, are clad with materials consistent with the exterior wall panels, which they are

extensions of. The roofside face of parapets, adjacent to occupiable lerraces, will be clad

with a "thin-brick" system. At other locations, the rootside face of parapets will be clad

with EIFS,

Parapets at lolline walls are constructed of CMU and are faced with EIFS on both the

roof-side and lot-line sides of the parapet.

3. Chimneys and caps: There are no chimneys in this building. Mechanical exhaust vents

terminate above roof levelwith screens and rain-caps, Plumbing stack vents terminate

above the roof level per the NYC plumbing code.

4, Balconies and terraces: The building will have 13 private roof terraces and 2 common roof

tenaces. The private roof lerraces are accessed directly via their respective residential

condominium unit, The 7th Floor roof tenace is accessed from a common Recreation

Room. The 8th Floor roof terrace is accessed from a common Exercise Room'

(i) Deck finish: All private roof terraces will be finished wilh a combination of precast

concrete pavers and planted 'green roof'tray packs. The 7lh Floor common tenace

will be finished with precast pavers, The 8rh Floor common tenace will be finished

with precast pavers and planted 'green roof'tray packs.

(ii) Balustrade: There are no balustrades. Parapets will enclose all roof lenaces as

noted in item 2 above.

(iii) Railings: Railings will be provided at terraces as noted in item 2 above'

(iv) Copings: All coping will be of prefinished aluminum.

(v) Soffits: Soffits at grade level entrances will consisl of painted exterior-grade gypsum

board.

(vi) Doors to terraces: All terrace doors consisl of thermally-broken aluminum frames

with clear, tempered, double-pane, insulated glass units.
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5. Exte¡ior enfances:

(i) Exterior doors and frames: All exterior entrances will comply with ADA requirements

regarding clear width, maneuvering space and clearances, threshold heights and

door hardware.

(a) Residenlial Entry - Frameless, l/"'thick, clear, tempered, glass double

doors W 4" high stainless steel top and bottom rails, C.R. Laurence

concealed overhead closers and 8010 DP bottom pivots Blumcraft

PA100LS push/pulls with ESK, header mount, electric strike keepers,

connected to an lntercom panel will be provided. The residential

enlrance will be protected with an overhead glass canopy, which

measures approx. 5 feet deep by 15 feet wide. The entrance doors are

also recessed 2 feet from the building line resulting in an overall depth

of approx. 7 feet of overhead protection from rain, The glass canopy

will be sloped to a metal gutter, which will be piped to the Cellar level

stormwater drainage system. This design will provide building

residents, entering and exiting the building, with a good degree of
protection from rainwater. The drainage system will also direct

collected rainwater from the overhead canopy away from the concrete

sidewalk, keeping the area below the canopy relatively dry and

relatively lree from ice and snow during inclement wealher,

(b) Church (Main) Entry - Wood double-doors with tempered l,G,U. vision

panels, and hollow metal frames; with flanking egress doors of same

material, Wood clad transom panels are provided above lhese four

doors. Stainless steel pulls and panic hardware will be provided.

(c) Church (Secondary) Entry - Wood double-doors wilh tempered l,G.U.

vision panels, and hollow metal frames. Stainless steel pulls and and

deadbolts will be provided.

(d) Commercial Units - Storefront entrances: YKK aluminum frame

double-doors with clear, lempered, double-pane, insulated glass unils

(typical). Double doors provided with Roton continuous hinges, suface-

mounted closers and Adams Rite MS Hook deadbolt Locks.

(ii) Vestibule doors and frames:

(a) Residential Entry - Frameless, %" thick, clear, tempered, glass double

doors W 4" high slainless steel top and bottom rails, C,R. Laurence

concealed overhead closers and 8010 DP bottom pivots. Blumcraft

PA100LS push/pulls will be provided.

(b) Church (Main) Entry - Wood, solid-core, double-doors and hollow

metal frames, with flanking single swing doors of same material.

Sargent panic hardware exit device to be provided,
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(c) Church (Secondary) Entry - Wood, solid-core, double-doors and hollow

metal Írames. Sargent panic hardware exit device to be provided,

(d) Commercial Unils - no vestibules provided,

(iii) Exterior stairs: There are no exterior stairs. Entrance to the building is at grade,

from the pedestrian sidewalk.

(iv) Railings: Not applicable.

(v) Mail boxes: lndividual private mailboxes are provided at the Residential Lobby,

Front-loading mailboxes are of heavy gauge aluminum construction with a powder

coat finish, as manufactured by Florence. Since the mail boxes are provided in a

mailroom at the interior of the building, there is no need for a drainage system.

(vi) Lighting: Wall-mounted, exterior light fixtures are provided at all entrances along

West 131.t Street, Adam Clayton Powell Blvd., and West 132n0 Street.

6. Service entrances: There are no service entrances for this building. Loading and

unloading areas are accommodated at Cellar Level via the garage entry. The commercial

unit along 132n0 Street has access to a dedicated commercial lift, which operates belween

Cellar Level and the First Floor, All other commercial units are serviced through their

respective main entrances. One of the residential elevators, which operales from Cellar

Level to the Eighth Floor, funclions as a service elevalor for residential units loading and

unloading. The Church and related spaces also have access to a dedicated 3-stop

elevator whioh operates from Cellar Level to the Second Floor.

7. Roof and roof structures:

(i) Type roofs for all areas:

(a) Material: All roof areas (including private and common roof terraces)

are covered with a fully adhered, 2 ply, APP Modifìed Bitumen

Membrane system,

(b) lnsulation: Close-celled rigid foam insulation board; R-value = 20 (min),

(c) Suface finish: The main building roof is finished wilh a white granule

surface. The Church roof will be surfaced with planted'green roof tray

packs. The private and common roof terraces will be finished with a

combination of precast pavers and planted 'green roof' tray packs. No

irrigation system is provided at roof areas, however, each common roof

tenace is provided with a wall hydrant (i.e. hose bib) for manual

watering/maintenance of green roof tray packs, The decision to forego

an automatic irrigation system is part of the building's strategy to earn a

LEED point for 'Water Efficient Landscaping' (i.e. WEcl ).

(d) Expected Useful Life: 20 years (warrantied),
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(e) Flashing materials including counter-flashing: extended or upturned

roofing membrane with seltadhered membrane counler-flashing.

(ii) Drains:

(a) Location, material and type:

Roof Tenaces at areas w/ 'Green' roof - Jay R Smith #1010, Casliron
roof drain with Low Profile aluminum dome slrainer.

Roof Tenaces al areas w/ Pavers - Jay R Smith #1410, Promenade

Deck Drain.

Main Roof - Jay R Smith #1016, Adjustable Flow Rale Control Drain

with aluminum dome shainer.

(b) Gutters and leaders: Scuppers are provided at the building's main roof,

Scuppers and rainwater leaders are provided at the bulkhead roofs at

Stair A & B respectively, There are no gulters in the building.

(iii) Skylights: There will be a custom designed aluminum-framed skylighl (approx. 18'-

0" x 5'-2"), with insulated glass units, at the church roof above lhe sanctuary.

(iv) Bulkheads:

(a) Stairs:

1. Stair-A bulkhead is constructed of concrete masonry units and

clad with EIFS.

2. Stair-B bulkhead is conshucted with a combination of concrete

masonry units and prefabricated composite aluminum panels.

The CMU wall is clad with EIFS.

(b) Elevator: There is a concrete masonry unit bulkhead over the elevator

hoist way and elevator machine room. The elevator bulkhead is clad

with EIFS.

(v) Metal work at roof levels:

(a) Exterior, metal stairs: Painted steel stairs and guardrails are provided

at the north side of the elevator bulkhead lo provide access from lhe
main roof level to the elevator machine room,

(b) Vertical ladders, including gooseneck: Not applicable.

(c) Railings: The main roof parapel is formed via the top portion of the

pre-fabricated exterior metal wall panels. Painted steel guardrails will

be provided at the bulkhead roofs.
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(d) Hatches to roof: Not applicable.

(e) Other: Galvanized steel dunnage at the main roof, supports large

rooftop equipmenl, such as Air-Handling units and Cooling Towers.

Exterior metal stairs with guardrails are provided for roof access over

the dunnage.

access to a common roof tenace, Both common roof terraces are also finished

with concrete pavers and vegetated tray packs.

8. Fire escapes: There are no exterior fire escape stairs, See item 10 below for interior

egress-stairs for fire escaPe use,

9. Yard and courts: There are no yards or courts on this property. However, the roof above

the church space will be finished with a non-occupiable green-roof.

10, lnterior slairs:

(i) Number of stairs of each type: There is a total of B internal egress stairs'

Stair A extends from the 1't floor to the building roof and serves the residences at

lhe 2nd, 3d, 4th, srh, ôth, 7h and 8h floors in addition to the roof. This stair exits

directly onto West'131$t Slreet.

Stair B extends from the 1.tfloor to the building roof and serves lhe residences at

6e 2,'¿, 3ø,4th,sth,6th,7th and Sthfloors in addition to the roof. This stairexits

directly onto Adam Clayton Powell Boulevard'

$i¡Q connects the cellar to the 1st floor and serves the parking and mechanical

areas in the Cellar. This stair exits onto West 131st Street via the Residential Lobby

and Entry.

Stair E connecls the 1.t floor to the 2n¿ floor and serves the 2nd floor Church areas.

This stair exits onto West 131il Street via an exit passage way.

$!qi¡f connects the 1't floor to lhe 2nd floor and serves lhe 2n¿ floor Church areas,

This stair exits directly onto West 132nd Street.

Stair G connects the Cellar to the 1't floor and serves the cellar area, This stair exits

onto West 132n¿ Street via the vestibule at the Church's Secondary Enlrance.

Stair S connects the l.tfloor of the Church Sanctuary to the 2nd floor Church areas.

th¡s ¡s an unenclosed or communicating stair. Egress to exits onto Adam clayton
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Powell Boulevard or West 132nd Street is available via the respective Church main

or secondary entrance lobbies,

Stair T connects the Cellar Level Retail Storage Room to the 1't floor commercial

unit directly above. Egress to exit is through the commercial space to either West

132nd Street or Adam Clayton Powell Boulevard

(ii) Enclosure: All enclosed stainrays are protected by 2-hour fire-rated separations

consisting of eilher steel stud and drywall construction or concrete masonry unit

Construction. Stair enclosure walls are finished wilh paint'

(iii) Stair construction: Stairs A, B, E, F and G, are of precast concrete construction with

fire-protected steel supports at intermediate landings. Stairs D, S and T are of steel

construclion with steel pan and concrete treads. All stairs have painted steel

guardrails and handrails.

(iv) stringers: The steel stairs (stairs D, s and T) have steel channel slringers. stairs

A, B, E, F and G are of precast, reinforced concrete conslruction,

(v) Treads: Stairs A, B, E, F and G have solid precast concrete heads. Stairs D, S and

T have concrete filled steel pan lreads. All stairs have abrasive strips on their

treads,

(vi) Risers: All stairs mentioned above have closed risers constructed of materials

consistent wilh their respective stair construction,

(vii) Guard rails: All stairs have painted steel guardrails with vertical steel pickets,

(viii) Balustrade: Notapplicable.

11, lnterior doors and frames:

(i) Unit entrance and interior doors and frames: Typical residential unit entrance doors

are 6'-8" high, painled self-closing, fìre-rated hollow-metal doors, with painted

hollow metal frames, Typical condo-unit interior doors are nonjire-rated, 6'-8" high

painled, solid-core wood doors with painted wood frames.

(ii) conidor doors and frames: consist of painted, fire-rated hollow-metal doors, with

painted hollow metal frames.

(iii) Stair doors and frames: Typical exit stair doors are painted, 90 min, fire-rated hollow

metal doors with hollow metal frames,

(iv) Roof door, Cellar door and frames: 90 min. fire-rated hollow metal doors with hollow

metal frames.

12. Elevators:

(i) Number of passenger and service elevators: The building contains three passenger

elevalors, two for residential use, one for church use; plus one commercial lift at lhe
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retail space, One of the residential passenger elevators as well as the church

passenger elevator will also function as service elevalors at scheduled times,

(ii) Manufacturer, age and capacity: Elevator #1 and #2 (residential) are manufactured

by Otis Elevator Company, are new, and each have a capacity 2,500 lbs

Elevator # 3 (Church) is manufaclured by Otis Elevalor Company, is new, and has a

capacity 3,5001bs.

The commercial lift is manufactured by PFlow lndustries, is new, and has a capacity

2,5001bs,

(iii) Type of operation: Elevator #1 and #2 have a Variable Voltage Variable Frequency

(VVVF)drive.

Elevator #3 has a Plunger and Cylinder operation,

The commercial lift is a 5.4 hp, 208 VAC operation,

(iv) Type of Controls: Elevator #1, #2 and #3 have microprocessor-based conlrols.

The commercial lift has 110 VAC, 2 level, NEMA 12 rated momentary contact PB

stations.

(v) Floors served: Elevator #1 stops at all floors from the Cellar to the 8rh floor and

serves the residential apartments,

Elevator #2 stops at all floors from the 1't floor lo the 8tt'floor and serves the

residential apartments,

Elevator #3 stops at the Cellar, 1't floor and 2nd floor and serves the Church,

The commercial lift stops at and serves the Cellar Level Retail Storage Room and

1.1 floor commercial unit directly above. The commercial lift is used for conveying

freight only.

(vi) Type: Elevator #1 and Elevator #2 are geared, electric traction, passenger

elevators.

Elevator #3 is a hydraulic passenger elevalor.

The commercial lift is a freight conveyor and is to be used for the movement of

material only.

(vii) Doors (sliding, swinging, manual, automatic): Elevators #1 and#2 will have

automatic sliding doors with a satin stainless steel finish at all levels except the first

floor residential lobby, which will have a tinted gold (Otis TIGOLD4) finish.

Elevator#3 will have automatic sliding doors with a satin stainless steel finish at all

levels.
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The commercial lift will have a bi-part swinging door,

(viii) Location of machine rooms: The machine room for elevators #1 and #2 is located

at a rooftop bulkhead. The machine room for elevator #3 is located in the Cellar

adjacent 1o the hoislway for elevator #3. The motor for the commercial lift is

located above the hoist-way at the fìrst floor level,

(ix) DC motor (manufacturer): Not applicable.

(x) AC molor-generator set (manufaclurer): Otis Elevator Company for Elevators #1,

#2 and #3; PFlow lndustries for the commercial lift,

(xi) Elevator maintenance contracts will not be provided by the Sponsor and are the

responsibility of the Condominium Association, which must ensure proper servìcing

of all building elevators, to comply with periodic reporting to the NYC DOB per Local

Law '10/81. The Condominium Association must maintain an ongoing contract with

an elevator servicing company to properly maintain the building's elevators.

13. Elevator cab:

(i) Kind (manufacturer): Otis Elevator Company for Elevalors #1,#2 and #3; PFlow

lndustries for the commercial lift.

(ii) Floor (material): The three passenger elevators have Stone Source Q-Stone Sand-

Natural porcelain tiles.

The commercial freight conveyor has a smooth steel deck.

(iii) Walls (material): The three passenger elevators have'Otis Wild Cherry 7054-60'

plasticlaminale finish on the walls.

(iv) Ceiling (material): All passenger elevalors have an Otis dropped stainless steel

finish.

(v) Lighting: All passenger elevators have 6 LED down-lights.

(vi) Alarm, safely syslem: All passenger elevators have an individual address module

for activation of elevator shunl trip and an addressable monitor module for

supervision of elevator shunt trip control circuit.

Auxiliary facilities:

1. Laundry room:

(i) There is no common laundry room in the building. The condo units will be provided

with ensuite laundry appliances. The typical apariment unit laundry closel is

approximately 3 ft. x 3 ft, and will contain a stacked washer/dryer unit. The dryers

will be electric.
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(ii) Room ventilation: All laundry appliances are located in closets within their

respective condominium units. Ventilation for the closets is achieved via louvered

doors.

(iii) Dryer venlilation: The dryers are exhausted via ductwork to fire-protected shafts,

which extend up to the roof. Vertical dryer exhaust risers terminale at exhaust fans

on the roof.

2. Refuse Disposal: Residential Unit Owners will have access to trash rooms. 1 trash room

will be provided at each floor (floors 2 to 8). Each lrash room will have space designated

for recyclable material, Unit Owners will be required to comply with NYC Sanitation

Department regulations on recycling.

(i) lncinerator: There is no incinerator in the building.

(ii) Compactor: A trash compactor will be located in a trash room at Cellar Level in the

building. An 'Econo-Krushei by RoyalPak Systems has been specified fot the

building. The compaclor unit is lo have 12 cubic yard per houroperating capacity as

well as an adjustable operating density of 400 to 750 lbs. per cubic yard. The

compactor equipment is lo have a 1 year full service/maintenance warranly.

(iii) Approvals by aulhority having jurisdiction: Not applicable.

(iv) lnitial storage localion (ultimate storage location): Refuse shall be disposed via the

trash chute receptacles available at each residential floor, at the residents'

convenience. The trash chute leads to the compactor in the Cellar Level Trash

Room. The building will be responsible for scheduled transfer of compacted trash,

from the Cellar Level to street level, for pick-up by NYC waste management.

(v) Pick-up schedule, and whether public or private provider: Public garbage pick-up to

be determined by NYC waste management.

(k) Plumbing and drainage:All domestic water, fire protection, gas, storm drainage, waste and venl

piping will be provided as described below:

1, Domestic Water supply: A new 4" copper pipe will be connecled to the New York City

street main on Adam Clayton Powell Blvd. for domestic water supply. The service will be

metered in the cellar and will be part of the common charges. Water pressure is as

provided from the street main. A 1.112'RTZ backflow prevenler and pressure rellef valve

with by-pass meter, located in the cellar, is provided for backflow protection of the city

water system as required by the Department of Environmental Protection. Domestic hot &

cold water piping will be insulated lhroughout the building in accordance with the 2014

NYC Energy Conservalion Code,

2, Fire protection system: A new sprinkler system will be provided throughout lhe building

per NFPA 13. A new 6" sprinkler main will be connected to the New York City street main

on Adam Clayton Powell Blvd. A minimum residual pressure of 65 psi is available at the
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outlet of the hydraulically most remote hose connection per NFPA 147.8.1,1 as modified

by NYC BC, APP. Q.

(i) Standpipes (material, size and location): One 4" diam. steel pipe riser, located in

the Stair-A enclosure, supplies 2-112" diam. hose valves at each floor,

One 6" steel pipe riser, located in the retail space at the 1't fìoor, and in the Stair B

enclosure at floors 2 - 8, supplies sprinkler heads at floors 1 - 8.

Two 6" steel pipe risers, located in the retail space, supplies sprinkler heads at the

1.t floor commercial spaces,

(ii) Hose racks, hoses and nozzles (location): not applicable.

(iii) Sprinkler heads (type system and location): Typical residenlial unils have

concealed pendant sprinkler heads and sidewall, semi+ecessed sprinkler heads,

The church has concealed pendant sprinkler heads.

The retail spaces are provided with upright sprinkler heads, which may be modified

to pendant sprinkler heads as part of the individual unit owne/s filout,

The service areas at the '1.t and 2nd floor, and the entire cellar are provided with

upright sprinkler heads.

(iv) Siamese connection (type, location): One new 6" fire department Siamese

connection is provided on lhe l,tfloorfront façade at West 132nd Street and a

second new 6" fire department Siamese connection is provlded on the 1,t floor fronl

façade al Adam Clayton Powell Blvd.

3, Water storage tank(s) and enclosures: Not applicable.

4, Water pressure and how maintained: Duplex domestic water booster pumps are provided

at the cellar level to maintain a minimum of 40 psi at the lop floor. The water pressure at

each floor shall be according to the minimum requirements of the New York City Plumbing

Code. The domestic water booster system consists of two variable speed Grundfos/lTT

Goulds model CR45-3-2 vertical multi-stage centrifugal pumps and associaled pressure

controls. Each pump is rated for 270 gpn at 180 feet of head. Water supply for the

building is separated inlo two pressure zones (upper and lower), A pressure reducing

valve is provided for the lower zone to maintain a water supply pressure below B5 psi per

NYC Plumbing Code.

5, Sanitary sewage system: There are 67 common waste stacks serving the residential

condominium units, distributed through the floor plan, connecting to the sanitary main and

house trap in the cellar. This sewage main connects to an S" combined storm water/sewer
line, which connecls to the public combined storm water / sewer,

(i) Sewage piping (materials); The waste stacks are cast iron, "no hub" orgalvanized
steel screw piping, complying with the New York City Building Code,
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(ii) Sewage pumps (if any): Duplex sewage ejector pumps are provided at the cellar

level to discharge sewage from the cellar level to the main building sewer gravity

drain. lnstalled sewage ejector pump system consists of two ITT Goulds model WS

0534 BHF submersible pumps and associated level controls. Each pump is rated

for 96 gPm at 16 feet of head.

(iii) Sewage disposal: As described above.

6. Permit(s) required. List and include date(s) obtained: see item (u) below.

7, Storm Drainage System; Since the building covers lhe entire properly, there are no catch

basins or yards to drain.

i. Storm drainage is accomplished by gravity to the city sewer.

ii. Storm Drainage Piping (materials): Slorm drainage piping is cast iron, "no hub" or

galvanized sleel screw piping, complying with the New York City Building Code.

iii, Sump pumps: Two sump pumps are provided in the elevator pils to remove any

accumulated ground water, One in the common residential elevator pit and one in

the commercial (Church) elevator pit. Sump pumps discharge to the main building

sewer gravity drain. Pumps are ITT Goulds model WE051 1H submersible pumps

with associaled level controls, Each pump is rated for 74 gpm and 20 feet of

head.There is a sewage ejector pump at the cellar level, see S(ii) above. Sump

pumps are provided in the elevator pits.

(l) Heating: Heating hot water is provided to all spaces within the building. Hot water provided by the

boilers is supplemented by heat recovery from the cogeneration plant located ln the cellar.

Thermal heating and cooling will be provided by Metro Green light CHP. Refer to section (d)4,

'1 , Boilers: Four Harsco/Patterson Kelley model PK2000 sealed combustion, copper fìn

boilers with integral radial burners'

2. Fuel: Natural gas,

3. All boilers and burners are new and have a projected service life of approximately 30

years.

4, Controls; Boilers are controlled through integral boiler controllers interfaced with a

BACNET direct digital building management system,

5. Heating systems for all spaces are designed to maintain a minimum of 68 degrees F with

an outdoor air temperature of 10 degrees F,

6. Location of oil tank: Not applicable.

7, Capacity of oil tank; Not applicable.
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8, Residential Units: Space heating is provided by Temspec model TVE two-pipe hot

water/chilled water vertical fan-coil units in each residential apartment, Each fan coil is

provided with a thermoslat for heating/cooling control.

9. Residential Lobby: Space heating is provided by a Trane model FCDB lwo-pipe hot

waler/chilled water ceiling mounted fan-coil unit. The fan coil is provided with a

thermostal for heating/cooling control, A heating only hot water cabinet unil healer is

provided in the Lobby Entrance Vestibule.

10, Residential Conidors: Space heating is provided by two Trane model CSAA roof

mounted hot wate¡/chilled water air handling units, Temperature conlrol is accomplished

through the direct digital control building management system.

11, Community and Shared Public Spaces: Space heating is provided by Temspec model

TVE two-pipe hot water/chilled water verlical fan-coil units in each space. Each fan coil is

provided with a thermostat for heating/cooling control,

12. Church Sanctuary: Space heating is províded through one Trane model UCCA four-pipe

hot water/chilled water air handling unit and one Trane model LPCA direct expansion air

condilioning unit with hot water heating coil, Temperalure control is accomplished

through the direct digital control building management system.

13. Church Conidors: Space heating is provided one Trane model CSAA four-pipe hot

watelchilled water air handling unit. Temperature control is accomplished through the

direct digital conlrol building management system,

14, Church Multi-Purpose Room and Classrooms: Space heating is provided lhrough four

Temspec model TVE four-pipe hot water/chilled water vertical fan coil units. Each fan coil

is provided with a thermostat for heating/cooling control.

15, Heating and distribution of domestic hot water: Domestic hot water is separated into two

pressure zones (upper and lower). Each zone is provided with a double wall plate and

frame heat exchanger and storage lank, Domestic water is heated thrqugh the heat

exchangers using boiler water from the central plant, Double wall heat exchangers are

provided to prevent the possibility of cross-contaminalion. Storage tank temperature

control is provided through the direct digital control building management system.

Domestic hot water is heated to and stored at 140 degrees F, Temperature is reduced to

120 degrees F through a thermostatic valve for distribution.

16. Radiators, piping, insulation, valves, and pumps: There are no radiators.

1 7. Convectors: Hot water convectors are provided at exterior enhances to the church.

Heating hot water is provided from the central boiler syslem. Each convector is provided

with a seltcontained thermostatic control valve,

(m) Gas supply:

1, Type: Natural gas from Con-Edison is supplied to cooking ranges in each condo unit. A 2"

gas main service enters at the Cellar level from the street.
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2, Piping: Gas piping is black steel, Schedule 40, seamless.

Air conditioning: Air conditioning is provided through chilled water dislribution to all hol

water/chilled waterfan coils and air handling units serving the residential units, common

areas and public spaces.

1. Chillers: Three Thermax model LT8 80 ton hot water fired single effect absorption chillers

located in the cellar, All chillers are new and have a projected service life of 40 years,

2, Cooling Tower: One Evapco model USS 29-321 cooling tower is provided on the main

roof for condenser waler cooling. The cooling tower is new and has a projected service

life of 40 years

3. Rooftop Equipment and Noise Control: Air handling unit fans are mounted on internal

spring isolators. There are no other rotating components such as compressors, The

supply and return ductwork is lined for a distance of 15 feet from the inlet and the outlet of

these units.

Ventilation:

1, Kitchen: Each kitchen is exhausted via a ceiling mounted grille connected to a common

exhaust riser, Each exhaust riserterminates at the main roof with an exhaustfan. Each

kitchen range is provided wlth a recirculating hood'

2. Bathrooms: Bathrooms in each condominium unit are exhausted via ceiling mounted

grilles connected to a common exhaust riser. Each riser terminates at the main roof with

an exhaust fan.

3 Residential Units: Ventilation is provide lhrough operable windows and trickle vents

mounted in the window frames.

4, Residential Lobby: Ventilation is provided through one of the roof mounted heating and

cooling air handling units serving the conidors.

5. Residential Common Corridors: Ventilation is provided through two roof mounted heating

and cooling air handling units serving the conidors.

6. Community and Shared Public Spaces: Ventilation is provide through operable windows

and trickle vents mounted in the window frames.

7. Church Sanctuary: Ventilation is provided through the heating and cooling air handling

units serving the space.

8. Church Corridors: Ventilation is provided through the heating and cooling air handling unit

serving the space.

g. Church Multi-Purpose Room and Classrooms: Ventilation is provided through a dedicated

heating and cooling air handling unit,

10. Stairs A and B are pressurized by means of rooftop fans.
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11. Fireplaces: Not aPPlicable,

(p) Electrical system - A new electrlcal service is provided as follows:

1. Service from main service switchgear: Per Con Edison

2, Service to individual units: Each condo unit will be provided with a 100 Ampere, 1201208

Volt service (distribution panel located in unit). Apartments will be ownser sub-metered

and billed by Metro Green light CHP. Refer to section (d) 4.

3. Compartment switchgear: Electrical closets located on each floor.

4, Unit service: See item 2 above,

5. Adequacy: Each condo unit will contain a breaker panel, and the minimum number of

convenience outlets, and light fixtures required by the New York Cìty Building Code, Light

fixtures provided are all exposed lamps. The new 100Amp electrical service provided for

each unit is fully adequate for the build-outof a modern residential dwelling.

(i) Service - average number of circuits: up to 30 circuits per panel.

(ii) Lighling and fixtures: The residential units will be provided with ceiling mounted light

fixtures, The kitchens have LED under-cabinet light fixtures.

(iii) Convenience outlets, appliance outlets: Provided per code.

(q) lntercommunication and/or door signal systems, CCTV security: A CCTV and door signal system

will be provided, The intercommunication system will consist of a lobby/ entrance panel and an

aparlment station wilh voice and video located in each condo unit,

(r) Public area lighting: Wall mounled outdoor light fixtures are provided al grade level and at the 7th' 
and 8rh floor tenaces. Artificial lighting prov ded al inlerior public conidors, stairs and exit

discharges (including Cellar Level) will comply with the code required illumination level of 2

footcandles at the floor level per BC 1006,2. Lighting at exterior grade level entrances will comply

with Section 27-2040 of the NYC Housing Maintenance Code per BC 1205.3,4 which requires at

least 2 light fixlures on each side of an enlrance way, which are tq provide an aggregate

ìllumination of 150 watts of incandescent illumination or its equivalent, There are no courls on this

site to be illuminated. A central emergency lighting inverter system will provide power lo all

emergency light fixtures during power outages.

(s) Garages and Parking areas:

'1. The garage is located at the Cellar Level

2, The parking areas are d istributed amongsl the north and southeast quad rants of the

Cellar Level. 58 spaces are required per Zoning Resolutión 25-25. 58 attended parking

spaces are provided for the use of the residents.

3. The parking surfaces are concrete slab-on-grade. Fluorescent lighting is uniformly

provided throughout the parking area.
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4, The parking facility is attended.

5. The parking garage area is artificially ventilated via a ducted exhaust system leading up to

a 25,000 CÊM exhausl fan, located on the Church roof, Fresh air intake is through the

garage ramp entrance which is open to the exterior,

6. The parking g arage is equipped with an overhead sprinkler system per N FPA 1 3.

7. The parking garage is provided with floor drains which connect to an oil separator before

discharging to a sump pit containing a duplex sanitary ejector system'

B. 1 of the 58 parking spaces provided, is a 'handicap accessible van' parking space per

lcc-A117.1. There are no other handicap parking spaces. Per ADAAG 4.1.2, (5), (e), no

handicapped parking spaces are required in an attended parking facìlity, only a passenger

loading zone on an accessible route (the plan currently shows this loading zone next to

the Church elevator).

(t) Swimming pools: Not applicable'

(u) Tennis courts, playgrounds and recreation facilities: A common Recreation Room is provided at

lhe 7rh Floor. A comhon Exercise Room is provided al the 8rh Floor, Both facilities have associated

rooftop tenaces. The 7tn Floor Recreation Room contains a kitchenette and wheelchair accessible

toilet ioom. The rooftop terrace will have two gas BBQ grilles available for use by residents. The

8th Floor Exercise Room will have a weight-lifting machine, free weights, one stationary bike, three

treadmills, and lwo elliptical machines (to be confirmed).

(v) Permits and certificates:

1, Permits: The building is cunently being conskucled under permit # 121325734-01-NB'

See below for a list of permits filed with the DOB as of the time of this report.
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2. lnspections: The NYC Department of Buildings will inspect and sign-off on all general

construction and elevator work. The HVAC and structural work will be inspecled and

signed off by engineers licensed in the state of New York (special inspeclions

requirement), The sprinkler and plumbing work will be signed-off by installers so licensed

in the City of New York,

3. Certifìcates: The New York City Department of Buildings (NYC DOB) will issue a

Temporary Certificate of Occupancy, and then a final Certificate of Occupancy for the

proposed work. The NYC DOB will also issue a final Certificate of Operation for the

Elevator, There are no specific certificates for the plumbing and sprinkler work.

(w) Violations: As of the date of this report, the following NYC DOB (Dept, of Buildings) violations are

recorded for this property:
ì{YC o.Ènmnt o, lulldh¡.

DOB Vlohüon¡

The NYC DOB records indicate 12 'open' or 'aclive' violalions against the building, All 12 violations are

concerning the boilers from previous buildings (now demolished), These violations have yetto be

resolved.

The Sponsor will have all violations resolved prior to receiving the TCO (Temporary Cedificate of

Occupancy)

There are no NYC Fire Department or NYC Deparlment of Transportation violations against this building.

(x) Unit information: The condominium will consist of 1 building containing 115 residential

condominium units of varying size as designated on the floor plans shown in item (aa), 3 below.

1. Type and grade of finish material: All units will have strip wood floors throughoutthe main

living and bedroom areas. Bathrooms will have tile flooring with walltile. Walls and

ceilings throughout are generally painled gypsum board.
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2, Presence, type and condition of bathroom fixtures as follows: All fixtures are in new

condition.

(i) Typical Unit:

a. Bathroom: lavatory w/ medicine cabinet & sink; a floor mounted toilet;

tempered glass shower door and enclosure w/ hand shower and

showerhead. Bathtubs at some bathrooms,

Presence, type and condition of kitchen and laundry equipment: Each condo unit will have

new kitchen appliances and laundry equipment to be determined'
3
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RATE

#ixture

aLavatory Faucet

D1 1 300087Faucet and Mixing

Shower

30" Slide Bar w/ 3

Fixture / ApPliances

Refrigerator, 30" - 3 door,

Microwave Oven

I 240VGTUGEWasher/Dryer

D
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(y) Finish schedule of spaces other than units: The internal egress stairs and landings will have

concrete floors and stair treads and painted gypsum board walls. The Cellar wlll generally have

unfinished concrete slab floors and unfinished concrete masonry unit walls.

Page 25 of 30

Story Room Floor Walls Ceiling Remarks

Cellar Storage Room Concrete Unfin, CMU NA Open to Structure Above

Elevator Machine Rm. Unfin. Conc. Unfin. CMU PId, GWB 2-HR F.R. Assembly

Church Elevator

Vestibule

Ceramic Tile Ptd. CMU &
GWB

PId. GWB

Parking Atlendant
Booth

Unfin. Conc. Ptd. CMU PId. GWB

Retail Storage Room Unfin. Conc. Unfin. CMU NA Open to Structure Above

Bike Storage Unfin. Conc. Unfin, CMU NA Chainlink fence & gate at

West partition

Superintendent Shop Unfin. Conc. Unfin. CMU NA Open to Slructure Above

Car parking area Unfin, Conc. Unfin, CMU NA Open to Slructure Above

Eleclrical Room Unfin. Conc. Unfin. CMU NA Open to Structure Above

Cogeneration Plant
Room

Unfin. Conc. Unfin. CMU NA Open to Struclure Above

Trash Compactor
Room

Unfin, Conc. Unfin. CMU NA Open to Structure Above

Balhroom Ceramic Tile Ptd. GWB &
Ceramic Tile

Ptd, GWB

Residential Elevator
Vestibufe

Ceramic Tile Ptd. GWB ACT

Fire Pump Room Unfin. Conc, Unfin. CMU NA Open to Structure Above

Telecom Room Unfin. Conc. Unfin. CMU NA Open to Structure Above

Water Service Room Unfin. Conc. Unfin. CMU NA Open to Slructure Above

Gas Booster Room Unfin, Conc. Unfin. CMU NA Open to Structure Above

Gas Meter Room Unfin. Conc. Unfin CMU NA Open to Slructure Above

1sl Floor Church Secondary
Enlry

Ceramic Tile Ptd, GWB PId. GWB

Restrooms Ceramic Tile Ptd. GWB &

Ceramic Tile
Ptd. GWB

Church Elevator
Lobby

Ceramic Tile Ptd, GWB Ptd. GWB

Unfin. Conc. Unfin. CMU NA Open to Slructure Above
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Garage Entry Unfin. Conc, PId. CMU NA Open to Structure Above

Church Service

Corridor

Epoxy Paint Ptd. CMU Ptd GWB

Locker Rooms Epoxy Painl Ptd. GWB PId. GWB

Slorage Rooms Epoxy Paint Ptd. GWB Ptd. GWB

Bike Storage Room Epoxy Paint Ptd. GWB Ptd. GWB

Residential Lobby Ceramic Tile PId. GWB Ptd, GWB Accent him and features incl.

RetailArea (South) Unfin. Conc, Unfin, CMU &
Primed GWB

NA Open to Slructure Above

RetailArea (North) Unfin, Conc. Unfin, CMU &
Primed GWB

NA Open to Skucture Above

Church Main Entry

Lobby

Ceramic Tile Ptd, GWB Ptd. GWB Accent trim and Cabinetry

provided

Church Sanctuary Carpet PId. GWB Ptd. GWB Decoralive features incl

Church Platform Carpet Ptd. GWB Ptd. GWB Decoralive features incl,

2nd

Floor

Church Restrooms Ceramic Tile Ptd. GWB &

Ceramic Tile

Ptd. GWB

Storage Room Epoxy Paint Ptd GWB Ptd. GWB

Church Kitchen Ceramic Tile Ceramic Tile Ptd. GWB

Kitchen Storage Ceramic Tile Ptd. GWB Ptd. GWB

Mechanical Room

Easl

Epoxy Paint PId. GWB Ptd. GWB

Meòhanical Room

West

Epoxy Paint Ptd. GWB Ptd, GWB

Church Multi-Purpose

Rm

Carpet Ptd. GWB ACT

lnstruction Rooms Carpet Ptd. GWB ACT

Sanctuary Balcony Carpet Ptd. GWB PId. GWB

Light & Sound Booth Carpet Ptd. GWB PId. GWB

Corridor Ceramic Tile PId. GWB ACT

Church Meeting Room Carpet Ptd. GWB ACT

Church Office Rooms Carpet Ptd. GWB ACT

Office Restrooms PId. GWB

Residential Elevator
Lobby

Carpel Ptd. GWB Ptd. GWB

Corridors Carpet Ptd. GWB Ptd. GWB
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lobby, A mulli-tone horn will be located in the Cellar.

(aa)Additional information;

7127115 Pâge 27 of 30

Telecom & Electrical

ct.

Epoxy Paint Ptd. GWB NA Open to Structure Above

Trash Room Ceramic Tile PId. GWB PId. GWB

3rd, 4rh ,

sth & 6rh

Floors

Residential Elevator

Lobby

Carpet Ptd. GWB Ptd. GWB

Conidors Carpet Ptd. GWB Ptd. GWB

Telecom & Electrical

ct.

Epoxy Paint Ptd. GWB NA Open to Structure Above

Trash Room Ceramic Tile Ptd. GWB Ptd. GWB

7t¡ Floor Residential Elevator

Lobby

Carpet Ptd. GWB Ptd, GWB

Corridors Carpet Ptd. GWB Ptd. GWB

Télecom & Electrical

cl,
Epoxy Palnt Ptd. GWB NA Open to Structure Above

Trash Room Ceramic Tile Ptd, GWB PId. GWB

Recreation Room Carpet Ptd. GWB ACT

Rec. Room Reshoom Ceramic Tile Ptd. GWB &

Ceramic Tile

Ptd. GWB

Slh Floor' ,Résidential Elevator

Lobby

Carpet Ptd. GWB PId, GWB

Carpet PId. GWB Ptd. GWB

Epoxy Paint Ptd. GWB NA Open to Structure Above

Trash Room Ptd. GWB Ptd. GWB

, Exercise Room Carpet Ptd, GWB ACT

Roof Residential Elevator

Machine Room

Unfin. CMU NA Open to
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1. Site Plan: See Appendix, page 1'

2. Area Map:

3, Unjt Floor Plans: See Appendix (Unit Drawings).

4. Floor to ceiling heights:

Cellai: varies

Fi¡st Floor: variee

Second Floor: 8'-4 1/2" at typical residential units. 7'-6" at kitchens and entry foyers. Approx,

8i.0" at church space.

Ttrird Floor: 8'-4112'at typical residential units. 7'-6" at kitchens and entry foyers.

Fourth Floor: 8'.4 112'at typical residential unils, 7'-6" at kitchens and entry foyers,

Fifth Floor: 8'4 112'at typical residential units' 7'-6" at kitchens and entry foyers.

Sixth Floor: 8'-10" at typical residential units, 7'-6" at kitchens and enlry foyers.

Seventh Floor: 8'-10" at typical residential units, 7'-6" at kitchens and entry foyers.

Eighth Floor: 8'-10" at typical residential units, 7'-6" at kitchens and entry foyers.

5. Approximate total area of each unit: See attached drawings,

(bb)Concealed 0onditions: Not applicable

(cc) Asbestos:

L There is no asbestos containing materials on the subject property

(dd)l-ead-based painl:
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1 . There is no lead-based paint on the subject property.

(ee) Capital lmprovements and Replacements: not applicable.

(ff) Work Purchasers may perform without a permit: Other than inlerior painting or normal repair or

replacement of fixtures and appliances, all work to the unils requires filing with lhe New York City

Department of Buildings and a permit to be issued

(gg)work Purchasers may perform with a permit, "as-of-right": lt is not possible to list every

conceivable item of work or endeavor a purchaser may wish to perform that would be permissible

with a permit from the Department of Buildings, however, the following is a listof the most

commonly anticipated work items, all of which, assuming the proposed work complies with ali

applicable laws and regulations, would be granted a permit:

1. lnterior renovations, including new arrangemenls of rooms.

2. Kitchen installation or renovation.

3. Bathroom renovalions or new bathrooms,

4. New air-conditioning sYstems

5. Reconfiguration of sprinkler systems.

6. lnslallation of protective decking on the roof terraces.

7. lnstallation of planters on the terraces.

All such work would require approval by the Board of Managers of the condominium and their

architecVengineer.

(hh)The Condominium will have unlimited access to all areas of the roof or cellar for the purpose of

making inspections and/or repairs.

(iD responsible for the maintenance,

ops of the stair/elevator bulkhead

elements. The maintenance, rePair

and replacement of these surfaces are shared by the Condominium.

fij) Regulations regarding new work: Upon establishment, the Board of Managers of the-.' 
Coñdominium will draft and adopt Building Rules governing work performed by unit owners. These

deposits, and other rules and regulations. These rules and regulations will form an Alteralion

Agreement that must be signed by the Unit Owner and approved by the Building Managers of the

Condominium.
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(kk) Estimate of Common Costs for Utilities: See separate report attached'

ceiling,

(mm) The fo¡owing documents will be provided by the Sponsor to the Board at the time of

relinquishment of conlrol:

1. Final as-built drawings (archilectural, structural, MEPF drawings)

2. Operation and maintenance manuals for mechanical equipment'

3, EquiPmentwarranties.

4. N.D,L. manufacturer's roof warranty.

5, Major equipment start-up sheets.

6, Original test and balance report of HVAC syslems'
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ADDRESSES:

1. CoMMERCIAL 1 UNIT :2243 AOAM CLAYTON POWELL BLVD., NEWYORK, NY 10027

2. COMMERCIAL 2 UNIT : 2231 ADAM CLAYTON POWELL BLVD., NEWYORK, NY 10027

3, cHURCH:2239 ADAM CLAYTON POWELL BLVD., NEWYORK, NY 10027

4. RESIDENTIAL UNITS; ,I71 WEST 131ST STREET, NEWYORK, NY 10027

5. RESIDENTIAL GARAGE: 165 WEST l3lST STREET, NEWYoRK, NY '10027

BLOCK: 1916

LOT:61 (FORMER 1,3,61)

ZONING MAP :64
USE GROUP : R7-2 (WITH C2-4 OVERLAY)

CONSTRUCTION TYPE : 1B

AURUM CONDOMINIUM LAFAYETTE DEVELOPMENT LLC

I 

g g iiiliiiif'l"ti*, y'rk iç?*yçik Ìn'31,
171 ÆST 131Sf STREEÍ

NEWYORK, NY 1OO2?

É
o
zo
G

767 3RO AVENUË, SRD FLOOR

NEWYORK, NY 10017
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AURUM CONDOMINIUM L
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L.AFAYETTE DEVELOPMENT LLC
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AURUM CONOOMINIUM

lã

I-AFAYETTE DEVELOPMENT LLC
MÊLI ZI.Iì MANÞI.
Ãri(.'ir i ii:cÎ.i tC
P.0 eÒx 20508 I l,lcuJ Yorl(, NclvYork 100]7

767 SO AVENUE, g}FD FLOOR

NEWYORK, NY 1æ17

171 reSl 131S1STREET

NEWYORX, NY 10027
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EAST ELEVATION - FACING INTERIOR COURT
1132" = 1''þi;'

1P a:;t-

PAGE 4

AURUM CONDOMINIUM LAFAYETTE DEVELOPMENT LLC

|; u ffifläå#idilYc* ¡jewYürk']oo:7
171 ÆST t3lSf SÍREET

NEW YORK NY 1627

eo
zo 767 3RD AVENIJE. 3RD FLOOR

NEWYORK. NY 1@1?
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ADAM CLAYTON FOWELL JR. BOULEVARD

WEST ELEVATION - FACING ADAM CLAYTON POWELL JR. BLVD.
ìiàz'i = ì'-or

PAGE 5

1

IIITT lTI
t!] tlll ¡d¡ til et ¡d]
t5] Eil tEt¡ ¡dt õt tdlt

lãIl rSIl tdt rdr Er rdil--

Itfl ll il rrr tr it
--a----
ttt ãt ãt tdt dI

rdr !M |rf !r !r
-----i

tdI¡ t5lt t!il tdtl

ldt¡ tSIt tãlt ¡õ¡r
-r --

!g!! !!!! r0r¡ rdr¡

lgu !=ã!! ri!! lgl
td] tlIt tãl¡ toII

!-dl !-dl

r!il ¡d¡

lil l!¡ |tl ãt
lÉ l!- -r

II II ITI II

AURUM CONDOMINIUM l"
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lØ I c u î'o.iírîilîil:f' yDri( N€w vurk 10r:ìZ

LAFAYETTE DEVELOPMENT LLC

767 ffiO AVENIJE, SRD FLOOR

NEWYORK, NY lMI7

171 VËST 131ST SÌREEI

NEWYORK, NY 1æ27
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ADAM CLAYTON POWELL JR. BOULEVARD

PAGE 6

EXlSllNG BUI'rDlNG
i3 sloRYl

EXIsIING EUiLOìI'G
(3 SIORY!

t--
uJ
IU
É.
F-
Ø
oz
c!
(f)

ROOF PLAN' 'ñ1S
N

F
u
u
û
l-
U.

t-
U.

(f

F
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8fH FLOOR ROOF
(NON.OCCUPTABLE) FLUE

---ïEFMOí

AURUM CONDOMINIUM Ilú

lo
lû

LAFAYETTE DEVELOPMENT LLC

iË S ffiiiiil#;yûik, ¡,evrycrk,cú17
t71 r\tst 13rs] STREEI

rEw YoRK. NY 10C27

767 ¡RO ÂVËNUE 33RO FTOOR

NFWYORX, NY T@i7



COMMERCIAL UNIT
(PARKING)
16,283 SF

281

MECHANICAL
COMMON ELEMENT
915 SF

RESIDENTIAL UNIT
16,283 SF

PAGE 7

CHURCH
COMMUNITY
FACILITY
553 sF

RES

MECHANICAL
COMMON ELEMENT
380 SF

KEY PLAN -CELLAR añ
iß2't-1'i-o'i ' NLy

COMMON
ELEMENT
654 SF

LEGEND:

RESIDENTIAL UNITS

lllll-l l I. MECHANTGAL coMMoN
I lLill I ll eLguenrs

r /771
vlt/) coMMERcTAL uNlrs

[\\\ CHURCH COMMUNITY
Ñ\\\ FACILITY UNIT

'153 SF

1

I

io
lz

lØ lg 
qn iir;li*ïiì*;Y.,k N(:!!Yî (ic ìì:

LAFAYETTE DEVELOPMENT LLCAURUM CONDOMINIUM

l7t ilÆsT 13rST SfREEI
NE}1 YOF(, NY 1M27

767 3RO AVENUE. 33RO FLOOR

NÊW YORX, NY 10017
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COMMERCIAL 3
(PARKI

1,165

PAGE 8

RESIDENTIAL UNIT
2,000 sF

COMMON ELEMENT
88 SF

LEGEND:

KEY PLAN - FIRST FLOOR Ñ\'i,rz=¡lg' ¡rKV RESIDENTIAL UNITS

MECHANICAL COIVIMON
ELEMENTS

COMMERCIAL UNITS

CHURCH COMMUNITY
FACILITY UNIT

AURUM CONOOMINIUM t"lo
la

lØ

LAFAYETTE DEVELOPMENT LLC

I 

g o 
'ÈîiïiËîiiä 

yû,k :'r€wyc,k 100,,1t1 WESl i3lST STREEI

NEWYORK, NY,'0027

?6/ 3RO AVEI]UE. 33RO FLOOR

NEW YORX, XY 1OO1?
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PAGE 9

t¡lc
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UJÀ
È

TYPE 1 B TYPE 2A TYPE.IATYPE 28TYPE 3A TYPE 2A

1212

N

. UNIT TYPE

- UNIT NUI\4BER

- CONDOMINIUM LOT NUMBER

CHURCH COM[/IUNITY
FACILITY UNIT

KEI

RESIDENTIAL UNITS

AURUM CONDOI\¡INIUIM

lz
lE ø -i.;;;ii;iiiiv.,( N,,vr, í,,¡

LAFAYETTE DEVELOPMENT LLC

171 WESI r31ST SrREË1

NEIVYOÂK, NY rC02t

?67 3RD AVENUE,3]ßD FLOOR

NEIryYCRK, NY I6i7
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1132" = 1'-0" N

PAGE 10
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TYPE 2A TYPE IA TYPE 2A-1TYPE 2B

KÐ1
. UNIT TYPE
- UNIT NUMBER

- CONDOMINIUM LOT NUMBER

RESIDENTIAL UNITS

AURUM CONDOMINIUIM

l; lu Ut ,#fi:i".,,*,^,".ynk 
ooi7

LAFAYETTE DEVELOPMENT LLC

171 ÆST 131Sf SIREET

NEWYORK. NY 10027

767 3RO AVENUE. 3RD FLOOR

NEWYORK NY 1ÚO1'
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TYPE 3A fYPE 2G

1247168189

TYPE 28

IAFAYflE DEVELOPMENT LLC

KEY PLAN - FLOOR9 {:9
1132" = 1''0" ¡lK.--v

AURUM CONDOMINIUM

. UNIT ñPE
- UNIT NUÙIBER

- CONDOMINIUM LOT NUMBER

RESIDENTIAL UNITS

5EX
ÍYPE XY

lE Sl,,'i,,iiliÍ,",,,"**,.,,,.,,
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PAGE 12

lPH1ol I IPHTII
I S0S- | 'l ð10

\ \t f,

2A-lTYPE 3C TYPE 2H TYPE 28-ITYPE 2I

2

AURUM CONDOMINIUM

KEY PLAN - 7TH FLOOR
1132" = 1:-O"

lslzlo
lâ

LAFAYETTE DEVELOPMENT LLC

|; çtutm York,'sYffk'ìo'|iu

. UNIT NUMSER

. CONDOMINIUM LOT NUMBER

RESIDENTIAL UNITS

COMMON ELEMENT

KEY:

lYYY

XY . UNITTYPE

I71 WST l3lSTSTFEET

NEWYORK, tiY 10027

767 3RD AVENUE SRO FI OOR

NEWYORK, NY 1M17
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KEY PLAN - 8TH FLOOR
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287

N

4 1313

PAGE 1 3

TYPE 2JIYPE 2J.1

. UNIT TYPE
- UNIT NUMBER

- CONDOMINIUM LOT NUMBER

RESIDENTIAL UNITS

COMMON ELEMENT
I
mltll

KEY:

lYYY

AURUM CONDOMINIUfuI l-
ls

LAFAYETTE DEVELOPMENT LLC
N,IT.I-IZ[R MANDL
Äi{ðiiiïËö-rî ItC

171 MSI 131ST STREET

NEWYORK, NY Iø27
767 3RD AVENUE 33RD FLOOR

NEWYORX, NY IM17 P,O 80¡ 205D8 | New York, ñewYark l0D17
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NUN4BER OF BEDROOMS: 0

NUlt¡BER oF BATHRoO[¡S: 0

AREA:2805 SF

Ll¡r|TED COMMON ELEMENT fTERRACE); NA

SF

PAGE,I4

4 . tloo*R PLAN_CO:GEN P_LANr ROOM çFl,tARrEyFf)r 1ii6ä; irc¡t

CONDOMINIUM LOT # 1205

À.oIEl

ALI. ÞIMENSIONS ARE APPROXIMATE AND ARE SIJBJECT TO NORMAL CONSTRI.',C'TION VARIÀNCÊ AND TOLE'üNCES THE SPONSOR

RESERVES fHE RIGHT TO MAXE CHArcES IN ACCORDANCE WlH lHE OFFERII{G PLAN"

AURUM CONDOMINIUM LAFAYETTE DEVELOPMENT LLC

I 

g o ä*lmif:l Y.rk, Neïr Y.,k loo'1z
17I WESI 131ST SfREEf

NEWYORK, NY iOO27

ô
zo 767 3RO AVENUE. 3ffiD FLOOR

NEW YOFK, NY 1M17
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NUMBER OF BEDROOMS: O

NUMBER OF BATHRooMS: 'l

AREA; 503 SF

LIMITED COMMON ELEMENT

PAGE 15

NA

RESIDENTIAL UNIT
503 SF

FLooR PLAN - TYPE oA (sruDlo) rçh
ìlet'= lt" NK-y

uNlT# 313,413, 513, 613
coNDoMlNluM LoT # 1228, 1249,1270,1291

lll¡Ifi

ALL DIIVENSIONS ARE APPROXIMATE AND ARÊ SUBJÉCT TO NORMAL CONSIRUCTION VARIANCE ÂND TOLÊRÀI{CES THE SPONSOR

RËSERVES THE RIGHT TO V,AKE CffiGES IN ÁCCORDANCE WTH THE OFFERING PLAN,

10'$'

ñ
N
N

AURUM CONDOMINIUM t"lo
lo

LAFAYETTE DEVELOPMENT LLC

I Ë U i*iin;ljìÌiYù* Ne,!v. k oo:7
t71 VìÆSr 131ST STREET

NEWYORK, W IM27
767 3RO AVENUE. 33RD FLOOR

NEWYORK, NY 1æ17
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NUMBER OF BEOROOMS: O

NUMBER OF BATHROOMS: t
AREA:421 SF

PAGE 16

COMMON ELEMENT NA

RESIDENTIAL UNIT
421 SF

FLoo_ß P!¡N -rYPE 0B (s-f_lJDlol
'1i8" = I L0"

UNIT# PH19
CONDOMINIUM LOT# 1318

dOIE

ALL OIMENSIONS AFE APPROXIMATE AND ARE SUBJECI TO NORIVAL CONSTRUCTION VARIANCE ANO TOLERANCES THE SPONSOR

RESERVES THE RIGHfIO MAKE CMNGES IN ACCORMNCE WfH THE OFFERING PLAN,

.E|IICHEIETIE

AURUM CONDOMINIUM

t;

LAFAYETTE OEVELOPMENT LLC

i E s t*i-'*#îili",",,, üewYDr<,'01,,
171 WSI 131ST SIREEI

NEW YORK, NY JM27

767 3RO AVENUE, 33RD FLOOR

NEWYORK. NY 1Ml7
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NUMBER OF BEDROOMS: 1

NUMBER OF BATHROOMS: 1

AREA: AS INOICATEO IN TABLE BELOW

LIMITED COMIVION ELÉMENT NA

PAGE 17

FLOOR AREA FIGURES

KITCHEN r>
ó

sq
1 (i';0"12'¿'',

UNIT AREA

uNtT# 201, 303,
403, 503, 603 679 SF

uNtr # 203, 305,
405, 505, 605

634 SF

uNtr # 206, 308,
408, 508, 608 649 SF

.F*.!99,n,i-LAN : rYPE. :14""(1. FEAR9SM APAR-r-MEl\r) r&1/8" = 1L0"

uNrT # 201, 203, 206, 303, 305, 308, 403, 405, 408, 503, 505, 508, 603, 605, 608

coNDOMrNluM LoT # I 206, 1208, 1211 , 1218, 1220, 1223, 1239,1241, 1244, 1260, 1262, 1265,
1281, 1283,1286

NOTÊ

ALL DIMENSIONS ÆE APPROXIMAÎE AND ARE SUBJECT TO NORMAL CONSTRUCTION VARIANCE AND IOLEnANCES. THE SPONSOÂ

RESERVES IHÉ RIGHT TO IVAKE CHANGES IN ACCORDANCE WìTHIHE OFFERING PLAN,

AURUM CONDOMINIUM

171 WESTI3lSTSIREET

NEWYORK, NY 1M27

d
o
z
o

TÂFAYETTE DEVELOPMENT LLC

i Ë S idif:'I"i,Äii il"Ì york.,,ew york 100,7
767 3RD AVENIJÊ,93RO FI.OOR

NEWYORK. NY IOO17
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NUMBER oF BÉDROOMS: 1

NUMBER OF BATHROOMS: I
AREA:635 SF

LII\¿ITED COMIV]ON ELEMENT

PAGE 1 8

NA

RESIDENTIAL UNIT
635 SF

FLooR PLAN TYPE 1A-1(1 BED-B9o-14¡EABMEN-T' l,JEi/8ù : li-öó:

NOIE

ALLDÌIENSIONSAREAPPROXIMÀTEANDARESUBJECTTONORMLCONSTRUCTIONVÂRIANCEANDTOLEMNCES IHESPONSOR

RESERVES THE RIGHT TO MAKE CHANGES IN ACCORONCE WTH THE OFFERING PLÀN

uN tr # 202, 2o;4, 304, 306, 31 4, 404, 406, 41 4, 504, 506, 5l 4, 604, 606, 61 4

coNDoMlNluM LoT#pr7,p09,'l'219,',1221,1229,1240,'.1242, 1250,1261,1263,1271,
1282,1284,1292

KITCHEN

ts

'11-6!

BEDROOM

'10!0"

AURUM CONDOMINIUM t.lo
lz
IP

LAFAYETTE DEVELOPMENT LLC

i I O iiiiÍ'iifkiïi y.r(,,.€v{ ycrkicclTI71 WEST I3IST STREET

NEWYORK. NY 10027

767 3RD ÀVENUE, SRD FLOOR

NEWYORK. NY 10017
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NUMBER OF BEDROOMS: 2

NUMBER OF EATHRoOMS: 1

AREA: 854 SF

LIMITED COMMON ELEi,ENT (TERMCE): NA

PAGE'I9

KITCHEN

þ

9!d.

I
EEDEOOMMASTER

BEDROOM

RESIOENIIAL UNIT
854 SF

1
PE

1lB" = 1'-0"

uNtT # 209
coNDoMtNrUM IOT # 1214

NSIE:

ALL DIMENSIONS ARE #PROXIMATE ANDARE SUBJECITO NORÈlAL CONSTRUCTIONVARIANCE ANDTOLEMNCES.fHE SPONSOR

RESERVES IHE RIGHI TO MAre CHANOES IN ACCOROANCE ISTH IHE OFFÉRING PLAN'

AURUM CONDOMINIUM

la

LAFAYETTE DEVELOPMENT LLC

iË S ä{iiifj,dÌty.,k,my.rk1c017171 V\ESÍ 131S1 STREET

NÊWYORK, NY 1M27

767 3RD AV€NUE, gRD FLOOR

NEWYORK, NY 1M17
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NUMBER OF BEDROOIVIS: 1

NUMBER OF BATHRooMS: 1

AREAì ô54 SF

LIMITEO COMI\4ON ELEMENT

PAGE 20

NA

RESIDENTIAL UNII
654 SF

uNtT# 316, 416, 516,616
CONDOMINIUM LOT # '1231; '1252,1273, 1294

FLooR PLAN :rypE.18(1. BEDROOM-AFAsItvlEND 1çìiisii;ii_ö,i*'-- ruKV

NAIEI

ALL OIIiIENSIONS AAE APPROXIMA-ÍE ANO ARE SUgJECT IO NORMÀL CONSÍRIJCIION VARNNCE ANO fOLERANCES THE SPONSOR

RESERVES IHE RIGHÍTO MAXE CI'IANGES IN ACCOROANCE WTH THE OFFERING PUil

14r-¡

-t
KITCHEN

._t

101€'

LIVINGAREA /
DINIÑG AREA

#

AURUM CONDOMINIUM É
o
zo

I.AFAYETTE DEVELOPMENT LLC

i Ë s iï:;iTiiiî¡:i vork,,,ew yor (,0017
171 WST 131ST STREET

NEW YORK, NY IOUT
7.õ7 3RO AVENUE, 33Rt} FLOOR

NEWYORK,llY 1Cof 7
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NUMBER oF BEDROOMS: 1

NUMBER OF BATHROOMS: 1

AREA| 645 SF

LIMITED COMI\4ON ELEIVENT

PAGE 21

NA

,l

RESIDENTIAL

PLAN -

uNtT# 317

coNDoMtNtuM LOl # 1232

N

!øE:
ALL DIMENSIONS ARE APPROXIMATE AND ARE SUBJECT TO NORI¡AL CONSTRUCTION VARIANCE AND TOLERANCES THE SPONSOR

RESERVES THE RIGHT TO MAKE C|.IANGES IN ACCORDANCE WTH THE OFFERING PLN

AURUM CONDOMINIUM i"to
l2lo
lâ

LAFAYETTE DEVELOPMENT LLC

I ç o ïäiiiiilfì:ï"Y.rk Ne*Y.rk1oo,7

:P
{EdRôOil

'1È4-
KITCHEN

171 ÆSt 131ST Sf REET

NEW YORX. NY IM7
767 3RD AVENUE. 33RD FLOOR

NEWYORK, W 1M1'
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NUMBER OF BEDROoMS: 1

NUMBER OF BATHROON4S: 1

AREA: 65'l SF

LIMITED COi,lMON ELEMENT

PAGE22

NA

RESIDENTIAL UNIT
651 SF

FLO-OR PLAN - TYPE 1D-1 (J BEDROOM APARTME NTJ
1/8" = 1'-0"

uNtT # 417, 517,617
coNDoMtNtuM LoT # 12s3, 1274,1295

!OIE:

ALI. DIMENSIONS ARE APPROXIMATE ANO ARE SUSJECT TO ÑONMAL CONSTRUCTION VARIÂNCE AND TOLER.ANCES,THE SPONSOR
RESERVES THE RIGHTTO MME CHAreES IN ACCORDANCE WTH THE OfFERING PLAN

BEDROOM I

ll!1"

KITCHEN

LIVINGAREA /
DINING AREA

I
19'-'10'

AURUM CONDOMINIUM LAFAYETTE DEVELOPMENT LLC
À,tr:r rzrR À1^Nt)L

^r(('Hr 
ria'is iic

P Ll iox 105û8 | New Yürk NÊn vrrk 10017
121 WEST t3lST SnEEf
NE\ryYORK, NY 1O@7

do
zo 767 3RD AVENUE, 33RD FLOOR

NEWYORK, NY 1M17
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NUIvIBER OF BEDRooMS: 1

NUMBER OF BATHROOMS: I

AREA:591 SF

LIIVITED COIVMON ETEMENT

PAGE 23

NA

LIVINGAREA /
DINING AREA

I:
1d.4!

i-:*-:--l

L

RESIOENTIAL UNIT
59,1 SF

uNtT# 318

CONDOMINIUM LOT # 1233

FLOOR PLAN - TYPE 1E.(:l PEDRoo-M APARTMENT) 191/å'i:ïijöü----- NKy

N.qTE;

ALL DIMENSIONS ARE APPROXIMÍE AND ARÉ SUBJECÍ TO NORMAL CONSTRIjCTION VARIANCE AND TOTERÁNCFS lHE SPONSOR
RESERVES THE RIGHT IOMAKE CHANGES IN ACCONDANCE WTH TTIE OFFERING PLAN

AURUM CONDOMINIUM d
o
z
o

LAFAYETTE OEVELOPMENT LLC
À4f t r;:t tr M^Nt)l

^Ìi(''r 
Iì'i"i (;'ri. ii(ì

P O Box 2(l5tl8 | Ncw York, NewYurk'ì0017
I71 I¡EST 131 SI STREÉT

NEWYORK, NY 1OM7

767 SO AVENUE, 33RO FLOOR

NEWYORK, NY 1M17



NUMSER OF BEDRoOMS: I
NIJMBER OF BATHROOMS: 1

AREA: 668 SF

298

ELEMENT

PAGE 24

NA

1'

RESIDENTIAL UNIT
669 SF

FLOOR PLAN:ïYP_E f E-1 (1 BEDRO,OMAFABI_MEI,IT)'ìi8¡i:::îr"ôii-" \'

uNtT#418,518,618
coNDoMtNtuM LoT # 1254,1275,',t296

l.qlEi

ALL DIMENSIONS ARE APPROXIMAIE AND ÀRÊ SUBJECT TO NORMI Col{SIRIJCfION VAFIANCE AND TOLEMNCES.THE SPONSOR
RÊSERVES THE RIGHI TO MAKE CMNGES IN ACCORDANCE W¡H IHE OFFERING PN.

"ì

10!4'

LIVING AREA /
DINING AREA

-J

?
N

2\;4, s"8*

BEDROOM

1

AURUM CONDOMINIUM

l; I ç o tmï';;hïç vü,k, New Yo,k 1oo,z

LÁFAYETTE DEVELOPMENT LLC

171 ntsT i3'tsT STREET

l{Ew YoRK, NY i0027
767 3RD AVENUÊ. 33RD FLOOR

NEWYORX, NY 1æ17
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NUMBER OF BEDROOMS: 1

NUMBER OF BATHROOMS: 1

AREA:601 SF

LIMITED COMMON ELEMENT

PAGE 25

NA

1
FLooR PLAN TYPE 1E-2 (1_"P_88ß9oM APAßrMç.|l_r)

" " Tiãirl--îi:ó,i----'.

uNtT# 301,401, 501, 601

coNDOMINIUM LOT # 1216, 1237,1258, 1279

NOfE:

ALL DIMENsIoNS AñE APPRoXIMAIÊ ANO ARË SUBJECÍTO NORMAL COÑSTRUCIION VARIANCE ANO TOLERANCES THÉ SPONSOR

RESERVÊSfHE RIGHTIO MAKE CHANGES IN ACCORDANCE WTH THE OFFERING PI-AN.

RESIDENTIAL U

601 SF

1 0Ì.4{

l
-o')

LIVINGAREA /
DINING ARFA

---)

J
9 -,1

BEDROôM

---1

AURUM CONDOMINIUM LAFAYETTE DEVELOPMENT LLC
MLIJZÛR MANIJT
Âiil'irlrriri, lC
P O Bo¡ 20508 | NewYork. NÊlrYorki00l7

171 WESÌ l3lST S]REET

NEWYORK. NY IOO27

É
o
zo 767 3RO AVÈNUE, 3TRD FLOOR

NEWYORK, NY 1æ17
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NUMBER OF EEDROOMS: 1

NUMBER OF MTHRooMS: 1

AREA: B1 1 SF

LIMIIED COIVMON ELEMENT

PAGE26

NA

RESIDENTIAL
61't SF

uNlT # 320, 420, 520, 620, PH20

coNDoMtNtuM LoT# 1235, 1256,1277,1298, 1319

FLOOR PLAN - TYPE 1 F (1 BEDROOM APARTMENT)
i7ö;ì1f i;_ör----- -- -

N

I
LIVING AREA /
DINING AREA

17'^1

b

AURUM CONDOMINIUM LAFAYETTE DEVELOPMENT LLC

I ç Ct 
'*i:ii*,i'ïyo,k,,e!.Jvcrk 

1,0,7
171 mST 131S1SIREEÍ

NEW YORK, NY 10027

I
o
z
o 767 3RD AVENUE, 3JRD FLOOR

NEW YORK. NY 1OCI7
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NUMBER OF BEDROOMS: I
NUMBER OF BATHROOMS: 1

AREA: 774 SF

LIMITED COMMON ELEI\¡ENT

PAGE 27

NA

FLOOR PLAN - TYPE 1 G (1 BEDROOM APARTME NT)
118 =10

uNtT# 319,419,519,619
coNDoMtNtuM Lol # 1234, 1255,1276,1297

RESIDENTIAL UNIT
774 SF

2

12':5'

BEDROOM

L

AURUM CONDOMINIUM

le
lØ |Ë U i,j:tå'l*#3^tä- yo,k, New york,0017

LAFAYETTE DEVELOPMENT LLC

171 VI€ST 1315t STREET

NEWYORK, NY IOO27
767 3RD ÂVENUE. 33RD FLOOR

NEWYORK. NY 10017
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NUMBER OF BEDROOMS: 1

NUMBER OF BATHROoMS; I
AREA: 856 SF

LIMITED COMI\¡ON ELEMENT (TERFÂCE): NA

TERRACE
7Eô SF

PAGE 28

RESIOEÑTIAL UNIT
856 SF

FLOOR PLAN - TYPE 1H;(1"-BEDRoQM APARTM-EN:D dl
1/s" = l'-ô'- NKy

UNIT# PHg

CONDOMINIUM LOT # 1308

It
14!'t'1"

LIVINGAREA /
DINING AREA

7!._0.,

12t-1

BEOROOM

AURUM CONDOMINIUM

I 

g o H:îi*iì.,nï Y.rk Ne,rYo,k,oo17

LAFAYETTE DEVELOPMENT LLC

171 WST 131ST STRÊET

ÑÉWYORK, NY'IOO27

uo
2
o 787 3RO AVENUE, gRO FI.OOR

NEW YORK, NY 1æ17
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NUMBER OF BEDROOMS: 1

NUMBER OF BATHROOMS: 1

ARE :723 SF

LIMITED COMMON ELEIVENT (TERPÁCE): 459 SF

PAGE 29

LIVING AREA /
DINING AREA

13'.51

{
9'¡ t*

t:

TERRA6E
459 SF

RESIDENTIAL UNIT
723 SF

1 ll-o_o_R RIAN: IYP_E '11 
(1 qEDBqoM AP¡EIMEII)

l/8" = 1r0"
N

UNIT# PH17

CONDOMINIUM LOT # 13I6

AURUM CONDOMINIUM

17r ffiSf t31St STREET

l"
t2tl
tø

LAFAYETTE DEVELOPMENT LLC

I ç U ifliii:ïiil* y.rk, Newy.,k,00,7NEWYORK l'¡Y 10027
767 3RD AVENUE, 3ffiD FLOOR

NsW YORK, NY i@17
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NUMBER OF BEDRooMS: I
NUMBER OF BATHROOMS: ,I

AREA: 578 SF

LIMITEO COMMON ELEMENT

PAGE 30

NA

FLOOR PLAN : TYP.E :!J fl BfDROOM APARTMENT)
1/8" = 11¡"

UNIT# PH18

CONDOMINIUM LOT # I317

RES¡DENTIAL UNIT
578 SF

AqIÃ

ALL DIMENSIONS ME APPROXIMAÍE AND ARE SUBJECT TO NORIüAL CONSIRIÆÍION VARIANCE AND IOLEMNCES THE SPONSOR

RESER\ÆS THE RIGHTIO IVAKE CTIAJ1GES IN ACCORDÀNCE WfH THE OFFERING PLAN-

;á'-9

t6l:d

LIVING AREA /
DINING AREA

I

AURUM CONDOMINIUM LAFAYETTE DEVELOPMENT LLC

I 

g o iïitl"i.;Hi:î vn,k, N€w york,00'!7
17t V\€ST 131ST SIRÊET

l€wYoRx, NY 1æ27

Éo
z
o 767 3RO AVENUÉ, 33RO FLOOR

NEWYORK, NY 1M17
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NUMBER OF EEDROOMST 1

NUMBER OF BATHROO[,IS: ,1

AREA: 610 SF

LIMITED COMMON ELEMENT

PAGE 31

473 SF

RESIDENTIAL UNIT
610 SF

, FLOOR PLAN. TYPE 1K (1 BEDROOM APARTMENT} Ñìt l;¡1=¡i9t' =: ; "';: Nk3/
UNIT# PHI2
CONDOMINIUM LOT # .131 

1

KITCHEN

12"4r

LIVINGAREA /
DINING ARF¡

9'-'10¡

¡
N

TERRÀCE
473 SF

f

I

AURUM CONDOMINIUM LAFAYETTE DEVELOPMENT LLC
À1 i i I 7-1. r_i,'"i^Nl.!r.
Aii(: 11! ì f r--! t, l!(.-
P.0.Êor20508 | NewYork. NewYorkl00lT

L
lo

lô17I WST 131ST STREEI

NEWYORK. NY 1@7
7ô7 3RO AVENUE, æRO FLOOR

NEW YORK, NY 1OOI7
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NUMBER OF BEoRooMS: 2

NUMBER OF BATHROOMS: 1

AREA: 968 SF

LIMITED COMMON ELEMENT (TERRACE)r NA

FLOORPLAN-TYPE2A-(@
uNtr # 207, 309, 409, 509, 609

coN DoM tN l uM Lol # 1 212,',1224,',| 245, 1266, 1287

PAGE 32

l
RESIDENTIAL UNIT
966 SF

KITCHÊN_d

5
ts

1 0r0É

LIVINGAREA /
DININGAREA

't7t'1*

MASTER
BFDROOM

b
¡\

CLOSET

10 0'

AURUM CONOOMINIUM

l; Ig u îïiiïiiii;î.,y.* \ie!vy.¡k 00,7

I.AFAYETTE DEVELOPMENT LLC

171 ffiST 13IST STREET

NEWYORK, NY 10027

767 3RD AVENUE. BRD FLOOR

NEWYORX, NY 1ø1'
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NU¡/lBER OF BEDROO[¡S: 2

NIJI¡BËR OF BATHROOMS: 2

AREA: 966 SF

LIMITED cOMMON ELEMENT (TERRACE): NA

PAGE 33

RESIDENTIAL UNIT
966 SF

. FLO-OR P!.AN : TYP__E 2A;1" (? PEDRo_9_M APARTMENT)
I t/8" = 1'-0"

uNlT # 205, 307 , 407,507, 607, PH03

coNDoMtNluMLof #1210, 1222,1243, 1264, 1285, 1302

N!TE:

ALL DIMENSIONS ARÊ
RESERVES fHE RIGHT

APPROXIMIE AND ARE SUBJECT TO NORMAL CONSTRUC'ION VARIA¡ICE AND TOLEMNCES THE SPONSOR
TO MME CUNGES IN ACCORDANCE WTH THE OFFERING PLAN,

KITCHEN

BEDROOM 2

't0!0r

MASTER
BEDROOM

1d:04

t--

AURUM CONDOMINIUM

ls

LAFAYETÍE DEVELOPMENT LLC
Ml¡i7;Ri\4ÂNtìt
ÄiiL iir'r'ir'i;s. i'(l171 ÆST 131Sf STREET

NEW YORK. NY 1Oø7

767 3RO AVENUE, 33RD FLOOR

NEWYORK, NY Iæ17 P O, Box?C508 i h!ËwYürk, NewYorkiû017
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NUMBER oF BEDROOIVS: 2

NúMBER OF BATHROOMS: 2

AREA: 971 SF

PAGE 34

COMMON ELEIIIENT (TERRACE): NA

FLOOR PLAN - TYPE 28 (2 BEDROOM APARTMENT)
'll8" = 1':0"

uNtT# 208, 310,410, 510, 6.10

coNDoMtNtuM LOT # 121 3, 1225, 1246, 1267 , 1288

RESIDENTIAL UNIT
971 SF

Äole
ALL DIMENSIONS ARE
RESERVES THE RIGHT

APPROXIMAÍÉ AND ARE SUBJECI fO NORMAL CONSTRUCTION VARIANCE AND ÍOLERANCES TBE SPONSOR
TO MAKE CMNGES IN ACCORDANCE WTH fHE OFFERING PLAN

KITCHEN

10'4'

MASTER
BEDROOM

9,

12'4" 10!0'

BEDROOM 2

AURUM CONOOMINIUM
I

lst2lo
ir'

LAFAYETTE DEVELOPMENT LLC
i\,'1 ¡: r { i:1 ¡i l"i.\ti1\l
Àír{'tiitti.;t.. 

''a:p O 8or 20508 | I'lewYork Nev¡York10017
171 ffiST t31Sf SIREEÍ

NEWYORK. NY 1@7
767 3RD AVE|IUE. SRD FLOOR

NEWYORX, NY 1æ17
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NUMBER oF BEDROOMS: 2

NUMBER OF BATHRoOMS: 2

AREA: 098 SF

PAGE 35

ELEMENT (TERRACE): NA

F!_qßP__r-a!!:IYPE2E:11?_ÞçDRooMAPARII4_ENI)
1/8" = 1'-0"

UNIT# PH4

CONDOMINIUM LOT# 1303

RESIDENTIAL UNIT
898 SF

t'

NOIå

ALL DIMENSIONS ME APPROXIMAIE AND ARE SUEJECT fO NORM{ CNSTRUCfNN VARIANCE AND fOLEMNCES fHE SPONSOR

RESERVES fHE RIGHT TO MAKÊ CHANGES IN ACCOROANCE WTH ]HE SFERING PLAN'

KITCHEN

10'-0(

N
o

AURUM CONDOMINIUM

171 ÆST 13IST SfR€ET

NEWYORK, NY 1æ27 l;

LAFAYETTE DEVELOPMENT LLC
rllli¿llì1.1r'!ll-)l

^t'\('tii 
f t,(' i), l'(.

P,0 Box 20508 | New York, NevJVork 10017
767 3RD AVENIJE. T3RD FLOOR

NEwYoRK. NY 1m17
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NUMBER OF BEDRooMSì 2

NUMBER OF BAfHROO¡¡S: 2

AREA: s38 SF

LIMITED COMMON ELEMENT NA

PAGE 36

KrLcqFN

LIVINGAREA/:,+
IINING.AÉEÀ.F

1 119"

N

'o

l[AS'rEn
BEOROôil

9',-r

RESIDENTIAL UNIT
936 SF

1'
FLOOR PLAN - TYPE 2C (2 P*E"DR9oM APARTM_ENT)
iiB" = tro"

uNtT # 31 1, 411, 51',1, 611

coNDoMl NluM LoT # 1226, 1247, 1268, 1289

ÀAIE;

ALL DIMENSIONS ARE APPROXIMATE AND ARE SUSJEC'T 1O NORMAL CONS I RUC I ION VAR¡ANCÉ ANO TOLÈMNCES IHE SPONSOR
RESERVES NE RIGHT TO MAKE CHANGES IN ACCORDANCE WIH frE OFFERING PLAN.

AURUM CONDOMINIUM l"lô
lo
lØ

LAFAYETTE DEVELOPMENT LLC

|Ë o iiril'1";L:*if i:t yo'k New york'ì0017
r71 WESÍ t31ST SÍREET

N€W YORK. NY 10027

767 3RD ÀVENUE,33RO FLOOR

NEWYORX. NY 10017
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NUMBER OF BEDRooMS: 2

NUMSER OF BATHROOMS: 2

AREA: e87 SF

LII\¡ITED COMMON ELE¡,lENT

PAGE 37

NA

RESIDENTiAL UNIT
987 SF

, 't-L9oß".11¡N-.: rYP_E ?_a (e qE_ !899M AP-ôETMFNr)I 1/8" = 1r0"

uNlT# 312, 412,512,612
coNDoMlNluM LoT # 1227,1248,1269, 1290

N.OIE

ALL OIMENSIONS ARE APPROXIMATE AND ARE SIJBJECÍ-TO NORMAL CONSTRUCTON VARIANCE ANO TOLERANCES. IHE SPONSOR
RESEruES fIIE RIGHT IO MAKÉ CII,ANGES IN ACCOROANCE WTH TTIE OñFERING PLAN,

KITCHEN

t 0'.0:

I f-

AURUM CONDOMINIUM l"to
tzlo
lØ ì'[ U iiriri:l'hìli; y'rk No¡,y. ! i.,,0,

LAFAYETTE DEVELOPMENT LLC

171 reStl3lSTSIREET
NÊWYORK. NY 10027

767 3RD AVENIJE. 33RD FLOOR

NEW YORK, Iry 10017
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NUMBER OF BEDROOMS:2

NUMBER OF BATHROOMS:2

AREA: 912 SF

PAGE 38

RESIDENTIAL UNIT
912 SF

COMMON ELEMENT (TERRACE): NA

uNtT# 315, 415, 515, 615

coNDoMlNluM LoT # 1230, 1251, 1272,',1293

.Ft-ooR PLAII-- rYPE 2E (? 9EDßo-oM APARTMENT) rtl
i/s'= 1:0" "-"" NKy

l.o]e
ALL DIMENSIONS ARE APPROXIMATE AND ARE SUBJËCI IO NORML CONSTRUCTION VARIANCE AND TOLERANCES.IHE SPONSOR

RESERVES THE RIGHI TO MAKE CffiGES IN ACCORMNCE WTH TT1E OFFERING PTÀN,

-,--"1

LIVINGAREA /
DINING AREA

17L8r

EEEROOM 2

rã:o*

2"812r:6¡

MAÊIE8
BEDROOM

o
o

AURUM CONOOMINIUM l"lo
lzlo

LAFAYETTE DEVELOPMENT LLC

lu o Êï'iiiii;:iilï' vork, Newyork 100'17
171 wsT 131ST $ÌREET

NEWYORX, NY 1OE7

767 3RD ÂVENUE, æNO FLOOî

NEWYOßK, ÑY lCCl?
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NUIVIBER OF BEDROOMS: 2

NUIVIBER oF BATHROOMS: 2

AREA: 851 SF

LlMlTEo CoMMON ELEMENT {TERRACE): NA

F_!.OO R P LAry : "TI 
P E. 7Í .(?..8E D.R:qO M A PA RTME NT)

1/8" = 1r0"

uNtr # 321, 421, 521, 62',t, PH1'1, PH21

coNDoMtNtuM LoT # 1236, 1257,1278,1299, 1310, 1320

PAGE 39

RESIDENTIAL

ù.gle

ALL O¡MENSIONS ARE APPROXIMAfE AND ARE SUSJECT TO NORMAL CONSTRUIþN VÆIANCE AND TOLEMNCES THE SPONSOR

RESERVES IHE RIGHT TO MAKE CHANGES IN ACCORDANCE WTH THE OFFERING PUN

1 li.oi11'4, 1fr1"

EEDROOM 2LIVINGAREA i .
DININGAREA:7

KITCHEN

AURUM CONDOMINIUM

171 WST 131ST STREET

NEWYORK, W 1M7

l"
lô
t2
lo
lå lC o läii*iìf¡:îv.r,, Newy.,k 100i7

LAFAYEI-I"E DEVELOPMENT LLC

767 3RD AVENUE. æRO FLOOR

NEW YORK, NY IOO'7
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NUMBER OF BEDROOMS: 2

NUMBER OF BATHROOMS: 2

AREA: 836 SF

LIMITED COIVMON ELEMENT

PAGE 40

NA

MASTER b
BEDROOM ¿

12t1"

'o

N

97

4'S6

g.on

BEDROOM 2

RESIDENTIAL UNIT
836 SF

4 . FIOOR PLAN - T"-YB"E.2F:!!?.9EDROOM ô.PARTMFNI)r l/8,' = 110''

uNlT # 302, 402,502,602
coNDoMlNluM LoÍ # 1217,1238, 1259, 1280

NIIIE

AI L DIHENSIONS ARE APPROXIMATE ANO ARE SUEJECT TO NORMAL CONSTRI,JCTION VARIANCE ANO ÍOLER,ANCES,THE SPONSOR

RESERVES IIIË RIGHÍ TO I.¡AKE CHANGES IN ACCOROANCE WTH THE OFFERING PLÂN"

AURUM CONDOMINIUM
I

1eto
lo
1Ø Iç 

g 
iitiïii:fi:ïYDrk''je'|vY''|k oo 7

LAFAYETTE DEVELOPMENT LLC

I71 WSI 131SI STREET

NEWYORK, NY IM27

767 3RD AVENUE, 33RD FLOOR

NEWYORX, NY 1æ17
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NUMBER OF BEDROOMS: 2

NUIVBER oF BATHRoOMS: 2

AREA: 851 SF

LIMIÍED COMIVON ELEMENf

TERRACE
377 SF

PAGE 41

377 SF

1 1r 10'

3

¡it srER
BEDROOM

iñ

't014'
+

LIVINGAREA,I
OINING AREA

9L4'

BEDROOM 2

RESIOENTIAL UNIT
851 SF

FLOO,R P!-AN.:TYPE.?F-2 (2 BEDR"OO.M APABT-.MENl)
1/8" = 1'-0"

UNIT# PH1

CONDOMINIUM LOT # 13OO

NOIEi

ATL OIMÉNSIONS ARE APPROXIMATÉ ANO ARE SUAJECT TO NORMAL CONSÍRUCTION VARIANCE AND fOLERANCES' THE SPONSOR

RESERVES NF RIGHI TO MME CHANGES IN ACCORDANCE WìIH THE OFFERIM' PUÑ'

AURUM CONDOMINIUM

171 ÆST 13151SÍREEI

NEW YORK. W 1@7

É
o
1

LAFAYETTE DEVELOPMENT LLC

Iç o äli.'ií,*fi'' yo¡k' Newy' k']c' 7
767 fiO AVENUE æRD FLOOR

NEWYORX, NY IMl7
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NUMBER oFBEDROOMS:2

NUMBER OFBATHROOMS:2

AREA: 1060 SF

LIMITED COMMON ELEMENT

RESIDENTIAL UNIT
1060 sF

2
FL9O_B PLAN - ryPE 2G (2 BEDROOM APARTMEN{.n
1/8" = 1r0"

UNIT# PHlO

CONDOMINIUM LOT # ,1309

!o.lÊ
ALL DIMENSIONS ÁRE APPROXIMATE ANO ARE SUBJECT IO NORMAL CONSTRUCT¡ON VARIANCE ANO TOLEMNCES.'fHE SPONSOR

RESERVES IHE RIGHI TO MAG CMGES IN ACCOROANCE MfH THE OFFERING PLAN,

PAGÉ 42

N4ASTER

EEDROOIU

KITCHEN h
b

AURUM CONDOMINIUM

t;

LAFAYETTE DEVELOPMENT LLC

I I u u.r.ïliillìT;-î yo k, ,',evJ yixk ,c i,;,
171 ÆST13f STSfREÉl
ÑEWYORK. NY Iæ27

767 3RD AVENUE, 33RD FLOOR

NEWYORK, NY 1M17



FLOOR PLAN - TYPE 2H (2 BEDRooM APABJM-ENI) &)1/8"=110" 'N\3/

317

NUMBER OF BEDROOMST 2

NUMBER OF BATHROO¡iS: 2

AREA: 915 SF

LIMITED COMMON ELEMENf (TERRACE): 256 SF

PAGE 43

RESIDENTIAL UNII
914 sF

UNIT# PHs

CONDOMINIUM LOT# 1304

NOTE:

LL OITJENSIONS ARE APPROXIIIAÍE AND ARE SUBJECTTO NORMAL CONSTRUCTION VARIANCE AND TOLEMNCES. THE SPONSOR

RESERVES THE RIGHT TO MAKE CHAreES IN ACCORDANCÊ WI'IH THE'OFFÊRING PI,ÁN"

L
lo
lz
lô
tØ

AURUM CONDOMINIUM LAFAYETTE DEVELOPMENT LLC

,._J i

't3r0u 't0.'i

1 1r'10'

BEOROOM 2
bMASTER ã?

BEDROOI\¡ b

IESBACE
2s6 SF

171 WEST I31ST STREET

NEW YORK, NY 10027

767 3RD AVENUE, 3RD FLOOR

NEWYORK, NY 10017 P C. Uox 20508 : l'¡eei York, f!eer York lcDiT
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NUMBER OF BEDROoMS:2

NUMBER OF BATHRoolvlS: 2

AREA:894 SF

TIMITED COMMON

PAGE 44

519 SF

RESIDENTIAL UNIT
094 sF

Floo-R Pl=A\ IYPL2-lp-9EqEqQryLAP4Br.\4Elt1) r9
irb'= ii-5" NK_y

UNIT# PH7

CONDOMINIUM LOT # 1306

ilgis:
ALL OIMENSIONS ARE APPROX]MAfE AND ARE SUEJECT TO NOBMAL CONSTRUqTION VARIANCE AND TOLE MNCES IHE SPONSOR
RESERVES fHE RIGHf IO I\4AKE CHANGES IN ACCORDANCE WITH THE OFFERING PLA,

I 5'-4',

MASTER
BEDROOM

_J

12'.4'

I
BEDROOM 2

AURUM CONOOMINIUM

lä

LAFAYETTE DEVELOPMENT LLC

767 ffiD AVENUE. æRD FLOOR

ñEW YORK. ñY 1m17 it o ii*iïiiliiîy.¡L,'¡ewy''|k,0!'|1,
17I IWEST I31ST SfREET

NEW YOBK, NY 1æ27
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NUMBER OF BEDROOIVIS: 2

NUMBER OF BATHROOMSi 2

AREA| 869 SF

LIMITEO COMMON

PAGE 45

128 SF

KITÔHEN

20t-1.

BEDROOM 2

-9

RESIDENTIAL UNIT
869 SF

UNIT# PH14

CONDOMINIUM LOT# 1313

ELQ9R PI=AN: TYF_E.?.J- e 9EDROOM 

^PARTMFNTJ
'll8" = f'-0"

ALI. DIMENSIONS ARE APPROXIMATE AND ARE SUBJECT TO NORI\{AL CONSTRUCTION VARIANCE AND TOLEMNCES fHE SPONSOR

RESERVES fHE RIGHTIO MAKE CI{ANGES INACCORDANCE WTH THE OFFÊRING PLAN

lä lg 
g 

iÈLiliifiiii: Y.r( NcwY.* ioùl,

AURUM CONDOMINIUM LAFAYETTE DEVELOPMENT LLC

171 ESf 131Sf STREET

NEW YORK NY 1M27

767 3RD AVENUE, 33RD FLOOR

NEWYORK. NY 1MI7
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NUMBER OF BEÞROOi¡S: 2

NUMBER OF BATHROOMST 2

AREA: 873 SF

PAGE 46

coMt\¡oN 1965F

RESIOENTIAL
E73 SF

UNIT# PH15

CONDOMINIUM LOT#,1314

FLOOR pLAN - TYPE 2J-1.(2 P*EDROOM.AP;ARTM-ËNÐ
1/8" = 1!0"

Na.IEi

ALL OIMENSIONS ARE APPROXIMATE ANO ARE SUBJECT IO NORMAL CONSIRUCTION VARIANCE ANO TOIERANCES THÊ SPONSOR
RESERVES THE RIGHT TO MAKE CHANGES IN ACCOROANCE WTH THE OFFERING PLAN-

KITCHEN

12r11" 1s.y 11.t3"

BEDROOM 2 .d)

-T:

IERRACE
196 SF

AURUM CONDOMINIUM I

l5

¡P
tØ

LAFAYETTE DEVELOPMENT LLC

767 3RO AVENUE, 33RD I'LOORl7t t^tsT 131ST STREÊf

NEW YORK, NY 1M27 NËiA'YORK, NY 1M17 ír 0, For 2ilsij3 : NÈrrY¡fk I'Jew Ycrr iNC17



NUMBER oF BEDRooMS: 2

NUMBER OF BATHROOMS: 2

AREA: 853 SF

321

COMMON ELEI\iìENT

PAGE 47

818 SF

RESIDENTIAL UN¡T
853 SF

TERRACE
01ðsF

FLooBp-LAN:IYP.E?J:2"(?,.ÞJP,ßo)OM,ARABI-M.FNT)
'll8'' = lr0"

UNIT# PH13

CONDOMINIUM LOT # 1312

IOIE
ALL DIMENSIONS ARE APPROXIMATE AND ÆE SUBJECTTO NOruAL CONSTRTJCTION VARINCE ANO TOLERANCES, ÏHE SPONSOR

RESEßVE8 lHE RIOHfIO MAKE CHANCÊS IN ACCORDNCE WTH THE OFFERING PTAN.

KITCÈEN

204: ) 126'
-;;l-\å"'11

4b

t-

BEDROOM 2
I
ù,

I
LIVINGAREA /
DINING AREA

AURUM CONOOMINIUM l*
12
tØ

LAFAYETTE DEVELOPMENT LLC
¡.,1ì r rzt il. ñlANl)t

^ 
i irilr(:i'r ii(

I O Bcx 705C8 i NewYork, NèlYùfki0012
171 WEST 131ST SIREET

NEW YORK, NY 10027

787 sRO AVENUÊ, 33RD FLOOR

NEWYORK, NY IOO17
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NUMBER OF BEoROON4S: 2

NUMBER OF BATHROOMS:2

AREA: 944 SF

LlMllED COMIú|ON ELEMENT (TERRACE):3EO SF

PAGE 48

KITCIlEN

I
EI

'13 -6" 12110'16'-.2r

þ
b

BEDROOM 2 MASTER
BEDROOM

TERRACE
386 SF

RESIDENTIAL UNIT
s44 SF

i .FLOOR PLAN - TYPE_ 2K (2 BEDROOM APARTMENT)
t 1fü¡¡ = lt-d''

UNIT# PH16

CONDOMINIUM LOT # ,I3,I5

Al,lÍEi

ÀLL DIMENSIONS ARE ÂPPROXIMTÉ ANO ARE SUSJECT TO NORMAL CONSTRUCTION VARINCE AND lOLËRANCES THE SPONSOR
RESERWS TI1E RIGHT TO MAKE CTIAÑGES IN ACCORDANCE WIH IHE OFFERING PLAN,

AURUM CONDOMINIUM LAFAYETTE DEVELOPMENT LLC

't7l tÁEsT 131ST STREEI

NEW YOñK, ilY 1OOZ7

o
z
o 767 3RD AVENUE, 33RD FLOOR

NEWYORK, NY 1MI7 i1 i.: Ëo¡ ì0S:-18 | lJÈir Yoir, l'lcr, Yoir iiJ{J,7
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NUMBER OF BEDROOMS: 3

NUMBER OF BATHROOMS: 2

AREAj 1130 SF

PAGE 49

LIMITED COMMON ELEMENT CIERRÂCE): NA

RESIDENT¡AL
11

UNIT
30 sF

FLOoR PLAN - TYPE 3A lp_ PEQRggM AFAETMENTJ
iß'= ii^0"

uNtT# 210

coNDoMrNruM Lo]- # 1215

l¡OTEI

ALL DIIIEilSIONS ARE APPROXIMATE ANO ARE SUBJECÍ TO NORMAL CONSTRUCTION VARIANCE AND TOLEFÂNCES THE SPONSOR
RESERVÉS THE RIGHTTOIIÀKE CMNGES INACCORDÂNCE WTH THE OFFERINo PUN.

gEDROO[¡ 3

KITCHEN

L1-]ì
t'----------"

11re1s'-7" lOIDN

f
MASTER

BEQRO.OM

LIVINGAREA/ f
DININGAREA !

-l

AURUM CONDOMINIUM t-lo
l2
lå I ç o I'ù:*#f it ycrk, i'€wy.¡k1,,r'7

LAFAYETTE DEVELOPMENT LLC

171 ffiSf I3lSTSTREEf
NEWYORX. NY 1@27

767 3RD AVENUE. 33RO FLOOR

NEWYORK, NY IM17
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NU[¡BER OF BEDROOMS: 3

NUIVIBER OF BATHROOMS: 2

AREA:1l69SF
LIMITED COMMON ELEMENT

TERRACE
871 SF

PAGE 50

871 SF

RESIDENTIAL UNIT
1 169 sF

1
.E_LQp.R,.P!AN - r'rPE 3Pfq qFDRooM APABI-MENT)
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EXHIBIT 6

DECLARATION

ESTABLISHING A PLAN OF CONDOMINIUM
OWNERSHIP OF PREMISES LOCATED AT

165 and 171 West 131st Street
2231,2239 and 2243 Adam Glayton Powell Jr. Boulevard

New York, New York '40027
IN THE COUNTY OF NEW YORKI

AND CITY AND STATE OF NEW YORK
PURSUANT TO ARTICLE 9.8 OF THE

REAL PROPERTY LAW OF THE STATE OF NEW YORK

NAME:

AURUM CONDOMINIUM
165 and 171 West 131st Street

2231,2239 and 2243 Adam Clayton Powell Jr. Boulevard
New York, New York 10027

Block 1916
Lot 61

Gounty of New York, State of New York

DECLARANT:

Lafayette Development, LLG
c/o BRP Development Corp.
767 Third Avenue, 33rd Floor

New York, New York 10017

Date of Declaration:

JANUARY _,2016

HIRSCHEN SINGER & EPSTEIN LLP
902 Broadway, 13th Floor
New York, New York 10010
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PLAN OF CONDOMINIUM UNIT OWNERSHIP

DECLARATION OF LAFAYETTE DEVELOPMENT, LLC
PURSUANT TO ARTICLE 9-B OF THE REAL PROPERTY

LAW OF THE STATE OF NEW YORK

Lafayette Development, LLC, a limited liability company, organized and existing

under the laws of the State of New York, whose principal office is located c/o BRP

Development Corp., 767 Third Avenue, 33rd Floor, New York, New York 10017

(hereinafter referred to as the "Declarant"), represented in this Declaration by the

principal of its Member does hereby declare, as follows:

ARTICLE 1: bmission of By this Declaration, the Declarant

submits the Property described in this Declaration to the provisions of Article 9-B of the

Real Property Law of the State of New York ("Condominium Act") and hereby creates with

respect to the Property a Condominium to be known as AURUM CONDOMINIUM
("Condominium"). The Condominium will be known by and located at the street
addresses 165 and 171 West 131st Street, 2231,2239 and2243 Adam Clayton Powell

Jr. Boulevard, New York, New York 10027.

Attached to this Declaration as Schedule "B" and made a part hereof are the

By-Laws of the Condominium, which set forth detailed provisions governing the

operation, use and occupancy of the Condominium (the By-Laws, as they may be

amended from time to time are hereinafter referred to as the "By-Laws").

ARTICLE 2: Definitions. Capitalized terms not othenruise defined herein, in
Schedule 1 or in the other Condominium Documents, shall have the meanings set forth in
Section 339-e of the Condominium Act.

ARTICLE 3: Description of Propertv. The Declarant owns in fee simple

absolute all that certain plot, piece or parcel of Land, together with the Building and

improvements erected thereon and all easements, rights and appurtenances thereunto
belonging, situate, lying and being in the County of New York, City and State of New York,

bounded and described as set foÉh in Schedule A to this Declaration. The Land has an

approximate area of 24,979 square feet.

The Property consists of the new construction of an eight story Building, with a

cellar located al 171 West 131st Street, New York, New York 10027. One Hundred

Fifteen (115) Residential Units are located on the second through eighth floors of the

Building. One Commercial Unit is located on the first floor and cellar of the Building with

an entrance on Adam Clayton Powell Jr. Boulevard. A second Commercial Unit is
located on the first floor of the Building with an entrance on Adam Clayton Powell Jr.

Boulevard. The Community Facility Unit is located on the first and second floors of the

Building with an entrance on Adam Clayton Powell Jr. Boulevard. The Parking Unit is
located in the cellar of the Building with an entrance ramp on the first floor at 165 West

131't Street. The Co-Gen Unit is located in the cellar of the Building. The Residential

lobby is accessible through an entrance on West 131ttStreet.
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lf the applicable provisions of the Zoning Resolution change in the future, such
changes may generate transferable Excess Development Rights which will not be
included in the Property and shall be the exclusive propefty of Declarant. Declarant
cannot represent the amount of transferable Excess Development Rights that could result
from such changes. Neither the Condominium Board nor any Unit Owner (other than
Declarant) shall have any right or interest in any Excess Development Rights. lf any
Excess Development Rights are transferred to adjoining premises, the light and air of the
Building and view from Units and Terraces may be affected. Notwithstanding the
foregoing, Excess Development Rights may not be used to expand the size, height, bulk
or density of any portion of the Property after the recording of this Declaration.

ARTICLE 4: Units. Declarant has constructed the Condominium on the
Property according to the plans and specifications prepared by Meltzer MandlArchitects,
PC, filed simultaneously with the recording of this Declaration in the Office of the City
Register, which plans and specifications set forth a description of the Condominium,
stating the number of stories, the number of Units and the principal materials of which
they are constructed.

The Building has a structural system consisting of a reinforced concrete foundation
and a steel column and beam superstructure. All structural steel is protected by
spray-applied fireproofing. Floor decks are generally B inches thick, hollow-core
concrete blanks from the second floor up to the roof level. The first floor is 6 Toinch thick,
composite concrete and metal deck construction.

The owner of a Unit is herein called a "Unit Owner". The Residential Units and the
Commercial Units, Co-Gen Unit, Parking Unit and Community Facility Units (collectively,
the Non-Residential Units") are sometimes hereinafter referred to as the "Units" and
individually as a "Unit". The owner of a Residential Unit is herein called a "Residential
Unit Owner.' The owner of the Parking Unit is referred to as a "Parking Unit Owner". The
Owner of the Community Facility Unit is referred to as the "Community Facility Unit
Owner". The owner of a Commercial Unit is referred to as a "Commercial Unit Owner".
The Owner of the Co-Gen Unit is referred to as the "Co-Gen Unit Owner". The street
address for the Residential Units is 171 West 131st Street, New York, New York 1 0027 .

The street addresses for the Commercial Units are 2231 Adam Clayton Powell Jr.
Boulevard, New York, New York 10027 and 2243 Adam Clayton Powell Jr. Boulevard,
New York, New York 1 0027 . The street address for the Parking Unit is 165 West 131st
Street, New York, New York 10027. The street address for the Community Facility Unit is
2239 Adam Clayton Powell Jr. Boulevard, New York, New York 10027. The street
address for the Co-Gen Unit is 171 West 131't Street, New York, New York 10027.

Unit Owners will collectively (or individually, as the case may be) have available for
their individual use as Limited Common Elements certain mailboxes and Terraces. Use
of some of these areas may be restricted by the Board of Managers.

Each of the Residential Units has access to any other portion of the Condominium
by a public hallway and stairs, which form a part of the Residential Common Elements,
and have direct access to the public lobby and street. The Commercial Units and the
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Community Facility Unit will have direct access from the street. The Parking Unit will

have direct access to the cellar from a ramp on the first floor.

Each Unit will be sold to one or more Owners, each Owner obtaining fee ownership

in, and exclusive right of occupancy and possession of the Unit, together with an

undivided interest in the Common Elements of the Condominium, as listed hereinafter in

this Declaration, and referred to as the "Common Elements", all of the above in
accordance with the Condominium Act.

The location of Units within the Building is shown on the Condominium Floor Plans.

A Residential Unit will constitute the area measured horizontally from the external side of

the glass or the external walls of the Building to the midpoint of the interior walls and

partitions separating a Unit from the public corridors, stairs, elevators, other Residential

and Non- Residential Units, mechanical equipment spaces or any common element or

limited common element, as the case may be. Columns and mechanical pipes and

shafts, (whether along the perimeter or within the Unit), were not deducted from the

square ioot area of the Unit. Outdoor floor areas of terraces or other outdoor areas, if

any, appurtenant to a Unit were not included in the Unit's approximate floor areas.

Móasured vertically, each Unit consists of the area measured vertically from the top of the

floor slab below (located under the finished flooring and sub-floor materials) to the

underside of the finished ceiling.

To the extent that walls, floors or ceilings are designated as the boundaries of the

Residential Units, all doors and windows therein, and all lath, wallboard, plastering and

any other materials constituting any part of the finished surfaces thereof, shall be deemed

a fart of such Residential Units, while all other portions thereof shall be deemed a part of

the Common Elements.

A Non-Residential Unit will constitute the area measured horizontally from the

external side of the glass or the external walls of the Building to the midpoint of the interior

walls and partitions separating a Unit from the public corridors, stairs, elevators, other

Residential and Non- Residential Units, mechanical equipment spaces or any common

element or limited common element, as the case may be. Columns and mechanical
pipes and shafts, (whether along the perimeter or within the Unit), were not deducted from

ih" sqr"r" foot area of the Unit. Outdoor floor areas of terraces or other outdoor areas, if

any, appurtenant to a Unit were not included in the Unit's approximate floor areas.

Measured vertically, each Unit consists of the area measured vertically from the top of the

floor slab below (located under the finished flooring and sub-floor materials) to the

underside of the finished ceiling.

To the extent that walls, floors or ceilings are designated as the boundaries of the

Non- Residential Unit, all doors and windows therein, and all lath, wallboard, plastering

and any other materials constituting any part of the finished surfaces thereof, shall be

deemed a part of such Non- Residential Unit, while all other portions thereof shall be

deemed a part of the Common Elements'
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Common Elements include, without limitation, all portions of the Propefty, other
than the Units, such as the external walls, the Land, the public halls and stairs, the
elevator, the lobby, hallways and corridors, landings, stainruays, portions of the cellar,

fitness room, storage rooms, Terrace, as well as the supporting columns, pipes, wires,
conduits or other public lines running through the Unit, which are utilized for or serve more
than one Unit. To the extent that walls, floors or ceilings are designated as the

boundaries of the Units, all doors and windows therein, and all lath, wallboard, plastering

and any other materials constituting any part of the finished surfaces thereof shall be

{eemed a part of such Units, while all other portions of such walls, floors or ceilings shall

be deemed a part of the Common Elements (see Article 5). lf any chutes, flues, ducts,

conduits, wires, bearing walls, bearing columns, or any other apparatus lie partially within

and partially outside of the designated boundaries of a Unit, any porlions thereof serving

only the Unit shall be deemed a part of that Unit, while any portions thereof serving more

than one Unit or any portion of the Common Elements shall be deemed a part of the

Common Elements. Subject to the provisions of the preceding sentence, all space
interior partitions, plumbing lines and heating, fan coil units or other fixtures and

improvements within the boundaries of a Unit shall be deemed a part of the Unit.

The description of the Units set forth therein pertains to the location of the walls,
floors and ceilings of the Units, as they are finally set forth in the Plans, as filed and as

may be subsequently amended or supplemented.

As of the date of filing of the Declaration with the Register's Office, fee simple
absolute title shall vest in the Declarant in all Units, individually and. collectively without
the necessity of executing specific and particular deeds or indentures for each and every
Unit.

ARTICLE 5: Common Elements. (a) The Common Elements consist of all of
the Property, including the Land and all parts of the Building and improvements thereon,
except for the Units. The Common Elements include, but are not limited to, those rooms,

areas, corridors, spaces and other parls of the Building and all Facilities therein for the

common use of the Units and the Unit Owners or which are necessary or convenient for
the existence, maintenance and safety of the Property. The Common Elements of the

Condominium include the "Limited Common Elements", which serve or benefit

exclusively the Units and the Unit Owners.

(b) The General Common Elements consist of the following

(i) The Land, as more particularly described in Schedule A attached to this
Declaration, together with all easements, rights and privileges appurtenant thereto.

(ii) Any and all of the following: all foundations, footings, columns, girders,

concrete floor slabs and ceilings, beams and supports and interior load bearing walls,

together with those portions of the exterior walls of the Building beyond the Unit side of
the glass or concealed block work or concealed concrete structural members of those
walls.
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(i¡i) All fire staircases, landings and stairs for stainruays or portions thereof
servicing or benefitting the General Common Elements and the Units.

(¡v) The roof over the Building, and any machine room thereunder

(v) Any other Facilities in the Building which serve or benefit or are necessary
or convenient for the existence, maintenance, operation and safety of the Building and
are not a part of any Unit or any Limited Common Elements.

(vi) The mechanical rooms, compact room, fire pump room, water entry for
sprinkler, gas room, lT room, electrical room, electric meters and panels, electric closets,
feeders, risers and Facilities, gas meter and any direct burial telephone cable serving
exclusively the Units.

(vii) Kitchen and bathroom exhaust ducts, corridor and Unit supply air ducts,
supply and return for heating, and all other Facilities in the floor and ceilings serving or
benefitting exclusively the Units.

(viii) CATV riser and all other Facilities located in the Property serving or
benefitting exclusively the Units.

(ix) The two passenger elevators, its machine rooms and bulkheads, shafts,
pits and Facilities servicing the cellar through eighth floors.

(x) The automobile ramp serving the cellar through the first floors

(xi) The public lobby, vestibules, hallways and corridors, landings, stainruays,
portions of the cellar, the fitness center, recreation room, storage rooms, the common
Terraces, all mechanical space and all other rooms, areas, spaces and other parts of the
Building which are not Units or Residential Common Elements or Residential Limited
Common Elements or Garage Common Elements.

(xii) Any other Facilities in the Building which serve or benefit or are necessary
or convenient for the existence, maintenance, operation and safety of the Units.

(xiii) The Terraces and mailboxes to which certain Units have exclusive access,
as set forth in Schedule 2 hereof, are referred to as "Limited Common Elements".
Notwithstanding anything contained herein to the contrary, the Unit Owner having
exclusive access to a Terrace shall have the exclusive right to use such Limited Common
Element and shall be responsible for its normal operation, maintenance and repair at
such Unit Owner's sole cost and expense.

The cost of operating, maintaining, repairing and replacing all Common Elements
and all structural maintenance, repair or replacement will be included in the Common
Expenses payable by all Unit Owners, as more particularly determined in Section 3 of
Article Vl of the By-Laws.
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The Unit Owners cannot change the landscaping or decoration of Common
Elements (including the public hallways) without the consent of the Board of Managers.

The Common Elements shall remain othen¡vise undivided, and no Unit Owner shall
bring any action for partition or division, unless otherwise provided by Law.

The percentage of the undivided interest in the Common Elements established
herein shall not be changed, except with the consent of all of the affected Unit Owners,

expressed in a duly recorded amendment to this Declaration.

The undivided interest in the Common Elements shall not be separated from the
Unit to which it appertains and shall be deemed conveyed or encumbered with the Unit
even though such interest is not expressly mentioned or described in the conveyance or
other instrument.

ARTICLE 6: Easements. A Unit Owner shall have an easement in common
with each other Unit Owner for ingress and egress through, and use and enjoyment of, all

General Common Elements; such right shall be perpetual and appuftenant to ownership
of the Unit. A Residential Unit Owner shall have an easement in common with each
other Residential Unit Owner for ingress and egress through, and use and enjoyment of,

all Residential Common Elements; such right shall be perpetual and appurtenant to
ownership of the Residential Unit. Except as set forth herein, each Unit Owner shall

have, in common with all or certain other Unit Owners, an easement for the exclusive use
of the Limited Common Elements.

Every Unit Owner shall have an easement in common with the owners of all other
Units for the use, maintenance, and repair of all pipes, flues, wires, ducts, cables,
conduits, utility lines, cable television (if any) and other Common Elements located in any
of the other Units and serving his Unit. Each Unit shall be subject to an easement in

favor of the Owners of all other Units for the use, maintenance and repair of the pipes,

flues, ducts, cables, wires, conduits, utility lines, cable television (if any) and other
Common Elements located in any of such other Units and serving his Unit.

The Declarant reseryes in favor of the Board of Managers, any Managing Agent
and any other Person authorized by the Board of Managers, a right of reasonable access
to any Unit and Common Elements, as provided in Section 339(i)(5) of the Condominium
Act, to inspect the same, to remove violations therefrom and to maintain, repair or replace
the Common Elements contained therein or elsewhere in the Building. The cost of such

repairs shall be a Common Expense. The Board of Managers, shall have a right of
access to all Common Elements, including any internal drains and drywells, for
maintenance, repair or improvement, whether such Common Elements are restricted or

not. Each Unit shall have an easement of support and necessity and shall be subject to
an easement of support and necessity in favor of all other Units and the Common
Elements.

The Declarant, its successors, assigns and Purchasers, reserve the easements,
licenses, rights and privileges of a right-of-way in, through, over, under and across the
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Common Elements of the Condominium for the purpose of completing construction and

sale of Units and facilities in the Condominium (but only if access thereto is otherwise not
readily available) and, towards this end, reserves the right to grant and reserve
easements and rights-of-way in, through, under, over and across the Common Elements
for the installation, maintenance and inspection of lines and appurtenances for public or
private water, sewer, drainage, cable television, and other utilities and for any other
materials or services necessary for the completion of the work.

The Declarant, its successors, assigns, and Purchasers, also reserve the right to
connect with and make use of the utility lines, wires, pipes, conduits, cable television,
sewers and drainage lines which may from time to time be in or along the streets and

roads or other areas of the Common Elements. The Declarant and its successors,
assigns, invitees, licensees, contractors and employees, shall have a temporary
easement in, on, over and across the Property, in connection with the development of the
Property for (i) construction, installation, maintenance, ingress to and egress from and the
right to use, including the right to tap in to (in common with Unit Owners) all storm
drainage facilities, water, sewer and other utility lines servicing or located on the Property,
provided such easement and use does not prevent or unreasonably interfere with the use

of the Property or Unit for dwelling purposes and (ii) ingress to and egress from all land

areas of the Property and the use of said land areas (in common with Unit Owners) for
any lawful purpose.

lf any portion of a Unit or Common Element (whether restricted in use to an

individual Unit Owner or not) encroaches upon another Unit or Common Element or shall
hereinafter encroach upon another as a result of original construction, reconstruction,
repair, shifting, settlement or movement of any portion of the Building, a valid easement
for the encroachment and for the maintenance of the same, so long as it stands, shall and

does exist. ln the event a Unit, the Building or any Common Element shall be partially

or totally destroyed as a result of fire or other casualty or as a result of condemnation or

eminent domain proceedings and are rebuilt, that encroachment and the maintenance
thereof shall exist so long as the Building or reconstructed Building shall stand.

The Declarant or its designee, any affiliate or their designees or affiliates and their
successors, assigns, invitees, licensees, contractors and employees (i) shall, to the
extent permitted by Law, have an easement to erect, maintain, repair and replace from
time to time one or more awnings or other protrusions extending from the facade or signs
on the Property, for the purposes of advertising the sale of Units and the leasing of space
in any Unit, (ii) reserve an easement in, on and over the Property for the purpose of
ingress, egress and access to any Model Units, or sales offices in order to exhibit same to
prospective Purchasers of Units in the Condominíum and (iii) 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, over and/or through the Property, to
relocate any existing utility, sewer and drainage easements in any portion of the Property
and to dedicate any or all of such facilities to any governmental body, public benefit
corporation or utility company if the Declarant shall deem it necessary or desirable for the
proper operation and maintenance of the Property or any portion thereof, or for the

7



336

general health or welfare of any Unit Owner, provided that such additional utilities or the

relocation of existing utilities will not prevent or unreasonably interfere with the use of a
Unit for intended purposes. Any utility company or public benefit corporation furnishing

services to the Property, and the employees and agents of any such company or

corporation, shall have the right of access to and egress from any Unit, the General

Common Elements or the Limited Common Elements in furtherance of such easements,
provided such right of access is exercised in such a manner as not unreasonably to
interfere with the use of the Unit.

The Declarant or its designee, any affiliate and the Commercial Unit Owners or

their designees or affiliates and their successors, assigns, invitees, licensees, contractors
and employees (i) shall, to the extent permitted by Law, have an easement to erect,

maintain, repair and replace from time to time one or more signs on the facade of the
Building and on any awnings, canopies or other protrusions extending from the facade

or signs on the Property, for the purposes of advertising (1)the sale of Units and the

leasing of space in any Unit, and (2) the operation of any business of a tenant or

occupant of all or any portion of the Commercial Unit.

The Non Residential Unit Owners, their successors and assigns, shall have an

easement to erect, maintain, repair and replace from time to time, lights and lighting
fixtures on the Common Elements of the Condominium. The Commercial Unit Owners
shall have the right, without the consent of the Board of Managers, and at their sole cost

and expense, to alter, modify, restore or construct the exterior facade and storefronts of
the building and to move the location of entry doors and to create additional means of
egress and ingress, provided that such alterations, modifications, restoration or

construction are in compliance with applicable law and do not affect the structural integrity
of the Building. The Declarant and the Commercial Unit Owners also have an easement
to use the sidewalks surrounding a portion of the Building for purposes permitted by law.

The Commercial Unit Owners and its designees shall have an easement through
the areaway, entrance, stairs and hallways which are Residential Common Elements to

access the gas/water room, the electrical room and the boiler room on the Cellar Floor for
the purpose of maintaining, repairing, and replacing any equipment located thereon or

therein which serves the Commercial Unit, including the installation of any additional

and/or new equipment, and othen¡uise in furtherance of any lawful purpose not prohibited

by the Declaration or BY -Laws.

The Condominium and the Property shall be designated and known as "AURUM

CONDOMINIUM". Only the Declarant shall have the right to change the name of the

Condominium or Building, and such right may be exercised by Declarant at any time

without vote or consent of the Board or Unit Owners and terminates when the Declarant

no longer owns any Unsold Unit.

The user of any easements granted by this Article shall have the responsibility of
repairing any damage resulting therefrom. This Article shall not be amended without the

consent of the Declarant.
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ARTICLE 7: Service of Process. Service of process on the Unit Owners in anY

action with relation to the Common Elements shall be made upon the person holding the

office of the President (or in his absence, on any member of the Board of Managers), from

time to time c/o the Board of Managers of AURUM CONDOMINIUM, 171 West 131st

Street, New York, New York 10027 or such other address as the President of the

Condominium may determine. ln addition, the Secretary of State of the State of New

York is hereby designated as agent of the Condominium and the Board of Managers

upon whom process against the Condominium and/or the Board of Managers shall be

made by personally delivering to and leaving with him or her or his or her deputy, or with

any person authorized by the Secretary of State to receive such service, at the office of
the Department of State in the City of Albany, duplicate copies of such process together
with the statutory fee. The Secretary of State of the State of New York shall mail a copy

of any process against it served upon the Secretary of State to: Hirschen Singer & Epstein

LLP, 902 Broadway, 13th Floor, New York, New York 10010 or as othenryise set forlh in

writing to the Secretary of State.

ARTTCLE 8: Common lnterest. A Unit Owner shall have such percentage

interest in the Common Elements as is set forth on Schedule 2 attached hereto and shall

bear such percentage of the Common Expenses of the Condominium. Each Unit Owner

shall have one vote for each one thousandth (.001) of interest in the Common Elements
as set forth in Schedule 2 hereto, in person or by proxy, for all voting purposes at any

meeting of the Unit Owners, unless otherwise mandated by law or expressly provided for
herein.

ARTICLE 9: Administration. The administration of the Condominium,
described herein shall be in accordance with the provisions of this Declaration and with

the provisions of the By-Laws which are made a paft of this Declaration and are attached

hereto as Schedule B.

ARTICLE l0: Amendments and Termination.

(a) The dedication of the Property to Condominium ownership herein shall not

be revoked or the Condominium terminated (i.e., the Property withdrawn from

Condominium ownership) unless at least 80% of the Unit Owners and B0% in Common

lnterest and the first mortgagees, if any, of each of these same Units agree to such

revocation or removal of the Property from the Plan by duly recorded instruments.

(b) Subject to contrary provisions contained herein or in the By-Laws with

respect to amendments or modifications affecting the Declarant or its designee or any

Unsold Units, the provisions of this Declaration may be modified or amended by an

instrument executed by the Board of Managers upon a vote oI66 213% of the Unit Owners

in number and in Common lnterest held at a duly called meeting of the Unit Owners,

provided, however, that:

(i) the Common lnterest appurtenant to each Unit shall not be altered without
the consent of all affected Unit Owners;

9
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(ii) no amendment shall be passed which shall impair or prejudice the rights

and priorities of mortgagees or which shall materially impair or prejudice the value of the

collateral held by the mortgagee; including, but not limited to, any material change
affecting voting, assessment, priority of liens, reserves for maintenance or replacement,
insurance or fidelity bond requirements, rights to use of Common Elements, responsibility
for maintenance and repair of the Condominium, contraction of the Condominium,
boundaries of any Unit, Common lnterests, conversion of Units into Common Elements,

conversion of Common Elements into Units, leasing of Units, change in right of first
refusal requirements and establishment of self-management.

(¡i¡) the Declarant or any affiliate and any Commercial Unit Owners shall have

the right without vote or consent of other Unit Owners, the Board of Managers or the
holders of Unit mortgages, to execute or (on its request)to require the Board of Managers
to execute and record in the Office of the City Register and elsewhere if required by Law,

an amendment or amendments to this Declaration (together with such other documents,
plans and maps as may be required to effectuate the same) to reflect any changes in

Units and the reapportionment of Common lnterests resulting therefrom, made by the
Declarant or an affiliate or Commercial Unit Owners in accordance with Article 17; and

(iv) no amendment shall be passed which shall impose any fee or charge on the
sale, lease or other disposition of Unsold Units, impose any discriminatory charge or fee

against the Declarant, or amend the manner in which the Condominium Documents may
be amended, unless Declarant or the Commercial Unit Owners shall consent thereto, by
joining in the execution of such amendment hereof or for the purpose of filing Floor Plans

required by Section 339-p of the Condominium Act for the portion or portions of the
Building and appurtenances which are incomplete at the time the Declaration is
recorded; and

There shall be a presumption for a period of 60 days subsequent to the recording
of the amendment that the vote of the Unit Owners was made at a duly called meeting and

that the requisite voting percentage was obtained. After the 60-day period, such
presumption will be deemed conclusive.

(c) Except as provided in this Article with regard to the right of the Declarant or
its designee (or the Commercial Unit Owners pursuant to subsection (b)(ii) hereof) to
amend this Declaration, thisArticle 10 may not be amended withoutthe consentof the
Unit Owners affected by such amendment. The provisions of this Article may not be

added to, amended or deleted, in whole or in part, without the consent of the Declarant or
its designee so long as the Declarant or its designee owns any Unit or without the consent
of the Commercial Unit Owners with respect to any rights reserved to the Commercial
Unit Owners under this Article.

ARTICLE 11 : Sub iect Condominium Docume nts . All present and future
Unit Owners, tenants, future tenants, or any other person that might use the Facilities of
the Condominium in any manner, are subject to the provisions of the Condominium
Documents (i.e., this Declaration, the By-Laws, the Rules and Regulations of the

10
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Condominium and the Floor Plans) and the mere acquisition or rental of any of the Units

of the Condominium or the mere act of occupancy of any of said Units shall signify that the

provisions of this Declaration and the By-Laws and Rules and Regulations of the

Condominium are accepted and ratified and all of such provisions shall be deemed and

taken to be covenants running with the land and shall bind any person having at any time

an interest or estate in such Unit, as though such provisions were recited and stipulated at

length in each and every deed, conveyance or lease thereof.

ARTICLE 12: Common Charqes. All sums assessed as Common Cha rges by

the Board of Managers of the condominium but unpaid, together with interest thereon at

the rate of ten (10%) Perce nt per annum, or together with any interest or late charges

imposed by the Board, but in no event greater than the highest interest rate permitted by

law, chargeable to anY Unit Own er shall, when filed in the office of the New York County

Clerk, constitute a lien on his or her Unit prior to all other liens, except: (a) tax or

assessment liens on the Unit bY the taxing subdivision of any governmental authority,

including but not limited to State or City taxing agencies and (b) all sums unpaid on any

first morlgage of record encumbering any Unit. Such lien may be foreclosed when past

due in accordance with the laws of the State of New York, by the Condominium, in like

manner as a mortgage on real property, and the Condominium shall also have the right to

recover all costs incurred, including reasonable attorneys'fees (but such right shall not be

a lien against the Unit). ln the event the proceeds of the foreclosure sale are not

sufficienf to pay such unpaid Common Charges, the unpaid balance shall be charged to

all Unit Owners as a Common Expense. Where the holder of a first mortgage of record

or other purchaser of a Unit at a foreclosure sale of a first mortgage obtains title to the Unit

as a result of foreclosure, or the first mortgage holder obtains title by conveyance in lieu of

foreclosure, such acquired of title, his or her successors or assigns, shall not be liable and

the Unit shall not be subject to a lien for the payment of Common Charges chargeable to

such Unit which were assessed and became due prior to the acquisition of title to such

Unit by such acquired. ln such event, the unpaid balance of Common Charges shall be

charged to all other Unit Owners as a Common Expense.

Each Unit Owner shall pay the Common Charges assessed against him when due,

and no Unit Owner may exempt himself from liability for the payment of the Common

Charges assessed against him by waiver of the use or enjoyment of any of the Common

Eleménts or by the abandonment of his or her Unit. The personal obligation for

delinquent Common Charges shall not pass to successors in title or interest unless

assumed by them. No Unit Owner, however, shall be liable for the payment of any

Common Cñarges accruing subsequent to a sale, transfer or other conveyance by him of

such Unit made in accordance with Section 339-x of the Real Properly Law or in

accordance with the provisions of the Declaration and the By-Laws'

ARTICLE 13: U nits Acouired bv the Board. ln the event any Unit
ith its Appurtenant lnterest,owner shall surrender and convey his or her unit, together w

to the Board of Managers in accordance with Section 339-x of the Real Property Law or in

the event the Board of Managers shall purchase any Unit at a foreclosure sale in

accordance with Article lX of the By-Laws, title to such Unit or the rights to the lease of

such Unit shall be held by the Board of Managers or its designee on behalf of all of the

11
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other Unit Owners

ln order to carry out the provisions of this Article, each Unit Owner shall, upon

becoming such, grant an irrevocable power of attorney, coupled with an interest to the

Board olManagers and their successors to acquire title or lease any such Unit under

whatever terms the Board may in its sole discretion deem proper and to sell, lease,

sublease, mortgage, vote or othen¡rrise dealwith such Unit under such terms as the Board

in its sole discretion shall deem proper. The Power of Attorney shall be in the form set

forth in the Part ll of the Offering Plan.

ARTICLE 14.. U nit ershio. U pon the closing of title to a Unit, a Purchaser

shall automatically become a Unit Owner in the Condominium and shall rem ain such until

such time as he or she ceases to own the Unit for any reason

ARTICLE 15 : Conveva of a Unit. (a) ln any conveyance of a Unit, either by

voluntary instrument, operation of law or judicial proceedings in a
Declaration or the By-Laws, the Grantee of the Unit shall be jointly

ccordance with this
and severally liable

with the Grantor for any unpaid Common Charges against the latter assessed and due up

to the time of the grant or conveyance without prejudice to the grantee's right to recover

from the Grantor the amounts paid by the Grantee therefor. Any such Grantee shall be

entitled to a statement from the Board of Managers setting forth the amount of the unpaid

Common Charge against the Grantor and such Grantee shall not be liable for, nor shall

the Unit conveyed be subject to a lien for any unpaid Common Charge against the

Grantor in excess of the amount set forth in such statement. Grantee, as used therein,

shall not include either the holder of a first mortgage of record or other purchaser of a Unit

at a foreclosure sale of an institutional mortgage.

(b) The right of a Unit Owner to sell, transfer or othenruise convey, his or her

Unit shali be subject to a right of first refusal as set forth in the By-Laws. The right of first

refusal does not apply to certain transfers, including, but not limited to transfers by the

Declarant and Commercial Unit Owners.

ARTICLE 16: Use of Un its a d Restrictions. The use of a Unit by the Unit

Owner or other occupant shall be subject to the provisions of this Declaration, the

By-Laws and Rules and Regulations of the Board of Managers and the following

covenants and restrictions:

(a) The Unit and area restricted to the Unit Owner's use shall be maintained in

good repair and overall appearance. Each Residential Unit Owner who has a Terrace as

L¡m¡teO Common Element appurtenant to his or her Unit is responsible for reporting to the

Managing Agent and/ or the Board of Managers any degraded, weathered or othenruise

damaged conditions to the waterproofing of the Terrace areas, inclusive, but not limited to

the cãulking, grouting or flashing of metal reglets, tile or exposed portions of the

membrane, if any, at the horizontal or vertical surfaces at or around the Limited Common

Element. lf damage is caused by the Unit Owner, the Unit Owner will be responsible for

reimbursing the Condominium for the cost of repairs, inclusive of replacement of cracked

tiles or damaged flashing at the perimeter.
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(b) As more fully provided in Section 9 of Article Vl of the By-Laws, no

alterations, painting or repairs to the exterior surface, windows or doors to a Residential
Unit or Parking Unit or any part of the Common Elements may be made without the

written consent of the Board of Managers; this does not apply to the Commercial Unit.

No alterations to the inside of a Residential Unit or a Parking Unit which would impair the

structural soundness of the Building or the Unit may be made without the written consent

of the Board of Managers. Consent may be requested by mailing a letter, certified mail,

return receipt requested to the Managing Agent, if any, or to the President of the Board of
Managers, if no Managing Agent is employed. The Board of Managers shall have the

obligation to answer within thirty days and failure to do so within the stipulated time shall

mean that there is no objection to the proposed modification or alteration.

(c) Any Unit Owner who mortgages, sells or leases his or her Unit shall notify

the Board of Managers, providing the name and address of his or her mortgagee,
purchaser or tenant.

(d) The Board of Managers shall, at the request of the mortgagee of the Unit,

report any unpaid Common Charges due from the Unit Owner of such Unit.

(e) Rules and Regulations promulgated by the Board of Managers concerning

the use of the Unit and Common Elements (including the Terraces) shall be observed by

the Unit Owners, provided, however, that copies of such regulations are furnished to each

Unit Owner prior to the time the said regulations become effective.

(Ð The Common Charges shall be paid when due

(g) The Units shall be used only as in Section 7 of Article Vl of the By-Laws

annexed hereto.

ARTICLE 17: Chanoes in Units d bv Declarant. For any Unsold Unit owned

by Declarant or by the Owner of the Commercial Unit, if not prohibited by the

Condominium Act (as the same may be amended), the Declarant or its Affiliate 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) subject to Article 16 and the By-Laws, change the use or change the

layout or number of rooms in the Unit; (iii) change the size and/or number of such Units by

subdìviding a Unit, combining separate Units including those resulting from any

subdivision or othen¡vise) into one or more Units, altering the boundary walls between any

Unit, or otherwise; and (iv) reapportion, combine or alter their Appurtenant lnterests in the

Common Elements; provided, however, that the Declarant or its affiliate shall comply

with all the rules, ordinances and regulations of all governmental authorities having
jurisdiction and shall agree to hold the Board of Managers and all other Unit Owners

harmless from any liability arising therefrom. The provisions of this Article may not be

added to, amended or deleted without the prior written consent of the Declarant or its
affiliates and, if applicable the Commercial Unit Owners.

ARTICLE l8: Service Contracts. Each Unit Owner agrees to take title subject

to all service contracts entered into by the Declarant or the Board of Managers which exist

13
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at the time the Unit Owner takes title

ARTICLE 19: lnva iditv. The invalid
provisions of this Declaration by judgment, court order or otherwise

the validity, enforceability or effect of any of the remaining part or p

the other provisions shall continue in full force and effect as if such

ity of any of the covenants, limitations or
shall in no way affect
arts hereof, and all of
invalid provision had

never been included herein

ARTICLE 20: Waiver. No restriction, condition, obligation or provision contained

in this Declaration shall be deemed to have been abrogated or waived by reason of any

failure to enforce the same, irrespective of the number of violations or breaches which

may occur.

ARTICLE 21: Captions The captions herein are inserted only as a matter of

convenience and for reference, in no way define, limit or describe the scope of this

Declaration or the intent of any provision hereof'

ARTICLE 22: Gender. The use of the masculine gender in this Declaration

shall be deemed to refer to the feminine gender and the use of the singular shall be

deemed to refer to the plural, and vice versa, whenever the context so requires.

ARTICLE 23: Covenant of Further Assurances

(a) Any party which is subject to the terms of this Declaration, whether such

party is a Unit Owner, a lessee or sublessee of a Unit Owner, an occupant of a Unit, a

member or officer of any Board or otherwise, shall, upon prior reasonable written request

at the expense of any such other party requesting the same, execute, acknowledge and

deliver to such other party such instruments, in addition to those specifically provided for

herein, and take such other action as such other party may reasonably request to
effectuate the provisions of this Declaration or of any transaction contemplated herein or

to confirm or perfect any right to be created or transferred hereunder or pursuant to any

such transaction.

(b) lf any Unit Owner, the Board of Managers or any other party which is

subject to the terms of this Declaration fails, within ten ('10) days after request therefor, to

execute, acknowledge or deliver any instrument, or to take any action which the Board,

Unit Owner or party is required to execute, acknowledge and deliver or to take pursuant to

this Declaration, then the Board or other party is hereby authorized as attorney-in-fact for

such Unit Owner, Board or other pafty, coupled with an interest, to execute, acknowledge

and deliver such instrument, or to take such action in the name of such Unit Owner, Board

or other party and such document or action shall be binding on such Unit Owner, Board or

other party.

(c) lf any Unit Owner, the Board or any other party which is subject to the terms

of this Declaration fails, within ten (10) days after request therefor, to execute,

acknowledge or deliver any instrument, or to take any action which such Unit Owner, the

Board or þarty is required to execute, acknowledge and deliver pursuant to this
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Declaration at the request of Declarant or its designee, then Declarant or its designee is
hereby authorized, as attorney-in-fact for such Unit Owner, the Board or other party,
coupled with an interest, to execute, acknowledge and deliver such instrument or to take
such action in the name of such Unit Owner, Board or other party and such document or
action shall be binding on such Unit Owner, Board or other party, as the case may be.

ARTICLE 24: Successors and Assigns.

Except as set forth herein or in the By-Laws to the contrary, the rights and/or
obligations of Declarant or its designee as forth herein shall inure to the benefit of and be
binding upon any successor or assign of Declarant or its designee, or with the consent of
Declarant or its designee, any transferee of some or all Unsold Residential Units then
owned by Declarant or its designee, as the case may be. The rights and/or obligations of
the Commercial Unit Owner, as set forth herein, shall insure to the benefit of and be
binding upon any successors or assigns or the Commercial Unit Owner. Subject to the
foregoing, Declarant and/or its designee, as the case may be, shall have the right, any
time, in their sole discretion, to assign or othenruise transfer their respective interests
herein, whether by sale, merger consolidation, lease, assignment or othenruise.

[continued on the following page]
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lN WITNESS WHEREOF, the Declarant has caused this Declaration to be

executed this 

- 

day of ,2016.

WITNESS Lafayette Development, LLC, Declarant
By: BRP Lafayette Developer LLC, its
managing member

By
Geoffroi Flournoy, Member

STATE OF NEW YORK

COUNTY OF

On this day of , 2016, before ffie, 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 executed the
same in his/her capacity(ies), and that by his/her signature on the instrument, the
individual(s), or the person on behalf of which the individual(s) acted, executed the
instrument.

Notary Public

)

)ss
)
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SCHEDULE 1 TO DECLARATION

Capitalized terms, not othenruise defined herein or in the Condominium
Documents, shall have the meanings set forth in Section 339-e of the Condominium Act.
The following terms as used herein and in the other Condominium Documents shall have
the following meanings:

Affordable U the twenty three (23) Units as listed on Schedule A of the Plan

Appurtenant lnterest: 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 Board of Managers or its designee, corporate or othen¡vise, on behalf of all Unit
Owners; (iii) any proceeds of the sale or lease of Units of the nature described in
subdivision (ii) above and (iv) any other assets of the Condominium.

Board of Manaqers: the executive and administrative entity, whose members are
selected pursuant to the terms of the By-Laws, which is to act for the Unit Owners in

governing the Condominium.

Buildinq: known as Aurum Condominium, containing one hundred fifteen (115)
Residential Units with a street address of 165 and 171 West 131st Street, 2231 ,2239 and
2243 Adam Clayton Powell Jr. Boulevard , New York, New York 10027 and two (2)

Commercial Units, one (1) Community Facility Unit, one (1) Co-Gen Unit and one (1)

Parking Unit with street addresses at 165 West 131't Street, 2231 ,2239 and 2243 Adam
Clayton Powell Jr. Boulevard, New York, New York 10027.

Bv-Laws: the rules for governance of the Condominium, which are annexed as
Schedule B to the Declaration, as the same may be amended from time to time pursuant
to the terms thereof.

Closinq or C losino Date: the date upon which a Unit is transferred by the
Sponsor to a Purchaser under the Plan

Co-Gen Unit: The Unit located in the cellar of the Buildi ng which contains the
combined heating and power plant.

Gommon Gharges: the charges allocated and assessed by the Board of
Managers to the Unit Owners, pro-rata in accordance with their respective Common
lnterests (except as otherwise provided in the Declaration or in the By-Laws), to meet the
Common Expenses.

Common Elements: As used in the Condominium Act, consisting of all parts of
the Property, other than the Units. The Common Elements shall include the General
Common Elements (such as the foundations, roofs and supports of the Building), the
Residential Common Elements, the Residential Limited Common Elements and the
Garage Common Elements.
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Common Expenses: all costs and expenses to be incurred generally by the Unit

Owners pursuant to the Declaration and/or the By-Laws in connection with: (i) the repair,
maintenance, replacement, restoration and operation of, and any alteration, addition, or
improvement to, the Common Elements; (ii) the establishment and/or maintenance of a
general operating reserve or 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); (iii) the purchase, lease or sublease by the Board of Managers or its
designee, corporate or othenruise, on behalf of all Unit Owners, of any Unit whose Owner
has elected to sell, lease, transfer, or convey the same (to the extent permitted in the
Condominium Documents) or that is to be sold at a foreclosure or other sale and (iv)

generally, the conduct of the affairs of the Condominium. The Common Expenses are
paid by the Unit Owners as Common Charges and include Residential Common
Expenses and General Common Expenses.

Common I nterest: the proportionate, undivided percentage interest of each Unit

in the Common Elements, as set forth in the Declaration. The Common lnterests are the
bases of determining, among other things, a Unit Owner's (i) voting power for the election
of members of the Board of Managers; (ii) liability for a share of the Common Expenses
and (iii) share of any distributions upon the termination of the Condominium.

Condominium: Aurum Condominium will be established pursuant to the terms of
the Declaration and is to be governed pursuant to the terms of the By-Laws.

Condomi ium Act: Article 9-B of the Real Property Law of the State of New York,

as the same may be amended from time to time

Condominiu Documents: the Declaration, together with the By-Laws, the
Rules and Regulations and the Floor Plans, each of which will be recorded or filed
simultaneously with (or soon after) the recording of the Declaration, pursuant to the
provisions of the Condominium Act. Any amendment or certification of any
Condominium Document shall, from the time of the recordation of such amendment or

cerlification, be deemed an integral part of the affected Condominium Document, so long

as such amendment or certification was made in accordance with the provisions of the
Condominium Act. The Condominium Documents shall be construed together and shall
be deemed to incorporate one another to the extent that any requirement of the
Condominium Act as to the content of one shall be deemed satisfied if the deficiency can

be cured by reference to any of the others. lf any conflict exists among the
Condominium Documents, the Declaration controls, except that a construction consistent
with the Condominium Act controls in all cases over any inconsistent construction.

Construction Lender: Goldman Sachs Bank USA, 200 West Street, New York,
New York 10282, or any successor(s) in interest which provided construction financing to
Sponsor to permit the development of the Condominium.

Consummation of the Plan: conversion of the Buildi ng into a Condominium as

evidenced by the acceptance for filing by the Department of Law of a post-closing
amendment.
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Declara the instrument, as executed by the Sponsor for the purposes of
submitting the Property to the provisions of the Condominium Act and establishing a

regime for the Condominium ownership thereof, and such instrument as from time to time
amended, consistent with the provisions of the Condominium Act and of the By-Laws.

The form of the Declaration is set forth in Part ll of the Plan as Exhibit 6.

Facilities: all personal property and fixtures now or hereafter existing in, on, or
under the Land or the Building and either existing for the common use of the Unit Owners
or necessary or convenient for the existence, maintenance or safety of the Property. For

purposes of illustrating the broad scope of such term and without intention to limit the
generality of the foregoing in any respect, the term "Facilities" shall include any and all

systems, conduits wiring ductwork, plumbing, electrical, gas, steam heating and water
pipes, equipment, apparatus, convectors, radiators, heaters, converters, heat

exchangers, mechanisms, devices, machinery, induction units, fan coil units, motors,
pumps, controls, tanks, tank assemblies, installations, condensers, compressors, fans,

dampers, blowers, thermostats, thermometers, coils, vents, sensors, shut-off valves or

other valves, gongs, panels, receptacles, outlets, relays, alarms, sprinkler heads, electric
distribution facilities, wiring, wireways, switches, switchboards, circuit breakers,
transformers, fittings, siamese connections, hoses, plumbing fixtures, lighting fixtures,
other fixtures, bulbs, signs, antennae, telephone, intercom equipment, meters, meter
assemblies, scaffolding, piping, lines, ducts, cables, risers, mains, shafts, pits, flues,

locks, hardware, racks, screens, strainers, traps, drains, catch basins, leaders, filters,
incinerators, canopies, closets, cabinets, doors, railings, copings, steps, furniture,
mirrors, furnishings, appurtenances, urns, baskets, mail chutes, mail boxes, carpeting,
tiles or other floor coverings, draperies, shades or other window coverings, wallpaper or
other wall coverings, trees, shrubbery, flowers, plants, horticultural tubs and horticultural
boxes.

Familv mbers: the spouse, children (natural and adopted), stepchildren,
grandchildren, siblings, parents, parents-in-law, grandparents, great-grandparents and

aunts and uncles of a Unit Owner or persons unrelated by blood or marriage who reside in
such Unit Owner's Residential Unit, as permitted by Law. The term "spouse", as used

herein, shall mean a "domestic partner", i.e., an adult person to whom the Residential Unit

Owner is married or an adult lifetime partner whose relationship with the Residential Unit

Owner is characterized by an emotional and financial commitment and interdependence.
The definition of Family Members may be modified by the Board of Managers by

amendment to the Rules and Regulations of the Condominium.

Filinq Date: the date u pon which this Offering Plan is accepted for filing by the
Department of Law

First Closinq: the first date upon which title to a Residential Unit is conveyed to a
Purchaser pursuant to the terms of the Plan

Floor Plans: the floor plans of the Buildings and the Units described in Section

339-p of the Condominium Act. The set of Floor Plans will show the layout, location and

approximate dimensions of the Units, state the Sponsor's name and bear the verified
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statement of a licensed architect or professional engineer, certifying that it is an accurate
copy of portions of the Plans as filed with the New York City Department of Buildings and

filed in the Register's Office simultaneously with the recording of the Declaration. Such

Floor Plans may be amended or supplemented from time to time, as required by the

Sponsor and the provisions of the Condominium Act.

General Common Elements: those certain portions of the Common Elements,

including Facilities located 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 excluding the Limited

Common Elements.

Garaqe Common Elements: those certain portions of the Common Elements that

are to be used by the Parking Unit Owner, as more particularly described in the

Declaration.

lnitial Control Period: the period ending on the earlier of: (i) thirty (30) days after

the date when Residential Units representing 75o/o of the Common lnterest in the

Condominium have been closed or (ii) five (5) years from the date of the First Closing (see

Section 20).

lnstitutional Lender: a holder of a mortgage that has been recorded and is
secured by the Property (with respect to the construction financing) or by a Unit, which

holder is one or more of the following: a savings and loan association, a savings bank, a

commercial bank or trust company, a mortgage banking firm, insurance company,

opportunity fund, mezzanine lender, real estate investment trust or mortgage trust, a
federal, state, municipal, teacher's or union employee, welfare, pension or retirement

fund or system, a credit union of which the Purchaser is a member, a SONYMA-approved
mortgagee, the Construction Lender or the City or State of New York or an agency
thereof.

lnsurance Trustee: a bank or a trust company, in either event having an office in

the City of New York and adequate capital surplus and undivided profits, as determi

and from time to time, appointed to serve as such by the Condominium Board. ln
alternative, the Board may assume the obligations of the Trustee or select a third Person

to act as Trustee.

Land: all that certain tract, plot, piece or parcel of land, situate, lying and being in

the Borough of Manhattan, County of New York, City and State of New York, on which the

Condominium is to be developed, as more particularly described in the Declaration.
(Block 1916, Lot 61).

Law: the laws and ordinances of any or all of the Federal, New York State, New

York City, New York County and Borough of Manhattan governments, the rules,

regulations, orders and directives of any or all departments, subdivisions, bureaus,

agencies, or offices thereof or of any other governmental, public, or quasi-public

authorities having jurisdiction over the Property and/or the Condominium, and/or the

ned
the
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direction of any public officer pursuant to Law.

Lender: a holder of a Mortgage secured by a Unit, including an lnstitutional

Lender.

Limited Gommon Elements: those certain poñions of the Common Elements

that are to be used by the owners of one or more specified Residential Units to the

exclusion of all or certain other Residential Unit Owners, as more particularly described in

the Declaration. The Residential Limited Common Elements include the Terraces.

Maioritv of nit Owners those Unit Owners having more than 50% of the

aggregate Common lnterests of all Unit Owners (determined in accordance
terms of Article lV of the By-Laws) who are present, in person or by proxy, and

with the
voting at

any duly constituted meeting of the Unit Owners at which a quorum is present. Any

specified percentage of the Unit Owners means Unit Owners owning such percentage of
Common lnterests in the aggregate.

Manaqin o Aoent: a Person employed by the Board of Managers, pursuant to the

terms of the By-Laws, who shall undertake to perform the duties and services that the
Board of Managers shall direct and which shall have whatever powers the Condominium
shall delegate, subject to the limitations contained in Section 4 of Article lV of the

By-Laws. The initial Managing Agent shall be WinnResidential (NY) LLC. The Budget
includes a provision for payment of a management fee to a managing agent.

Marketino Aoent: Hous ing Partnership Development Corporation which will be

involved in the sale, rental, management, operation and /or promotion of the Affordable
Units

Mortgage: a Mortgage covering one or more Units that is placed thereon in

accordance with Article Xl of the By-Laws.

Non-Residential Unit: refers to the two Commercial Units, the Community Facility
Unit, the Co-Gen Unit and the Parking Unit.

Person: any natural person, partnership, limited liability company, corporation,
trust, estate, fiduciary, joint venture, organization, the City of New York, the government

of the United States or any department or agency thereof, or any other entity.

Plan: that certain offering plan ("Offering Plan") to convert the Property to
condominium ownership filed with the Department of Law of the State of New York
pursuant to Section 352-e of Article 23-A of the General Business Law of the State of New

York, as the same may be amended or supplemented from time to time.

Plot Plan: a site plan and a block plan of the Condominium. The Plot Plan

appears as part of Exhibit 4 to the Plan.

Propertv: the Land, the Buildings, all other improvements erected on, or to be
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made to, the Buildings or 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, which shall be submitted to Condominium ownership.

Purchase Agreement: the agreement between the Sponsor and a Purchaser to
purchase a Residential Unit for the Purchase Price.

Purchase Price: the purchase price for the Unit(s) that is payable under the
Purchase Agreement.

Purchaser: a vendee who (or which) has executed a Purchase Agreement. lf
two or more Persons are jointly purchasing a Unit, the restrictions and obligations in this
Offering Plan will apply jointly and individually to such Persons.

Reqiste Office: the New York County office of the Register of the City of New
York

Residential Co mon Elements: those certain portions of the Common
Elements, that are to be used by the Owners of the Residential Units, as more particularly
described in the Declaration.

Residential Unit: refers to any of the one hundred fifteen (115) Residential Units
located in the Building.

Terrace: the Limited Common Element associated with certain Residential Units

Rules and Requlations: those rules and regulations of the Condominium, which
govern the conduct of the Unit Owners and which are annexed as an addendum to the
By-Laws, as any of the same may be amended, modified, added to, or deleted from time
to time pursuant to the terms of the By-Laws, provided that they are not in conflict with the
terms of the Condominium Act or the Condominium Documents.

Sellinq Aqent: Halstead Property Development Marketing, LLC which will be
involved with the sale, renting, management, operation and/or promotion of the market
rate units

Special essments: the charges allocated and assessed by the Board of
Managers to the Unit Owners, pro-rata in accordance with their respective Common
lnterests (except as otherwise provided in the Declaration or in the By-Laws), in

accordance with Article Vl of the By-Laws.

Sponsor: Lafayette Development, LLC, a New York limited liability company, with
an office c/o BRP Development Corp. ,767 Third Avenue, 33rd Floor, New York, New
York 10017.

Unit: as defined in the Condominium Act. lt specifically refers to any of the one
hundred fifteen (115) Residential Units (i.e., apartments) to be offered for sale under this
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Plan. Two (2) Commercial Units, one (1)Co-Gen Unit, one (1)Community Facility Unit
and one (1) Parking Unit, which are not offered for sale under this Plan. The Unit is
designated as such in the Declaration, together with the Unit's Appurtenant Common
lnterest.

Unit Owner: the Person or Persons owni ng a Unit or Units in the Condominium in

fee simple absolute at the time in question. Each Unit Owner shall be treated for all
purposes as a single owner, irrespective of whether such ownership is joint, in common,
or tenancy by the entirety. As provided in the By-Laws, where such ownership is joint, in
common or tenancy by the entirety, a majority vote of such owners shall be necessary to
cast the Unit Owner's vote referred to in the Declaration.

Unsold Unit: any Unit owned by the Sponsor or a designee or affiliate of either at
the time in question
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SCHEDULE 2 TO DECLARATION
COMMON INTERESTS

Unit
Designation

Location Tax Lot
No.

Approx.
Unit

Square
Footage

Approx.
Limited

Common
Element
Square
Footage
(Terrace)

Unit
Description
Bedroom/

Baths

Common
lnterest (%)

Access to
Common
Element

201 2NO FL 1206 680 NA 1 BR/ 1 Bath 0.4760/o Hallway

202 2N" FL 1207 635 NA 1 BR/ 1 Bath 0.444% Hallway

203 2NO FL 1208 635 NA 1 BR/ 1 Bath 0.444o/o Hallway

204 2NO FL 1209 635 NA 1 BR/ 1 Bath 0.444o/o Hallway

205 2NO FL 1210 966 NA 2 BR/ 2 Bath 0.676% Hallway

206 2," FL 1211 649 NA 1 BR/ 1 Bath 0.454% Hallway

207 2NO FL 1212 947 NA 2 BRI 2 Bath 0.662% Hallway

208 2NO FL 1213 971 NA 2 BRI 2 Barh 0.679% Hallway

209 2NO FL 1214 864 NA 1 BR/ 1 Bath 0.604% Hallway

210 2NO FL 1215 1,130 NA 3 BR/ 2 Bath 0.790% Hallway

301 3'o FL. 1216 601 NA 1 BR/ 1 Bath 0.420% Hallway

302 3'o FL. 1217 836 NA 2 BRI 2 Bath 0.585% Hallway

303 3'o FL. 1218 680 NA 1 BR/'1 Bath 0.476% Hallway

304 3to FL. 1219 635 NA 1 BR/ 1 Bath 0.444% Hallway

305 3,O FL. 1220 635 NA 1 BR/ 1 Bath 0.444o/o Hallway

306 3'o FL. 1221 635 NA 1 BR/ 1 Bath 0.444o/o Hallway

307 3to FL. 1222 966 NA 2 BR/ 2 Bath 0.6760/o Hallway

308 3'o FL. 1223 649 NA 1 BR/ 1 Bath 0.454% Hallway

309 3'o FL. 1224 947 NA 2 BRl2 Bath 0.662% Hallway

310 3,O FL. 1225 971 NA 2 BRI 2 Bath 0.679% Hallway

311 3to FL. 1226 938 NA 2 BRI 2 Bath 0.656% Hallway

312 3'o FL. 1227 987 NA 2 BR/ 2 Bath 0.690% Hallway

313 3,O FL 1228 503 NA 0 BR/'1 Bath 0.352o/o Hallway

314 3'd FL 1229 643 NA 1 BR/ 1 Bath 0.450% Hallway

315 3'o FL. 1230 919 NA 2 BRI 2 Bath 0.643% Hallway

316 3'O FL 1231 669 NA 1 BR/'l Bath 0.468% Hallway

317 3,O FL 1232 663 NA 1 BR/ 1 Bath 0.464% Hallway

318 3,0 FL 1233 669 NA 1 BR/ 1 Bath 0.468% Hallway

319 3,O FL 1234 774 NA 1 BR/ 1 Bath 0.541% Hallway

320 3'O FL 1235 611 NA 1 BR/ 1 Bath 0.427% Hallway

321 3'O FL 1236 851 NA 2 BRI 2 Bath 0.595% Hallway

401 4tn FL. 1237 601 NA 1 BR/ 1 Bath 0A20% Hallway
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Unit
Designation

Location Tax Lot
No.

Approx.
Unit

Square
Footage

Approx.
Limited

Common
Element
Square
Footage
(Terrace)

Unit
Description
Bedroom/

Baths

Common
Interest (%)

Access to
Gommon
Element

402 41N FL 1238 836 NA 2 BRI 2 Bath 0.585% Hallway

403 4.N FL 1239 680 NA 1 BR/ 1 Bath 0.476% Hallway

404 4IN FL 1240 635 NA 1 BR/ 1 Bath 0.444% Hallway

405 4.N FL 1241 635 NA 1 BR/ 1 Bath 0.444% Hallway

406 4rn FL. 1242 635 NA 1 BR/ 1 Bath 0.444o/o Hallway

407 4'n FL. 1243 966 NA 2 BRI 2 Bath 0.676% Hallway

408 4tn FL. 1244 649 NA I BR/ 1 Bath 0.454% Hallway

409 4tn FL. 1245 947 NA 2 BRl2 Bath 0.662% Hallway

410 4rn FL. 1246 971 NA 2 BRl2 Bath 0.679% Hallway

411 4'n FL. 1247 938 NA 2 BRl2 Bath 0.656% Hallway

412 4tn FL. 1248 987 NA 2 BRl2 Bath 0.690% Hallway

413 4tn FL. 1249 503 NA 0 BR/ 1 Bath 0.352% Hallway

414 4tn FL. 1250 643 NA 1 BR/ 1 Bath 0.450% Hallway

415 4tn FL. 1251 919 NA 2 BRl2 Bath 0.643% Hallway

416 4'n FL. 1252 669 NA 1 BR/ 1 Bath 0.468% Hallway

417 4rn FL. 1253 663 NA 1 BR/'1 Bath 0.4640/0 Hallway

418 4'n FL. 1254 669 NA 1 BR/ 1 Bath 0.468% Hallway

419 4tn FL. 1255 774 NA 1 BR/ 1 Bath 0.541o/o Hallway

420 4'n FL. 1256 611 NA 1 BR/ 1 Bath 0.427o/o Hallway

421 4'n FL. 1257 851 NA 2 BRI 2 Bath 0.595% Hallway

501 5tN FL 1258 601 NA 1 BR/ 1 Bath 0.420% Hallway

502 5'n FL. 1259 836 NA 2 BRI 2 Bath 0.585% Hallway

503 sIN FL 1260 680 NA 1 BR/ 1 Bath 0.4760/o Hallway

504 5.N FL 1261 635 NA 1 BR/ 1 Bath 0.444% Hallway

505 5'N FL 1262 635 NA 1 BR/ 1 Bath 0.444% Hallway

506 5.N FL 1263 635 NA 1 BR/ 1 Bath 0.444% Hallway

507 5.N FL 1264 966 NA 2 BRI 2 Bath 0.676% Hallway

508 5.N FL 1265 649 NA 1 BR/ 1 Bath 0.454% Hallway

509 5.N FL 1266 947 NA 2 BRI 2 Bath 0.662% Hallway

510 sIN FL 1267 971 NA 2 BRI 2 Bath 0.679% Hallway

511 5.N FL 1268 938 NA 2 BRI 2 Bath 0.656% Hallway

512 5IN FL 1269 987 NA 2 BRI 2 Bath 0.690% Hallway

513 5.N FL 1270 503 NA 0 BR/ 1 Bath 0.352% Hallway
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Unit
Desiþnation

Location Tax Lot
No.

Approx.
Unit

Square
Footage

Approx.
Limited

Common
Element
Square
Footage
(Terrace)

Unit
Description
Bedroom/

Baths

Gommon
lnterest (%)

Access to
Common
Element

514 stn FL. 1271 643 NA 1 BR/ 1 Bath 0.450% Hallway

515 5'n FL. 1272 919 NA 2 BRI 2 Bath 0.643% Hallway

516 stn FL. 1273 669 NA 1 BR/ 1 Bath 0.4680/o Hallway

517 5'n FL. 1274 663 NA 1 BR/ 1 Bath 0.4640/0 Hallway

518 5IN FL 1275 669 NA 1 BR/ I Bath 0.468% Hallway

519 5.N FL 1276 774 NA 1 BR/ 1 Bath 0.541% Hallway

520 sIN FL 1277 611 NA 1 BR/ 1 Bath 0.427% Hallway

521 5'N FL 1278 851 NA 2 BRI 2 Bath 0.595% Hallway

601 61N FL 1279 601 NA 1 BR/ 1 Bath 0.420o/o Hallway

602 6th FL 1280 836 NA 2 BRI 2 Balh 0.585% Hallway

603 6.N FL 1 28 1 680 NA 1 BR/ 1 Bath 0.476% Hallway

604 6tN FL 1282 635 NA '1 BR/ 1 Bath 0.444% Hallway

605 6.N FL 1283 635 NA 1 BR/ 1 Bath 0.444o/o Hallway

606 6IN FL 1284 635 NA 1 BR/ 1 Bath 0.444o/o Hallway

607 6.N FL 1285 966 NA 2 BRI 2 Bath 0.676% Hallway

608 6tN FL 1286 649 NA 1 BR/ 1 Bath 0.454% Hallway

609 6th FL 1287 947 NA 2 BRI 2 Balh 0.662% Hallway

610 6.N FL 1288 971 NA 2 BRI 2 Balh 0.679% Hallway

611 6tN FL 1289 938 NA 2 BRI 2 Bath 0.656% Hallway

612 6'n FL. 1290 987 NA 2 BRI 2 Bath 0.690% Hallway

613 6IN FL 1291 503 NA 0 BR/ 1 Bath 0.352% Hallway

614 6,N FL 1292 643 NA 1 BR/ 1 Bath 0.450o/o Hallway

615 6IN FL 1293 919 NA 2 BRI 2 Bath 0.6430/o Hallway

616 6'n FL. 1294 669 NA 'l BR/ 1 Bath 0.468% Hallway

617 6tn FL. 1295 663 NA 1 BR/ 1 Bath 0.464% Hallway

618 6th FL. 1296 669 NA 1 BR/ 1 Bath 0.468% Hallway

619 6tn FL. 1297 774 NA 1 BR/ 1 Bath 0.541o/o Hallway

620 6th FL. 1298 611 NA 1 BR/ 1 Bath 0.427% Hallway

621 6tn FL. 1299 851 NA 2 BR/ 2 Bath 0.595% Hallway

701llPH1 7tn FL. 1 300 861 298 2 BRI 2 BathtT 0.602% Hallway

702tPH2 7tn FL. I 30 1 1,051 1,17 3 BR/ 2 BalhlT 0.735% Hallway

703/PH3 7tn FL. 1302 955 NA 2 BRI 2 Bath 0.668% Hallway

704lPH4 7,N FL 1 303 914 NA 2 BRI 2 Bath 0.639% Hallway
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Unit
Designation

Location Tax Lot
No.

Approx.
Unit

Square
Footage

Approx.
Limited

Common
Element
Square
Footage
(Terrace)

Unit
Description
Bedroom/

Baths

Gommon
lnterest (%)

Access to
Common
Element

705/PH5 7.N FL 1304 915 256 2 BRI 2 BalhlT 0.6400/o Hallway

706/PH6 71N FL 1 305 1,130 330 3 BR/ 2 BaIhtf 0.790% Hallway

707tPH7 7,N FL 1 306 898 521 2 BR/ 2 BalhlT 0.6280/o Hallway

708/PH8 7tN FL 1307 1 1 92 87r 3 BR/ 2 BathlT 0.834o/o Hallway

709/PH9 7.N FL 1 308 856 786 1 BR/ 1 Bath/T 0.599% Hallway

710tPH10 7tn FL. 1 309 1,064 NA 2 BRl2 Bath 0.744% Hallway

711tPH|1 7,N FL. 1310 852 NA 2 BRI 2 Bath 0.596% Hallway

801tPH12 gtn FL. 1311 610 473 1 BR/ 1 Bath/T 0.427o/o Hallway

B02|PH13 g'n FL. 1312 879 818 2 BR/ 2 BaIhlT 0.615% Hallway

803/PH14 gtn FL. 1313 869 128 2 BR/ 2 BalhlT 0.618% Hallway

804/PH15 gth FL. 1314 873 179 2 BR/ 2 BathT 0.611% Hallway

805/PH16 8IN FL. 1315 944 386 2 BR/ 2 BathT 0.660% Hallway

806/PH 17 8th FL 1316 723 459 1 BR/ 1 Bath/T 0.506% Hallway

807/PH18 8.N FL 1317 578 NA 1 BR/ 1 Bath 0.404% Hallway

808/PH19 Btn FL 1318 421 NA 0 BR/ 1 Bath 0.294o/o Hallway

809/PH20 8'N FL 1319 615 NA 1 BR/ 1 Bath 0.430% Hallway

810tPH21 81N FL 1320 853 NA 2 BRI 2 Bath 0.597% Hallway

Commercial Unit#1 1.t FL 1202 6,740 4.712o/o Street

Commercial Unit#2 1.. FL 1203 8,740 4.714% Street

Cogen Unit Cellar 1205 2,805 1.9620/o Hallway

Community Facility
Unit #1

1". FL 1 20 1 21,110
14.766% Street

Parking Unit Cellar 1204 17,448 11.389% Street

LEGEND:
T- Terrace
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SCHEDULE

Legal Description

ALL those certain lots, pieces or parcels of land, situate, lying and being in the Borough of
Manhattan, County of New York, City and State of New York, bounded and described as
follows:

BEGINNING at a point formed by the intersection of the northerly line of 131't Street and
the easterly line of Seventh Avenue;

RUNNING THENCE northerly along the easterly line of Seventh Avenue, :199 feet 10

inches to the corner formed by the intersection of the southerly line of 132nd Street and
said easterly line of Seventh Avenue; and

RUNNING THENCE easterly along the southerly line of 132nd Street and parallel to 131't
Street, 125 feet;

THENCE running southerly and parallel with to Seventh Avenue, 199 feet 10 inches to
the northerly side of 131't Street; and

RUNNING THENCE westerly along the norlherly side of 131't Street and parallelto 132nd

Street, 121'feelto the point or place of BEGINNING.
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EXHIBIT 7

SCHEDULE B TO DECLARATION
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SCHEDULE A: RULES AND REGULATIONS FOR THE UNITS
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BY-LAWS
OF THE

AURUM CONDOMINIUM

ARTICLE I. PLAN OF UNIT OWNERSHIP

Section 1. Condominium Unit Ownership. The property, located at 165 and 171

West 1 31st Street, 2231 , 2239 and 2243 Adam Clayton Powell Jr. Boulevard , New York,
New York 10027 (the "Property"), as specifically set forth in the Declaration, executed by
Lafayette Development, LLC (the "Declarant") and more commonly known as AURUM
CONDOMINIUM (the "Condominium"), has been submitted to the provisions of Article 9-B
of the Real Property Law of the State of New York (the "Condominium Act") by recordation
of the Declaration simultaneously herewith in the New York County Office of the Register
of the City of New York ("Register's Office"). The purpose of these By-Laws is to set forth
the rules and procedures governing the operation and conduct of the Condominium.

Section 2. Applicabilitv of Bv-Laws. The provisions of these By-Laws are
applicable to the Condominium and the use and occupancy thereof. The term
"Condominium" as used herein shall include the Land, the Building and improvements
thereon, including the Condominium Units (her:einafter referred to as "Units") and the
Common Elements and the use and occupancy thereof. Capitalized terms used herein
without definition shall have the same meanings as those set forth in the Declaration to
which these By-Laws are attached or, if not defined therein, the meanings specified in

Section 339-e of the Condominium Act.

Section 3. Personal Aoolication. All present and future Unit Owners,
mortgagees, permitted lessees, sublessees, employees, licensees, invitees, servants,
agents, guests or any other persons that might use the Facilities of the Condominium in
any manner are and shall be subject to these By-Laws, the Declaration and any Rules and
Regulations established by the Board of Managers and to all lawful actions taken pursuant
thereto. The mere acquisition of title to, occupancy or rental of any of the Units will
constitute an agreement that the provisions of these By-Laws, the Declaration and the
Rules and Regulations, as the same may be amended from time to time, are accepted,
ratified and will be complied with.

Section 4. Office. The principal office of the Condominium and of the Board of
Managers shall be located at the Property or at such other place in the Borough of
Manhattan, reasonably convenient thereto, as may be designated from time to time by the
Board of Managers.

ARTICLE II. UNIT OWNERS

Section 1. Condominium. The Condominium shall be limited to Unit Owners
"Unit Owner", as referred to herein, shall mean all of the owners of each Unit, in each case,
acting as one unit. Title to a Unit may be acquired and held in the name of one or more
Persons or in any manner permitted by Law. The Condominium contains a total of One
Hundred Fifteen (115) Residential Units, two (2) Commercial Units, one (1) Community
Facility Unit, one (1) Co-Gen Unit and one (1) Parking Unit.

1
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Section 2. Votinq. All elections of Board members shall be determined by
plurality vote. Voting shall be on a percentage basis and the percentage of the vote to
which the Unit Owner (including the Declarant or its designee) is entitled is the
percentage of Common lnterest assigned to his or her Unit in the Declaration. Thus, a

Unit Owner (or proxy) shall be entitled to cast one vote for each; .001% of Common
lnterest attributable to his or her Unit. The voting attributable to a Unit may not be

divided. Cumulative voting shall not be permitted.

Section 3. Maioritv of Unit Owners. As used in these By-Laws, the term
"Majority of Unit Owners" shall mean those Unit Owners, having more than 50% of the
total authorized votes of all Unit Owners (determined in accordance with this Article ll),
who are present or represented by written proxy and voting at a duly constituted meeting
of Unit Owners, at which a quorum is present.

Section 4. Ouorum and Adiournment The presence in person or by written
proxy of 4O% of Unit Owners shall constitute a quorum at all meetings of the Unit Owners
for the transaction of business, except as otherwise provided by Law, the Declaration or
these By-Laws. lf, however, such quorum shall not be present or represented at any
meeting of the Unit Owners, the Unit Owners entitled to vote thereat, present in person or
represented by written proxy, shall have the power to adjourn the meeting from time to
time, without notice other than announcement at the meeting, until a quorum shall be
present or represented. At such adjourned meeting at which a quorum shall be present
or represented, any business may be transacted which might have been transacted at the
meeting originally called.

Section 5 Vote Reouired to ransact Business. When a quorum is present at
any meeting, the vote of a Majority of Unit Owners shall decide any question brought
before such meeting and such vote shall be binding upon all Unit Owners, unless the
question is one upon which, by express provisions of Law, the Declaration or of these
By-Laws, a different vote is required, in which case such express provisions shall govern

and control the decision of such question (see, e. g. Section 2 hereof).

Section 6. Riqht to Vote. At any meeting of Unit Owners, every Unit Owner
having the right to vote shall be entitled to vote in person or by proxy. A fiduciary shall be
the voting member with respect to any Unit owned in a fiduciary capacity. Neither the
Board of Managers nor its designee shall be entitled to vote with respect to any Unit
owned by the Board on behalf of the Unit Owners, and the Common lnterests of such Unit
shall be excluded from the total Common lnterests when computing the lnterests of the
Unit Owners for voting purposes.

Section 7. Proxies. A Person acting as a proxy need not be a Unit Owner.
Such proxy shall only be valid for such meeting or subsequent adjourned meetings
thereof. All proxies shall be in writing, duly acknowledged and filed with the Secretary
prior to the meeting at which the same are to be used. A notation of such proxies shall
be made in the minutes of the meeting. Such proxy shall be revoked only upon actual
receipt by the officer presiding over the meeting of notice of revocation from the Unit
Owner, by executing and filing of a later dated proxy or revocation or by appearance and
voting in person.

2
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Section 8. Title to Units. Title to Units may be taken by any Person, as defined in

the Declaration, or any two or more Persons as joint tenants, tenants in common or

tenants by the entirety, as may be appropriate, but not as owners in severalty. The

Board of Managers may require evidence, satisfactory to the Board's counsel, of the

authority of the p".ty signing any agreement and confirming the binding nature thereof.

Title to a Parking Unit may be given only to an owner of a Residential Unit.

ARTICLE III. ADMINISTRATION

Section ',¡. Place of Meetings. Meetings of the Unit Owners shall be held at the

principal office of the Condominium or at such suitable place convenient to the Unit

Owners within the County of New York or such other place as may be designated by the

Board of Managers.

Section 2 Annual Me S: EIection. (a) The first annual Unit Owners' meeting

will be called by the Declarant or its designees on the Board of Managers on or about the

first anniversary of the First Closing. At such meeting a new Board of Managers shall be

elected by the Ùnit Owners and the former members of the Board shall thereupon resign.

Thereafter, the annual meetings of the Unit Owners shall be held within four weeks of the

anniversary of such date each succeeding year. At such meeting there shall be elected

by the Unit Owners a Board of Managers in accordance with the requirements of Article lV

oi thur" By-Laws. lf a ballot is used, it shall state the name of the Unit Owner voting, the

Unit desigñation, and, in addition, it shall state the name of the proxy if such ballot is cast

by proxy. The Unit Owners may also transact such other business of the Condominium

as may properly come before them.

(b) Except as provided in Section 4 of Article lV, the Declarant may retain voting

control by electing such a majority of the Board no later than five (5) years after the First

Closing or until thirly (30) days after Unsold Units representing seventy-five percent

(75%) of the Common lnterests of the Condominium have been conveyed to Unit

ò*nurr, whichever is sooner ("lnitial Control Period"). After such time Declarant may

not cast its votes to elect a majority of the Board of Managers but may cast its votes to

elect no more than the number equal to one less than a majority of the Board of

Managers. As long as the Declarant (or its designee) owns one or more Units, Declarant

shall ñave the right, but not the obligation, to designate one member of the Board of

Managers. The size of the Board shall not be increased without the approval of the

desigñees of the Declarant. (See Article lV, Section 9 for information concerning the

Declarant's initial control of the Board of Managers.)

(c) Nothing contained herein shall be deemed to limit the right of Declarant to cast

its votes for individuals nominated to the Board of Managers who are not nominated or

designated by Declarant. Such individuals, lf elected, shall not be deemed Declarant's

no.in""r or àesignees and shall not be deemed to cause Declarant to control the Board

of Managers.

Section 3. Special Meetinss. lt shall be the duty of the President to call a special

meeting of the Unit Owners, as directed by resolution of the Board of Managers or upon a

petition signed by 25o/o in interest of the Unit Owners having been presented to the

becretary.- The notice of any special meeting shall state the time and place of the

3
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No business shall be transacted at a special meeting,

Section 4. Notice of Meetings. lt shall be the duty of the Secretary to mail a
notice of each annual or special meeting, stating the purpose thereof as well as the time
and place where it is to be held, to each Unit Owner of record, at least ten (10) but not
more than forty (40) days prior to such meeting. The mailing of a notice in the manner
provided by these By-Laws shall be considered notice served.

Section 5. Waiver and Conse nt (a) Whenever the vote of Unit Owners at a
meeting is required or permitted by any provision of Law, the Declaration or of these
By-Laws to be taken in connection with any action of the Condominium, the notice of
meeting, and the meeting and vote of Unit Owners may be dispensed with if all Unit
Owners who would have been entitled to vote upon the action if such meeting were held,
shall consent in writing to such action being taken.

(b) Before or at any meeting of Unit Owners, any Unit Owner may, in writing, waive
notice of such meeting and such waiver shall be deemed equivalent to the giving of such
notice. Attendance by a Unit Owner at any meeting of Unit Owners shall be a waiver of
notice by him or her of the time and place thereof. lf all the Unit Owners are present at
any meeting of the Board, no notice shall be required and any business may be
transacted at such meeting.

Section 6. Order of Business. The order of business at all meetings of the Unit
Owners shall be as follows

(a)

(b)

(c)

(d)

(e)

(f)

(g)

(h)

(¡)

0)

Call to order and roll call.

Proof of notice of meeting or waiver of notice.

Reading of minutes of preceding meeting.

Report of Officers.

Reports of members of the Board of Managers.

Report of committees.

Appointment of inspectors of election (when so required).

Election of members of the Board of Managers (when so required)

Unfinished business.

New business and adjournment.

Section 7. Conduct of Meetinqs. The President shall preside over all meetings
of the Unit Owners. The Secretary shall keep the minutes of each meeting and record in
a minute book all resolutions adopted as well as all transactions occurring at each

4
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meet¡ng.

ARTICLE IV. BOARD OF MANAGERS

Section 1. Number and Qualifications. The affairs of the Condominium shall be

governed by a Board of Managers. ln exercising its powers and performing its duties

under the Declaration and these By-Laws, the Condominium Board shall act as, and shall

be, the agent of the Unit Owners, subject to, and in accordance with, the terms of the

Declaratión and these By-Laws. From and after the first meeting of the Unit Owners held

pursuant to Section 2 of Article lll of these By-Laws, the number of Managers which shall

constitute the Board shall be five (5) persons, one (1) of whom shall be representatives of

the Commercial Unit Owner. All members of the Board of Managers shall be Unit

Owners or Family Members of individual Unit Owners or officers, directors, shareholders,
partners, principals, members, employees or beneficiaries of non-individual Owners.

Section 2. Powers and Duties. The Board of Managers shall have allthe powers

and duties necessary for or incidental to the administration of the affairs of the

Condominium (except such powers and duties which by law the Declaration or these

By-Laws may not be delegated by the Board of Managers by the Unit Owners) and may

do all such lawful acts and things as are not by Law or by the Declaration or by these

By-Laws directed or required to be exercised and done by the Unit Owners personally.

Section 3. Other Duties. ln addition to duties approved by these By-Laws or by

resolutions of the Condominium, the Board of Managers' other duties shall specifically

include, but not be limited to, the following items:

(a) To collect, use and expend the monthly assessments ("Common Charges")

for the operation, care, upkeep, maintenance, repair, replacement and preservation of
the Condominium, including the Common Elements; and except as othen¡vise provided,

the Limited Common Elements, and to impose move-in fees and charges and transfer

fees in connection with the sale or lease of a Unit, provided that no such fees or charges

or other conditions may be imposed upon the Declarant or the Owner of an Unsold Unit

or the Commercial Unit Owners.

(b) To prepare and adopt an annual budget in which there shall be established

the amount of the Common Charges to cover the cost of Common Expenses, payable in

advance. The Board may increase the monthly assessments or vote a special

assessment in excess of that amount, if required, to meet any additional necessary

expenses, but said increases can only be assessed among the Unit Owners in

accordance with Article Vl of these By-Laws;

(c) To make additions and improvements to, or alterations of, the Common

Elements and to make repairs, restore or alter any Units or the Common Elements or

parts thereof after damage or destruction by fire or other casualty or as a result of

condemnation or eminent domain proceedings within the limitations of Article Vlll,

Section 3 and Article Xll of these By-Laws;

(d) To enter into and upon the Units, when necessary, with notice to the Unit

Owner whenever possible and practical and at as little inconvenience to the Unit Owner

as possible, in connection with the maintenance, care and preservation of the Building,
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Units and Common Elements;

(e) To open and maintain bank accounts on behalf of the Condominium (with

respect to matters within its jurisdiction as provided in these By-Laws) and to designate

the signatories to such bank accounts;

(Ð To obtain and review insurance policies and to insure the Common

Elements and Units in accordance with Article Vlll of these By-Laws, paying the

premiums for such insurance and adjusting and settling any claims thereunder and

executing and delivering releases in connection therewith;

(g) To collect delinquent assessments by suit or othen¡uise to abate nuisances

and to-enjoin or seek damages from the Unit Owners (by levying fines which shall

constitute Common Charges) for violations of these By-Laws or the Rules and

Regulations herein referred to;

(h) Subject to Section 4 of Article Xl, to purchase any Unit at a foreclosure sale

or other judicial sale in the name of the Board of Managers, on behalf of all the Unit

Owners, or to accept the conveyance of a Unit by a Unit Owner pursuant to Section

339-X of the Condominium Act;

(i) To make such reasonable rules and regulations, as permitted by applicable

Law, declaration or By-Laws, and to amend the same from time to time, and such rules

and regulations and amendments shall, subject to the rights and privileges afforded to

the Declarant or its designee, be binding upon the Unit Owners when the Board has

approved them in writing- A copy of such rules and all amendments shall be delivered

upon request to each Unit Owner;

ú) To employ and terminate the employment of employees and independent

contractors necessary for the maintenance and operation of the Condominium and to

purchase supplies and equipment, to enter into contracts and generally to have the

þo*"tr of manager in connection with the matters hereinabove set forth; provided,
'ho*"u"r, 

that if the term of any such contract (except a cable television agreement) will

extend more than one year beyond the lnitial Control Period, then it must be approved by

a Majority of Unit Owners, excluding the Declarant, unless the contract provides that it

may be cancelled by the Condominium on 90 days' notice;

(k) To bring and defend actions by or against one or more Unit Owners and

pertinent to the operation of the Condominium; and to levy special assessments to pay

ior the cost of such litigation; provided that members of the Board who are designated by

the Sponsor cannot lawfully vote on whether to bring suit against the Sponsor;

(l) Subject to Section 4 of Article Xl, to purchase, lease or othenruise acquire

Units, in the name of the Board of Managers or its designee on behalf of all Unit Owners,

those Units offered for sale, lease or surrendered by their Owners and to take any and all

steps necessary to repair or renovate any Unit so purchased, leased or acquired and to

boirow money by mortgage or otherwise (as provided in subparagraph (n)) on behalf of

the Condominium to finance such purchase, lease or acquisition and repair or

renovation, and to offer such Unit for sale or lease or take any other steps regarding such

6
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Unit as shall be deemed proper by the Board of Managers. The Commercial Unit

Owner will not be responsible for any costs incurred pursuant to this subdivision (l);

(m) To grant utility, cable television or other easements as may, at any time, be

required for the benefit of the Condominium and Unit Owners without the necessity of the

consent thereto, or joinder therein, by the Unit Owners or any mortgagee;

(n) To borrow money on behalf of the Condominium, when required in
connection with the operation, care, upkeep and maintenance of, or the making of
repairs, replacements, restorations or additions to or alterations of the Common

Elements, provided, however, that (i) the consent of at least sixty-six and two-thirds (66

2t3%) percent in Common lnterest of all Unit Owners shall be required for any

borrowings in excess of the aggregate of $100,000 in any one fiscal year (regardless of
the balance of any loans outstanding from the previous years) and (ii) no liens to secure

repayment of any sum borrowed may be created on any Unit or its Appurtenant lnterest

in the Common Elements without the consent of the Owner of such Unit. lf any sum

borrowed by the Board pursuant to the authority contained in this subparagraph is not

prepaid by the Board, a Unit Owner who pays to the creditor such proportion thereof as

his or her lnterest in the Common Elements bears to the interest of all the Unit Owners in

the Common Elements shall be entitled to obtain from the creditor a release of any
judgment or other lien which said creditor has filed or has the right to file against such

Unit Owner's Unit. The foregoing sentence shall be deemed incorporated into each and

every loan agreement or promissory note entered into or made by the Board of
Managers pursuant to the authority granted to in the Declaration, these By-Laws or the

Condominium Act;

(o) ln connection with a debt incurred by it pursuant to the foregoing paragraph,

the Board of Managers, on behalf of the Unit Owners may, with the prior consent of the

Recognized Mortgagees, (i) assign to the lender the Board's rights in and to future

Common Charges, (ii) create a security interest in, assign, pledge, mortgage or

otherwise encumber funds or other real or personal property that the Board holds, (iii)

agree that, to the extent of any amounts due under any provisions of the agreements
pursuant to which the debt was incurred, and subject to the provisions of Section 339-l of
the Condominium Act, all Common Charges received and to be received by the Board of
Managers, and the right to receive such funds, shall constitute trust funds for the purpose

of paying such debt and such funds shall be expended for such purpose before

expending any part of the same or any other purpose, and (iv) agree that at the lender's

direction, the Board will increase the Common Charges to the extent necessary to pay

any amount when due under any of the provisions of the agreements pursuant to which

the debt was incurred. The foregoing sentence shall not be construed to authorize the

Board of Managers to create a lien on any Common Elements. Any assignment
pursuant to clause (i) of this subparagraph (o) may provide, subject to the provisions of
(n) above, that in the event of a default, the lender shall have the same right as the Board

of Managers to file liens on unpaid Common Charges, in the lender's name, in
accordance with these By-Laws and Sections 339-z and 339-aa of the Condominium Act

and to foreclose such liens pursuant to Section 339-aa of the Condominium Act and

pursuant to these By-Laws;
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(p) To organize corporations, limited liability companies or other legal entities

to act äs designees of the Board of Managers with respect to such matters as the Board

may determine;

(q) To execute, acknowledge and deliver (i) any declaration or other instrument

affecting the Property which the Board deems necessary or appropriate to comply with

any Laù, ordinance, regulation, zoning resolution or requirement of the Department of

Buildings, the City Planning Commission, the Board of Standards and Appeals, the New
york City Landmarks Preservation Commission, or any other public authority, applicable

to the maintenance, demolition, construction, alteration, repair or restoration of the

Building and improvements or (ii) any consent, covenant, restriction, easement or

declaralion affecting the Property which the Board deems necessary or appropriate,

provided that such consent, covenant, restriction, easement or declaration does not

adversely affect Declarant, Commercial Unit Owner and Mortgagee, consistent with the

provisions of Section 2 of Article X of the By-Laws;

(r) To prepare, execute, acknowledge and record on behalf of all Unit Owners,

as their attorney-in-fact, coupled with an interest, a restatement of the Declaration and/or

these By-Laws whenever, in the Condominium Board's determination, it is advisable to

consolidate and restate all amendments, modifications, additions and deletions

theretofore made to the Declaration and to these By-Laws;

(s) To purchase or lease in the name of the Board space for the storage of

personal property of Unit Owners and, in connection therewith, the promulgation of

conditions, rules and regulations for the operation and supervision thereof;

(t) To make additions, alterations or improvements to the Common Elements,

provided that the cost of any single addition, alteration, or improvement does not exceed

b100,000, except that (i) if the aggregate costs of all additions, alterations or

improvements to the Common Elements during any one fiscal year shall exceed

$2'50,000, then any further additions, alterations, or improvements must first be

approved by a Majoiity of Unit Owners, and (ii) the foregoing restrictions shall not apply

¡n ifre case of an emergency. Any single addition, alteration or improvement to the

Common Elements cosiing in excess of $100,000 may be made by the Board of

Managers only with the approval of a Majority of the Unit Owners. The provisions of this

subpaiagraph are subject to the consent of Declarant (see Section 4 hereof);

(u) To execute, acknowledge and deliver any documents or other instruments

necessary to commence, pursue, compromise or settle tax certiorari proceedings to

obtain reduced real estate tax assessments with respect to the Units for the benefit and

on behalf of each Unit Owner who has given appropriate written authorization (and to

retain counsel therefor) provided that each such Unit Owner indemnifies the Board of

Managers from and against all claims, costs and expenses (including, without limitation,

reasonable attorneys'fees) resulting from such proceedings. This shall not be deemed

to prohibit a Unit Owner from commencing, pursuing, compromising or settling tax

certiorar¡ proceedings for its own Unit, and each Unit Owner may initiate, pursue and

setle sucñ proceedings for its own Unit independent from and without the consent of the

other Unit Owners or the Board of Managers;
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(v) To designate, in its discretion, by resolution or resolutions, passed by a

majoriìy' of the wfrõle Board, designate an executive committee and such other

committee or committees, each of such committees to consist of at least as many

members as such Board may deem appropriate. At least one of the members of the

executive committee shall be a Manager. Such committees shall, to the extent provided

in said resolution or resolutions, have and may exercise the powers of the Board of

Managers in the management of the business and affairs of the Condominium. Such

committee or committeãs shall have such name or names as may be determined from

time to time by resolution adopted by the Board of Managers, and they shall serve at the

pleasure of the Board of Managers. Committees established by resolution of the Board

of Managers shall keep regular minutes of their proceedings and shall report the same to

the Board, as required; and

(w) To do such other things and acts not inconsistent with the Condominium

Act, thè 
'Declaration 

or these By-Laws which the Board of Managers may be authorized

to do by a resolution of the Unit Owners, including the adoption and amendment of Rules

and Regulations covering the details of the operation and use of the Property.

Section 4 Consent of Declarant. Notwithstanding anything to the contrary

contained in these By-Laws, so long as the Declarant or its
own at least one unsold unit, but no longer than five (5) yea

designee shall continue to
rs after the date of the First

Closing, the Board may not, without the Declarant's prior written consent, which consent

may uã withheld in its iole discretion (i) make any addition, alteration or improvement to

the Common Elements or (i¡) in accordance with Section 5 of Article Vl, assess any

Common Charges for the creation of, addition to, or replacement of all or part of a
reserve, contingency or surplus fund, in excess of the reserve for contingencies provided

for in Scheduló B io the Plan, or (iii) decrease the number or change the kind of

employees initially hired or hire any employees in addition to the employees referred to in

the plán, or (iv) enter into any service or maintenance contract for work not covered by

contracts in existence on the date of the First Closing or contemplated by the Budget for

the first year of Condominium operation (Schedule B to the Offering Plan), or (v) borrow

money ón behalf of the Condominium, or (vi) increase or reduce the services or

maintenance provided for in Schedule B to the Plan, or (vii) amend the Declaration or

these By-Laws. Declarant or its designee shall have the right to withhold consent to any

of the foregoing actions, but it shall not have the right to exercise veto power over

expenses oLscñueo in the plan or for expenses required: (i) to comply with applicable

Law or regulations or (ii) to remedy any notice of violation or (iii) to remedy any work order

of an insurer or (iv) io remedy any matter pertaining to the health and safety of the

occupants of the Building.

Section 5. Manaqinq Aqent. The duties set forth in Sections 3(b), (h)-(J), (l)-(s)'

(v) or (w) are not OeerneO to be delegable. The Board of Managers may employ for the

òondominium a Managing Agent under a term contract or otherwise at a compensation

established by the Bóarã to perform such duties and services as the Board shall

authorize, including, but not limited to, all of the delegable duties of the Board listed in this

Article. Such Managing Agent may be an affiliate of the Declarant or Selling Agent'

Section 6. Term Office. The term of office for each member of the Board of

Managers shall be for one year, and shall commence on the

9
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elected or designated by Declarant or the First Three Managers, and expire on the date of

the next election of a néw Board of Managers. There shall be no limit on the number of

terms a Board member may serve.

Section 7 Vacancv and Rep ment. Vacancies in the Board of Managers

caused by any reason, other than the removal of a member by a vote of the Unit Owners,

shall be filled by vote of a majority of the remaining Managers, even though they may

constitute less than a quorum, at a specla meeting of Managers duly called for this

purpose, promptly after the occurrence of any such vacancy. Each person so elected

shall be a Manager until a successor is elected at the next annua meeting of the Unit

Owners. Notwithstanding anything to the contrary contained in these By-Laws, if any

vacancy occurs with resPect to anY member of the Board of Managers who has been

designated or elected by the Declara nt or the Commercial Unit Owners, such Owner shall

have the sole right to choose such M anager's successor to fill the unexpired portion of his

or her term

Section B Resionation and Removal of Manaoers. Any Board member maY

resign at any time bY written notice delivered or sent by certified mail, return receipt

requested, to the Board. Such resignation shall take effect at the time specified therein,

and unless specifically requested, accepta nce of such resignation shall not be necessary

to make it effective. At any regular or speci al meeting duly called, any one or more of the

Managers may be removed for cause by an affirmative vote of a Majority of Unit Owners,

rn person or by proxy, and a successor may then and there be elected to fill the vacancy

thus created Any Manager whose removal has been proposed by the Unit Owners shall

beg iven an opportunity to be heard at the meeting. Notwithstanding anything contained

herei nabove, any member of the Board, who is designated as such by the Declarant or

the Commercial Unit Owners and who is removed for cause may only be removed bY

such party and only they shall have the right to designate a replacement. Subject to the

provisioné of Sectión g to this Article, no Manager, other than a member of the First Board

äf M"n"g"rs, shall continue to serve on the Board if, during his or her term of office, he or

she shalicease to be a Unit Owner or a mortgagee, unless such member is a designee of

the Declarant or the Commercial Unit Owners. Othenruise, he or she shall be deemed to

have resigned as of the date such ownership or interest ceased.

Section 9. Fi rst Board of Manaqers. The first Board of Managers shall consist of

three (3) individuals to be designated by the Declarant prior to record

These individuals need not be Unit Owners (the "First Three

Managers shall be held within ten (10) days of election

the Managers at the meeting at which such Managers

be necessary to the newly elected Managers in order
providing a majority of the Board shall be present.

ing the Declaration.
Managers"). Said

at such place as shall be fixed bY

were elected, and no notice shall
legally to constitute such meeting,

individuals shall hold office and exercise all powers of the Board until the first annual

meeting of Unit Owners. Any or all the above named Managers shall be subject to

replace-ment in the event of resìgnation or death in the manner set forth in Section 7 of this

Article.

Section 10. O rqanl n Meetinq The first meeting of a newly elected Board of
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Section 1'l Reqular Meetinqs. Regular meetings of the Board of Managers may

be held at such time and Place as shall be determined, from time to time, by a majority of

the Managers, but at least two such meetings shall be held during each fiscal year

Regularly scheduled meetings of the Board may be held without notice' Othenryise,

notice shall be given to each Manage r, personally or by mail, facsimile or telephone at

least three (3) days prior to the day named for such meeting. Managers or members of

any committee of the Board of Managers may participate in a meeting by means of a

conference telephone or similar commu nications equipment by means of which all

persons participating in the meeting can hear each other'

Section 12. Special Meetinqs. Special meetings of the Board may be called by

the president on ttrree 1a¡ Oays' notice to each Manager, given personally or by mail,

facsimile or telephone, which notice shall state the time, place (as hereinabove provided)

and purpose of the meeting. Special meetings shall be called by the President, Vice
president or Secretary in a like manner and on like notice on the written request of at least

two (2) Managers.

Section 13. Waiver of Notice. Before or at any meeting of the Board of

Managers, any Manager rn"y, in writing, waive notice of such meeting, and such waiver

shall be deemed equivalent to the giving of such notice. Attendance by a Manager at

any meeting of the Board shall be a waiver of notice by him of the time and place thereof.

Any one or more member of the Board of Managers or any committee thereof may

participate in a meeting of the Board or committee by means of a conference telephone or

.iril"i communicatioñs equipment allowing all persons participating in the meeting to

hear each other at the same time. Participation by such means shall constitute presence

in person at a meeting. lf all the Managers are present at any meeting of the Board, no

notice shall be required and any business may be transacted at such meeting'

Section 14. Board of Manasers Quorum. Except as provided in Section 7 of this

Article, at all meetings of the Board, a majority of the Managers shall be necessary and

sufficient to constitute 
" 

qrorum for the transaction of business, and an act of the majority

of the Managers present at any meeting at which there is a quorum or participating by

means of a ðonference telephone or similar communications equipment shall be the act

of the Board of Managers, except as may be otherwise specifically provided by Law, the

Declaration or these By-Laws. Except as provided in SectionT,if , at any meeting of the

Board of Managers, there be less than a quorum present, the majority of those present

may fix a time 
"nd 

pla"e for the adjourned meeting. At any such adjourned meeting, any

business which might have been transacted at the meeting as originally called may be

transacted without further notice. Notwithstanding anything to the contrary contained

herein, permitted or required to be taken at a meeting of the Board may be taken without

a meeting if all the members of such Board consent in writing to the adoption of a
resolution authorizing such action and the writing or writings are filed with the minutes of

the Board.

Section 15. Fidelity Bonds. The Board of Managers may require that all officers

and employees of the Condominium be covered by a fidelity bond and that any Managing

Agent hanáling or responsible for Condominium funds furnish (or the Board may provide)

uîio"¡ty bond in an ¿rrnount to be determined by the Board of Managers. The Board of

Managérs may obtain such other fidelity bonds as it deems proper. The premium on any
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bond obtained by the Board covering the officers and employees of the Condominium

and the Managing Agent shall be a Common Expense'

Section 10. Compensation. No members of the Board shall receive

compensation from the Condominium for acting as such'

Section 17. Annual ent. The Board of Managers shall (a) furnish to all

Unit Owners, their mortgagees and, if required by applicable Law, statute or regulation,

the Department of Law of the State of New York, and (b) present annually (at the annual

meeting, but in no event later than fou r and one-half months after the close of the fiscal

year) , when called for by a vote of the Unit Owners at any special meeting of the Unit

Owners , or otherwise required bY aPPlicable Law, statute or regulation, a full and clear

statement of the business conditions and affairs of the Condominium, including a balance

sheet and profit and loss statement certified by an independent public accountant and a

statement iegarding any taxable income attributable to the Unit Owner and a notice of the

holding of the annual Unit Owners meeting.

perm
biti of ofM nd Unit To the extent

o member of the Board shall have any liability with respect to any act or

al Stat e Boa
ers under or Pursuant to th
extent permitted bY aPPl

sepa rate unincorporated association for all

ions of the General Associations Law of th

Section 18.

itted by law, n
OMISS ion of the Board or of any Managing Agent or manager with respect to the affairs of

the Condominium. Any contract, agreement or commitment made bY the Board of

Managers or any Managing Agent, acting within the scope of authority, shall state that it is

made by such Board or Managing Agent, as agent for the Unit Owners as a group only,

and that no member of the Board of Managers, nor an officer nor the Managing Agent nor

individual Unit Owner (except as provided herein) shall be liable for such contract,

agreement or commitment. The Unit Owners shall be liable as a group under such

contract, agreement or commitment, but the liability of each Unit Owner shall be limited to

such propJrtion of the total liability thereunder as his or her Common lnterest bears to the

Common lnterest of all Unit Owners, Board members (or officers) shall have no liability to

Unit Owners except that such person shall be liable for his or her own willful misconduct

or bad faith. The Unit Owners shall severally indemnify and hold harmless all members

of the Board of Managers from and against any liabilities or claims arising from acts taken

by a member of thã Board or officer in accordance with his or her duties as such

members, except acts of willful misconduct or acts made in bad faith. Such several

liability of the Ùnit Owners shall, however, be limited as to each Unit Owner to such

proportion of the total liability thereunder as such Unit Owner's Common lnterest bears to

ih"'Corron lnterest of all Unit Owners. Nothing in this Section shall limit a Unit

Owner's liability for the payment of Common Charges. No Board Member shall be liable

for either (a) any failure or interruption of any utility or other service to be obtained by or on

behalf of the Board or to be paid for as a common Expense, except where any such

failure or interruption is caused by the acts of gross negligence or willful misconduct of the

Board or any member thereof or (b) any injury, loss or damage to any individual or

property occúrring in or about either a Unit or any General or Limited Common Element.

ln addition to the status conferred upon

e provisions of the Condominium Act, the
icable Law, be deemed to constitute a
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incorporation of the Board pursuant to the provisions of Section 20 hereof, the provisions
of this Section 19 shall no longer be applicable.

Section 20. lncorporation of the Board. To the extent and in the manner
provided in the Condominium Act, the Board of Managers may by action of such Board as
provided in this Article, be incorporated under the applicable statutes of the State of New
York. ln the event that the Board so incorporates, it shall have, to the extent permitted by
applicable Law, the status conferred upon it under such statutes in addition to the status
conferred upon such Board under or pursuant to the provisions of the Condominium Act.
The certificate of incorporation and by-laws of any such resulting corporation shall
conform as closely as practicable to the provisions of the Declaration and these By-Laws
and the provisions of the Declaration and these By-Laws shall control in the event of any
inconsistency or conflict between the provisions thereof and the provisions of such
certificate of incorporation and by-laws.

ARTICLE V. OFFICERS

Section 1. Desiqnation. The principal officers of the Condominium shall be a
President, a Vice-President, a Secretary and a Treasurer, all of whom shall be elected by
and from the Board of Managers. The Board of Managers may appoint one or more
assistant secretaries and assistant treasurers and such other officers as in their judgment
may be necessary. The offices of Treasurer and Secretary may be filled by the same
person. The President must be a member of the Board of Managers. All other officers
must be Unit Owners or members of the Board of Managers designated by the Declarant.

Section 2. Election of Officers. The officers of the Condominium shall be elected
annually by the Board of Managers at its first meeting after each annual Unit Owners
Meeting and shall hold office at the pleasure of the Board.

Section 3. Resiqnation and Removal of Officers. The officers shall hold office
until their successors are chosen and qualify in their stead, unless or until title to the Unit
of such officer has been transferred. Any officer may resign at any time by written notice
delivered or sent by certified mail, return receipt requested, to the Board. Such
resignation shall take effect at the time specified therein and, unless specifically
requested, acceptance of such resignation shall not be necessary to make it effective.
Any officer elected or appointed by the Board of Managers may be removed with or
without cause, at any time, by the affirmative vote of a majority of the whole Board of
Managers, at any regular meeting of the Board or at any special meeting of the Board
called for such purpose. lf the office of any officer becomes vacant for any reason, the
vacancy shall be filled by the Board of Managers.

Section 4. The President. The President shall be the chief executive officer of
the Condominium; he or she shall preside at all meetings of the Unit Owners and
Managers, shall be an ex-officio member of all standing committees, shall have general
and active management of the business of the Condominium, shallsee that allorders and
resolutions of the Board are carried into effect and shall have such other powers and
duties as are usually vested in the office of President of a stock corporation organized
under the Business Corporation Law of the State of New York or as are delegated by
resolution of the Board of Managers.
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Section 5. The Vice-President. The Vice-President shall take the place of the

President and perform his or her duties whenever the President shall be absent or unable

to act and shail have such other powers and duties as are usually vested in the office of

Vice-President of a stock corporation organized under the Business Corporation Law of

the State of New York or as are delegated to the Vice-President by the President or by

resolution of the Board of Managers. lf neither the President nor the Vice-President is

able to act, the Board of Managers shall appoint some other member of the Board to do

so on an interim basis. The Vice-President may also perform the duties of Secretary

and/or Treasurer, as described below.

Section 6. The Secretarv. The Secretary or Assistant Secretary shall attend all

sessions of the Board and all Unit Owners meetings and record all votes and the minutes

of all proceedings in a book to be kept for that purpose and shall perform like duties for the

stand'ing .orritt"es when required. he or she shall give, or cause to be given, notice of

all Unit Owners meetings and special meetings of the Board of Managers, and shall

perform such other duties as may be prescribed by the Board of Managers or by the

President, under whose supervision he or she shall be.

Section 7. The Treasulel. The Treasurer shall have the custody of the

Condominium funds and securities and shall keep full and accurate chronological

accounts of receipts and disbursements in books belonging to the Condominium,

including the vouchers for such disbursements, and shall deposit all monies and other

valuablã effects in the name and to the credit of the Condominium in such depositories as

may be designated by the Board of Managers.

He or she shall disburse the funds of the Condominium as he or she may be

ordered by the Board, making proper vouchers for such disbursements and shall render

to the President and Managers, at the regular meeting of the Board or whenever they

require it, an account of all his or her transactions as Treasurer and of the financial

condition of the Condominium.

He or she shall keep or be responsible for keeping detailed financial records and

books of account of the Condominium, including a separate account for each Unit which,

among other things shall contain the amount of each assessment of Common Charges

againðt such Unit, the date when due, the amounts paid thereon and the balance

remaining unpaid.

He or she shall have such other duties and obligations as are delegated by the

President by resolution of the Board of Managers and as are incident to the office of

Treasurer of a stock corporation organized under the Business Corporation Law of New

York.

Section 8. Execution of Documents. Except as provided below in Section 9, all

agreements, contracts, deeds, leases and other instruments shall be executed by the
piesident or such other person as may be designated by the Board of Managers.

Section g. Checks. All checks or demands for money and notes of the

Condominium shall be signed by both the President and Treasurer or by such other

officer or officers or such other person or persons as the Board of Managers may from
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time to time designate

Section 10. Compensation Except as othenivise provided by the Board for

which he or she serves, no officer shall receive any compensation from the Condominium

for acting as such.

ARTICLE VI. OPERATION OF THE PROPERTY

Section 1. Fiscal Year. The fiscal year of the Condominium shall be the

calendar year, unless otherwise determined by the Board of Managers

Section 2. Pre aratio roval of Bud (a) The Board of Managers

shall from time to time, but at least annually, fix and determine the budget representing

the sum(s) necessary and adequate for the continued operation of the Condominium and

shall endeavor to send a copy of the budget and any supplement to the budget to every

Unit Owner at least ten (10) days before the date set for adoption thereof by the Board.

(b) The failure or delay of the Board of Managers to prepare or adopt a budget for

any fiscal year shall not constitute a waiver or release in any manner of a Unit Owner's

obiigation to pay such Owner's share of the Common Expenses as herein provided

whenever the same shall be determined. ln the event of such a failure or delay, each

Unit Owner shall continue to pay the monthly Common Charge at the rate established for

the previous fiscal year until notice of the new payment shall become due in accordance

with the new budget.

(c)The Board of Managers shall determine the total amount required, including the

operational items, such as insurance (including a liability insurance policy premium and

an insurance premium for a policy to cover repair and construction work in case of

hurricane, fire, earthquake or other hazard), repairs, reserves, betterments, maintenance

of the Common Elements and other operating expenses, as well as charges to cover any

deficits from prior years, that may be declared to be Common Expenses by the

Condominium Act, the Declaration or these By-Laws'

Section 3
Charqes.

Determination Common Exoenses and no of Common

(a) Except as otherwise provided herein, the Board of Managers shall determine the

amount of the Common Charges payable by the Unit Owners to meet the Common

Expenses of the General Common Elements and Limited Common Elements, and it

shall allocate and assess such Common Charges and Expenses among the Unit Owners

in proportion to the respective Common lnterests.

"schedule B, Projected Budget for The First Year of Condominium Operation" of

the Plan provides for specially allocated common expenses for the Non- Residential

Units; the allocation of Common Charges is not based on the percentage of General

Common lnterest of these Units. The Footnotes to Schedule B for each expense items

describe the method of allocation of the common expenses. This allocation is based on

the provision in Section 339-m of the Real Property Law which permits that "expenses

may be specially allocated and apportioned based on special or exclusive use or

availability or exclusive control of particular units or common areas by particular unit
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owners." The Non- Residential Unit Owners will not be required to contribute to some of

the budgeted expenses because either the services are not utilized by the Non-

Residential Unit Owners or they are being supplied and billed directly to the Non-

Residential Unit Owner. A prescribed percentage of the expenses for the following costs

have been deemed as General Common Expenses and have been allocated to the

Non-Residential Unit Owners who will pay Common Charges for : Repairs and

Maintenance, lnsurance, Management Fees, Legal and Audit Fees and Reserve Fund

Contribution. The Board of Managers may not modify these expenses without the

unanimous consent of the Non- Residential Unit Owners. lf there is a dispute between

the Unit Owners and the Board of Managers, which is not settled within 60 days, it will be

settled by arbitration before one(1) arbitrator appointed in according to the rules of the

American Arbitration Association of the City of New York and in furtherance of Article XIV

hereof.

The Common Expenses shall include all costs and expenses in connection with

the repair, maintenance, replacement, restoration and operation of, and any alteration,

addition or improvement to the Common Elements. The Common Expenses shall

include (i) such amounts as the Board may deem proper for a working capital or

contingency reserve fund and (ii) the cost of insurance premiums on all policies of
insurañce required to be or which have been obtained by the Board pursuant to the

provision of this Article and (iii) such amounts as may be required for the rental or
purchase by the Board or its designee of a Unit. Common Expenses shall include real

estate taxes on the Property until the Units are separately assessed. Notwithstanding
anything to the contrary set forth above or in Schedule B to the Plan, the Board of

Mãnagers may not modify the method of allocation and assessments or increase the

number of Building employees serving the Non-Residential Units in such a manner as

would increase the Common Charges othenruise payable by them without the consent of

the Non-Residential Unit Owners.

(b) ln addition to basing charges on Common lnterests, the Board may also

make allocations and assessments of the Common Expenses in accordance with higher

insurance rates on some Units, sub-metering, contract allocation and usage (both

projected and actual) so long as such allocations are reasonable under the

circumstances and are in accordance with applicable provisions of Law.

(c) All Unit Owners shall be obligated to pay Common Charges pursuant to the
provisions of this Article. Unless othen¡uise determined by the Board, Common Charges

shall be payable monthly in advance on the first day of each month. Special

assessments, if required, shall be levied and paid in the same manner as hereinabove
provided for a regular assessment. ln the event of a default in payment of a monthly

Common Charge assessment by any Unit Owner, the Board, at its sole option, may

declare the Common Charge assessment on said Unit Owner's Unit for the balance of the

fiscal year immediately due and payable. Prior to making any such declaration following

a default, the Board shall send notice to the delinquent Unit Owner and the mortgagee, if

any, of such Unit giving the Unit Owner a five-day grace period in which to make his or her

payment. The Board may charge the delinquent Unit Owner a fee or late charge of $.04
ior each dollar of such amount which remains unpaid for more than ten (10) days from

their due date (although this shall not be deemed an extension of time to pay such

charges) to cover the additional burden to the Board occasioned by the lack of timely
payment. lnterest at the rate of ten (10%) percent per annum, but no greater than the
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highest rate permitted by Law, may also be collected by the Board on the Common
Cñarge assessment from its due date to the date payment is actually received from the

Unit Owner. Any "late charge" actually collected shall be credited against the interest

expense. ln addition, any attorney's fees paid or incurred by the Board of Managers or

any Managing Agent in any proceeding brought to collect such unpaid Common Charges
or in any action to foreclose the lien on such Unit arising from said unpaid Common
Charges shall be a lien, as provided in Section 339-z of the Condominium Act. All such

"late charges", interest and other expenses shall be added to and shall constitute
Common Charges.

(d) Declarant will cause the Board of Managers to file a lien, as provided in

Section 339-aa of the Condominium Act on Units in which the Declarant is more than

thirty (30) days in arrears of Common Charges while it is in control of the Board of

Managers.

(e) The Board shall take action to collect any Common Charges due from any

Unit Owner which remain unpaid 60 days from their due date by way of foreclosure of the

lien on such Unit in accordance with the Condominium Act or otheruise and as provided

in Article lX of these By-Laws. ln accordance with Section 339-aa of the Condominium
Act, in any such foreclosure, the Unit Owner shall be required to pay a reasonable rental

for the Unit for any period prior to the sale pursuant to judgment of foreclosure and sale,

and the plaintiff in such action shall be entitled to the appointment of a receiver to collect

the same.

(0 All liens provided for in this Section, to the extent permitted by applicable
Law, shall be subordinate to liens for real estate taxes on the Unit.

(g) No Unit Owner shall be exempt from liability for assessment of Common
Charges by waiver of the use or enjoyment of any of the Common Elements or by

abanðonment of such Owner's Unit. Any Unit Owner, however, may, subject to the
terms and conditions of these By-Laws, convey such Unit, together with its Appurtenant
Common lnterest, to the Board of Managers or its designee and in such event be exempt

from Common Charges thereafter accruing. ln no event may such transfer occur, unless
(i) such Unit is free and clear of liens and encumbrances, other than mortgages permitted
pursuant to these By-Laws and the statutory liens for unpaid Common Charges and (ii) no

incurred violation of any provision of the Declaration, these By-Laws or the Rules and

Regulations that exists with respect to such Unit-

(h) No former Unit Owner shall be liable for any part of the Common Charges

assessed against his or her Unit subsequent to a sale, transfer or other conveyance of the

Unit in accordance with these By-Laws and the Declaration. A Purchaser of a Unit (other

than a mortgagee or purchaser at a foreclosure sale) shall be liable for the payment of all

Common Charges assessed against the Unit and unpaid at the time of the purchase.

Such lien for Common Charges shall not be affected by any sale or transfer of a Unit,

except that a Purchaser of a Unit at a foreclosure sale or pursuant to remedies provided in

a first mortgage permitted by these By-Laws, or by deed in lieu of foreclosure shall, to the

extent permitted by Law, extinguish a subordinate lien for such Common Charges. ln

such event the Owner of the Unit prior to such foreclosure sale shall remain liable for the
payment of all unpaid Common Charges which accrued prior to such sale.
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(i) The Board, or its designee, on behalf of all Unit Owners, shall have the

power ìô purctrase or lease any Uñit at a foreclo from any action

brought by the Board to foreclose a lien on the Unit b ommon Charges'

ln the event of such purchase or lease, the Board er to hold' lease'

mortgage, vote, sell or otherwise deal with the Unit. money judgment

tor uñpãiO Common Charges shall also be obtainable separately without waiving the lien

on the Unit. The cost oJ such purchase or lease may be included in the Common

Expenses. ln the event the net proceeds received on such foreclosure (after deduction

of the legal fees, advertising costs, brokerage commissions and other costs and

expenses incurred in connection therewith) are insufficient to satisfy the defaulting Unit

Owner's obligations, such Unit Owner (except where the Unit Owner is the Board or its

designee) shall remain liable for the default.

any Unit Owner, contract vendee or a

such party with a written statement of the
it Owner, which statement may be relied on

surance company licensed to do business in

itle or mortgage for such contract vendee.

Section 4. Taxes, Other Municipal Charqes and Utilities (a) Water and sewer

servicesshallbe'u-p¡.'"dtoandtor"lloftheUnitsandtheCommonElementsbytheCity
of New york. Except to the extent Unit owners are or may be billed directly by the City

Collector, the Board of Managers shall pay, as a Common Expense, all water charges

and sewer rents promptly after the bills for the same shall have been rendered. A

submeter is proviàed to measure the consumption of water by the Residential Units,

independently of the Commercial Unit. Sewe rectly from water

u."g". lf necessary, the sewer bill will be a Res.idential Units

and-the Commercial Únit, based upon the relat as determined by

the reading of the submeters'

(b) Unit Owners will be assessed and taxed on their Units and their share of the

Common Elements. Each Unit owner will therefore be responsible for initiating any

review by the City of his or her Unit's real estate tax assessment.

(c) Until the Units are separately assessed for real estate tax purposes, the

Unit Owners shall pay to the Board or to Declarant (if Declarant has paid such real estate

taxes) their respective pro rata share of all real estate taxes, if any, with respect to the
propeÉy in proportion that the Common lnterest of each Unit Owner bears to the sum of

the Common lnterests of all Unit Owners. The Board may modify this formula by notice to

Unit Owners in order to assure fairness and accuracy to all Unit Owners, but in no event

so that the proportion of taxes due and payable by the Non-Residential Unit Owners

exceeds to proportion as set forth in Schedule A to the Offering Plan, unless the

Non-Residential Unit Owners consent thereto'

(d) ln the event of a proposed sale of a Unit by the Owner thereof, the Board of

Managers, upon request of the selling Unit Owner, shall execute and deliver to the
purchãser of such Unit or to the Purchaser's title insurance company, a letter agreeing to

pay all charges for water, sewer rents and real estate taxes (so long as such Board is still

ôoúecting añd paying such charges) affecting such owner's Unittothe date of closing.of

ti¡e to sùch Unit, promptly after éuch charges shall have been billed by the City Collector
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of other proper authorities.

(e) ln general, gas for the Units shall be supplied through a gas meter or meters

and will be part of the Common Charges. The Commercial Unit Owners will be

responsible for arranging their own gas servlce.

(0 Except as provided herein to the contrary, electricity is supplied to each Unit

through a separate meter, and each Unit Owner shall be required to pay all charges for

electricity used or consumed directly to the utility company. The cost of electricity of the

Common Elements and Limited Common Elements, if any, shall be paid by the Board and

will be borne as a Common Expense payable by Unit Owners. The Board shall have the

right, at its sole discretion, to require that electricity be supplied to all or some of the Units,

through one or more electrical meters and the cost thereof be borne by each Unit Owner,

based on submetering or any other reasonable basis, as determined by the Board.

Section 5. Re rVES. (a) The Board of Managers shall accumulate and maintain

reasonable reseryes for working capital, operations, contingencies and replacements and

reasonable amounts with respect to the insurance "deductible" described in Section 1 of
Article Vlll. Such reserves shall be Common Expenses and included in the annual

budget prepared by the Board of Managers. lf such reserves are inadequate for any

reasbn, the Board may impose a special assessment as described in Section 3(d) of this

Article.

(b) At the first closing of title for each Unit, Declarant, as the agent of the Board of
Managers, shall collect from each initial Unit Purchaser a sum equal to two (2) months'

Common Charges for such Purchaser's Unit. The Declarant will deliver the funds so

collected to the Board of Managers to provide the necessary working capital for the

Condominium. Such funds may be used for certain pre-paid items, organization,

equipment and supply costs and for such other purposes as the Board of Managers may

determine. During the lnitial Control Period, this fund will not be used to reduce

Common Charges. By amendment to the Rules and Regulations, the Board may require

that a working capital payment be made on all resales.

Section 6 intenance trs (a) By the Board of Managers. Except

as provided in these By-Laws or the Declaration, all maintenance, painting, decorating,

repairs and/or replacement to the Common Elements, including but not limited to exterior

walls, roof and roof rnembers of the Building, as well as painting or refinishing, repair

and/or maintenance of the exterior surfaces, roof, windows and doors which open from

the Building, as well as all maintenance, repairs and replacements of the electric meter,

trash compactor, elevator machine, and boiler rooms, Building foyers and public

stairurays and of any pipes, wires, conduits and utility lines, or any portion of which is

located in one Unit and services another Unit or more than one Unit or so much of any
pipes, wires, conduits and utility lines as are located in the Common Elements but serve

one or more Units shall be contracted for by the Board of Managers. The cost thereof

shall be a Common Expense, except if such maintenance, painting, repair or replacement

is necessitated because of the negligence, misuse or neglect of the Unit Owner or the
prior alteration of the Unit by the Unit Owner, in which event, the cost thereof shall be

assessed to and paid by the Unit Owner. The cost of snow removal shall be a Common

Charge, except that Unit Owners shall be responsible for clearing snow accumulations on
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their Terraces. Notwithstanding anything contained herein to the contrary, the

Non-Residential Unit Owners shall be responsible for the sweeping and snow removal of
sidewalks in front of their Non-Residential Units.

The Board of Managers shall repair and replace any pipes, wires, conduits and

utility lines located underground or overhead of any Common Elements and the cost

thereof shall be a Common Charge, except that the Unit Owner shall pay for the cost of
any maintenance or repairs necessitated because of the negligence, misuse or neglect of

the Unit Owner or prior alteration of a Unit. The Board of Managers shall repair all

plumbing stoppages and electrical repairs occurring in the Common Elements.

(b) By the Unit Owner. Every Unit Owner must perform promptly all maintenance

and repair work to his or her own Unit, which if omitted would affect the Condominium in

its entirety or in a part belonging to other Unit Owners, he or she being expressly

responsible for the damages and liabilities that his or her failure to do so may engender.

Each Unit Owner will be responsible for the care and maintenance of the Unit's individual

heating and air-conditioning units, together with associated equipment, controls, pumps

and piping (just past the shut-off valves, but not including the valves) and the convectors

and cabinets.

Each Residential Unit Owner, who has a Terrace as a Limited Common Element

appurtenant to his or her Unit, is responsible for reporting to the Managing Agent and/or

the Board of Managers any degraded, weathered or othenruise damaged conditions to the

waterproofing of the Terrace areas, inclusive, but not limited to the caulking, grounding or

flashing of metal reglets, tile or exposed portions of the membrane, if any, at the

horizontal o¡ vertical surfaces at or around the Limited Common Element. lf damage is
caused by the Unit Owner, the Unit Owner will be responsible for reimbursing the

Condominium for the cost of repairs, inclusive of replacernent of cracked tiles or damaged

flashing at the perimeter.

All repairs and maintenance of internal installations of the Unit, such as water,

light, gas, power, sewage, telephone, air conditioners, sanitary installations, lamps and all

oihur- accessories belonging to the Unit (including electrical repairs and plumbing

stoppages in the Units, painting and decorating of the interior of the Units), repairs and

replacements to the Units, windows (including all glass breakage) and doors which open

from a Unit on which painting is performed by the Board of Managers, and repairs to the
pipes, wiring and servicing the same Unit, other than as set forth above in subparagraph
(a) shall be made by the respective Unit Owners at their own expense.

(c) All repairs or replacements shall be substantially similar to the original

construction and installation and shall be of first class quality. ln the event that a Unit

Owner fails to make any maintenance or repair which maintenance or repair is necessary

to protect any of the Common Elements or any other Unit, the Board of Managers shall

have the right to make such maintenance or repair (after the failure of the Unit Owner to

do so after ten (10) days written notice, or written or oral notice of a shorter duration in the

event of an emergency situation) and to charge the Unit Owner for the cost of all such

repairs and/or maintenance. ln the event that the Board of Managers charges a Unit

Owner for repairs or maintenance to his or her Unit and the Unit Owner fails to make

prompt payment, the Board of Managers shall be entitled to bring suit thereon and, in
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such event, the Unit Owner shall be liable for the reasonable attorneys' fees and costs of

such or proceeding together with interest on all sums due.

(d) All repairs, painting or maintenance, whether made by the Unit Owner or by

the Board of Managers to the doors, windows, or the exterior surface of the Building, the

roof, or to any generally visible portion of the Common Elements shall be carried out in

such a manner so as to conform to the materials, style and colors selected or as

determined by the Board of Managers. The exterior glass surfaces of all windows

located in any Unit shall not be colored or painted. The Commercial Units may be used

for any purpose permitted by Law, including, without limitation, retail stores, banks,

restauiants, theaters, bars, spas, health clubs, and commercial and professional office

space. (See also Section t hereof).

Section 7 Use of Units and Prooertv (a) Except as othenruise herein expressly
provided, Residentia I Units shall be used (other than the Declarant or an affiliate or their

tenants) for residential PurPos es and for any home occupation uses to the extent
permitted by application zoning law and ordinances and other applicable governmental

laws and regulations, but not for retail use. Except as specified in Article Xl, a Unit may

be owned by an individual, co rporation, partnership, fiduciary or any other entity

(including, but not limited to, a lim ited liability company or the United States government

and any instrumentality thereof and foreign governments and any embassy, consulate or

other instrumentality thereof). A U nit may only be occupied by (i) the individual Unit

Owner (or Family Member, guests or domestic employees), (ii) an officer, director,

stockholder or employee of such corporation (or Family Members or guests), (iii) a partner

or employee of such partnership (or Family Members or guests), (iv) the fiduciary or

beneficiary of such fiduciary (or Family Members or guests) or (v) a principal or employee

of such other entity (or Family Members or guests), as the case may be. Unless

consented to by the Board, occupants of a leased Unit must be (i) an individual lessee (or

Family Members or guests), (ii) an officer, director, stockholder or employee of a

corporate lessee (or Family Members or guests), (iii) a partner or employee of a

partnership lessee (or Family Members or guests), (iv) a fiduciary or beneficiary of a
fiduciary lessee (or Family Members or guests) or (v) a principal or employee of such

other entity which is a lessee (or Family Members or guests), as the case may be.

Nothing contained herein shall be deemed to prohibit the exclusive occupancy of any Unit

by a Èamily Member or guests. Except as provided herein, no business, trade,

occupation, profession or industry shall be conducted in any of the Units and no signs,

window displays or advertising permitted be occupied by the individual Unit Owner.

Notwithstanding the foregoing, the Board of Managers may consent to occupancy of a
Residential Unit by Persons other than those set forth above, subject to applicable
provision of Law and the Condominium Documents-

Except as provided herein, no business, trade, occupation, profession or industry

shall be conducted in any of the Residential Units and no signs, window displays or

advertising may be displayed by an individual Residential Unit Owner. No written

approval fór signage will be required for the Commercial Unit Owners, provided that such

signs comply with applicable municipal codes, the requirements of the New York City

Lãndmarks Preservation Commission and Condominium requirements Costs for such

signs and the permits therefore shall be the responsibility of the Commercial Unit Owners.
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(b) Declarant or an affiliate shall have the right, without charge, (i) to maintain

general and sales offices in one or more Units or elsewhere on the Property, to use one or

more Units as models and for other promotional purposes in connection with the sale or

lease of Units and to erect and maintain signs on the Property; (ii) to have its employees,

contractors and sales agents present on the Property; and (iii) to do all things necessary

or appropriate, including the use of the Common Elements, to sell or lease Unsold Units,

to complete construction of the Building and to otherwise comply with its obligations to sell

Condominium Units.

(c) The Board of Managers may, in its discretion, grant permission for the use

of a Residential Unit as a professional office, or for any other purpose provided such use

(i) is permitted by Law, (ii) does not violate the then existing Certificate of Occupancy for

such Residential Unit, (iii) does not adversely affect the use and enjoyment of nearby

Units for residential purposes, (iv) complies with all applicable governmental regulations

and (v) if required by Law, the Residential Unit Owner continues to reside in the Unit.

Such permission of the Board shall be in writing and shall be personal to the Unit Owner.

Any successor in interest to such Residential Unit Owner shall be required to obtain the

prior written approval of the Board of Managers before using such Unit as a professional

office or for any other Purpose.

(d) Declarant or its designee may use Unsold Units as professional offices or

any other purpose, without the permission of the Board, provided that the prerequisites

setforth in subparagraph (c) of Section 7 are adhered to.

(e) No immoral, improper, offensive or unlawful use shall be made of the

Property or any part thereof, including any Unit, and all valid laws, zoning ordinances and

regulatiôns of all governmental agencies having jurisdiction thereof, shall be observed.

Alf laws, orders, rules, regulations or requirements of any governmental agency having
jurisdiction thereof relating to any portion or use of the Property, shall be complied with, by

and at the sole expense of the Unit Owner or the Board of Managers, whichever shall

have the obligation to maintain such porlion of the Property, and if the latter, then the cost

of such compliance shall be a Common Expense. A Non-Residential Unit Owner may

othen¡uise use the Unit for any use, at the sole discretion of the Owner or Owners thereof,

without the requirement of consent of the Board of Managers of the Condominium or

anyone else, provided that such use is consistent with applicable governmental

regulations and with the Condominium Declaration and By-Laws.

(Ð Owners of a Residential Unit, or a Non-Residential Unit, their Family

Members, their employees, and their guests shall not use or permit the use of the

Property in any manner which would be illegal or disturbing or a nuisance to other said

Owners, or in such a way as to be injurious to the reputation of the Condominium or which

unreasonably interferes with the peaceful possession or proper use of the Condominium

by its residents or occupants, or to increase the insurance premiums for the

Condominium.

(g) No Unit Owner shall use, store, generate, treat, transport, handle or dispose

of withiñ its Unit or elsewhere in the Building any Hazardous Substances, other than

ordinary cleaning fluids which are used, stored, generated, treated, transported, handled

and disposed of by and occupant in strict compliance with applicable Law. No occupant
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shall use, store, generate, treat, transport, handle or dispose of within its Unit or

elsewhere in the Building any Hazardous Substances, except in strict compliance with

applicable law. "Hazardous Substances" means any pollutants, contaminants, toxic or

hazardous substances, materials, wastes, constituents, compounds or chemicals

(including, without limitation, petroleum or any by-products or fractions thereof, any form

of naturã gas, lead, asbestos and asbestos-containing materials, building construction

materials and debris, polychlorinated biphenyls ("PCBs") and PCB-containing equipment,

radon and other radioactive elements, ionizing radiation, electromagnetic field radiation

and other non-ionizing radiation, infectious, carcinogenic, mutagenic or etiologic agents,

pesticides, defoliants, explosives, flammable, corrosives and urea formaldehyde foam

insulation) that are regulated by, or may now or in the future form the basis of liability,

under the Law.

(h) Within five (5) days following the acquisition of a Unit (or the

commencement of a lease relating thereto), the new Unit Owner or lessor, as the case

may be, shall notify the Managing Agent of the Condominium, the name of the Purchaser

or lessee and the names of the individuals, as permitted by these By-laws, who will be

using or occupying the Unit. The individuals so designated may be changed by the
purchaser or lessor, from time to time, by further notice to the Managing Agent.

Section L Use of Common Elements (a) The Common Elements shall not be

obstructed, littered, defaced or misused in any manner' A Un

cause to be placed in the vestibules, stainruays or any other
Facilities of a similar nature, both common and restricted, a

it Owner shall not place or
Condominium areas and

ny furniture, packages or

objects of any kind. Such areas shall be used for no purpose other than for normal

transit through them. Certain Limited Common Elements, such as the Terraces may

have appropiiate furnishings. Common areas appurtenant to the Non-Residential Units

may be used in a manner customary and appropriate for areas of access to and egress

from a store.

(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. Limited Common Elements, such as the Terraces, are for the

exclusive use of Unit Owners, their Family Members and guests, except for emergency

use. Their use may be limited as provided in Section 1'l hereof or in the Rules and

Regulations. No Unit Owner shall make any addition, alteration or improvement or

ctrange in and to the Common Elements without the prior written consent of the Board of

Managers and, if applicable, his or her mortgagee. Use of the Terraces may be

restricted by the Board.

(c) Every Unit Owner shall be liable for any and all damages to the Common

Elements and the Property of the Condominium, which shall be caused by said Unit

Owner or such other person for whose conduct he or she is legally responsible.

(d) The provisions of this Section 8 shall not apply to Declarant or its designee

as long as there are any Unsold Units, provided, however, that the Common Elements

shall nãt be used in such a manner so as to unreasonably interfere with the other Units for

their permitted purposes. Declarant reserves the right, in its sole and absolute discretion,

to seil, lease, license or otherwise transfer to a Unit Owner, any non-material portion of the

Common Elements for the exclusive use of such Unit Owner provided that such Common
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Element was not offered in the Plan as an amenity for the shared use of the Unit Owners of

the Condominium and the consent of all Unit Owners is obtained.

Section 9 Additions . Alterations or lmprovements (a) Bv Boa rd of Manaoers Except

as may be othenvise provided in the Declaration or these

alterations, repairs or improvements in or to any Common Elem

Board of Managers and the cost and expense thereof shall be

By-Laws, all additions,
ent shall be made by the
charged to the Board of

Managers as a Common Expense or to the Unit Owner responsible therefor, as the case

may bé. Subject to Sections 3(t) and 4 of Article lV hereof, whenever in the judgment of

the Board of Managers, the Common Elements shall require additions, alterations,

repairs or improvements costing in excess of an aggregate of $250,000 during any one

year period, and the making of such additions, alterations, repairs or improvements shall

irave been approved by a Majority of the Unit Owners (including the Declarant, if then a

Unit Owner), and holders of First Mortgages (if their approval is required), the Board of

Managers shall proceed with such additions, alterations or improvements and shall

as.esã all Unit Owners for the cost thereof as a Common Expense. Except as provided

in Section 4 of Article lV, any such additions, alterations or improvements costing

9250,000 or less may be made by the Board of Managers without approval of the Unit

Owners (and, if required, mortgagees) and the cost thereof shall be a Common Expense.

(b) Bv Unit Owners. Except as may be otherwise provided in the Declaration

or these By-Laws, no Unit Owner shall make any structural additions, alterations or

improvements in or to his or her Unit (including removal or installation of walls, painting

exierior walls, erecting signs, installing awnings, building permanent barbecue equipment

or removing or installing new fences or making changes which may affect the value of

other Units) without previously obtaining the consent of the Board of Managers and, if

applicable, his or her Mortgagee(s) in writing. Unit Owners shall comply with all

landmark laws. The Condominium shall have the obligation to answer within thirty (30)

days and failure to do so within the stipulated time shall mean that there is no objection to

thé proposed modification or alteration. Any such consent may contain such reasonable

conditions as may be required for the protection of other Unit Owners, the Board of

Managers or the Property. Such conditions may include the execution of an agreement

in form and substance satisfactory to the Board setting forth the terms under which such

additions, alterations, repairs or improvements may be made, including, without

limitation, the days and hours during which any work may be done. Any contractor

employed by a Unit Owner may not employ any Person who may cause labor stoppages

in the work of Condominium employees or other contractors or subcontractors employed

in the Condominium. lf the Declarant or Board incurs any costs or fees in reviewing a

purchaser's proposed alteration plans, such costs or fees shall be reimbursed by the

Purchaser. The provisions of this Paragraph shall not apply to Declarant or an Affiliate.

The provisions of this Paragraph shall not apply to Declarant or the Commercial Unit

Owner or an affiliate, until a deed to a Residential Unit has been delivered to a Purchaser

of a Residential Unit.

(c) All structural additions, alterations, repairs or improvements by Unit Owners

shall be made in compliance with all laws, rules, ordinances and regulations of all

governmental authorities having jurisdiction thereof. A Unit Owner making or causing to

be made any structural addition, alteration, repair or improvement shall agree and shall

be deemed to have agreed, to hold the Board of Managers and all other Unit Owners

harmless from any liability arising therefrom.
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(d) Any application to any department of the City of New York or to any other

governmental authority having jurisdiction thereof for a permit to make a structural

ãlteration, addition, improvement or repair in or to any Unit so approved by the Board

shall, if required by Law or such department or authority, be executed by the Board or, if

required by the Board, provided that the Board shall not incur any liability, cost or expense

in connection with such application or to any contractor, subcontractor, materialman,

architect or engineer on account of such alteration, addition, improvement or repair or to

any person having any claim for injury to person or damage to property arising therefrom.

(e) ln the event that any alterations, additions, improvements or repairs made

by any Únit Owner materially delay, prevent or adversely affect or create a significant risk

oi maierially delaying, preventing or adversely affecting, whether directly or indirectly, the

issuance or reissuance of a temporary or permanent certificate of occupancy for other

Units in the Building, then, upon the written request of the Declarant or the Board of

Managers, the Unit Owner shall restore the Unit, at such Unit Owner's sole cost and

"xp"ni", 
to its original condition. lf such Unit Owner fails to commence diligently to and

completely restoring the Unit within fifteen (15) days of receipt of written request, then the

Declarant or the Board, as the case may be, requesting such restoration shall be entitled

to enter and restore the Unit at the expense of the Unit Owner and to exercise any other

remedies provided for in these By-Laws'

(f) Until such time as the initial construction of the Building is complete,

including the completion of "punchlist" work, neither the Board nor any Unit Owner shall

use or suffer to be used in any part of the Building any labor forces incompatible with the

labor forces which are completing any work at the Building on behalf of the Declarant. ln

addition, the prosecution of the work necessary to complete the initial construction and

rehabilitation of the Building, including the completion of "punch list" work by or on behalf

of the Declarant, shall take precedence over the prosecution of any other work at the

Building.

(g) Notwithstanding anything contained above to the contrary, the Declarant

and the Commercial Unit Owners shall have the right, without obtaining the consent of the

Board, and at their sole cost and expense, to alter, modify, restore, construct or remove

the exterior facade of the Building, including the right to provide additional entrances

through the Building.

Section 10. Riqht of Entrv (a) ln general, the Board of Managers and any

Managing Agent, other employees, contractors and/or any other Person authorized by

the foiegóing shall have a reasonable right of access to any Unit and to all portions of the

Common Elements for the purpose of carrying out any of its obligations under these

By-Laws or the Declaration of the Condominium. Whenever possible and practical,

notice of such access or intent to gain access shall be given to the Unit Owner by the

Board of Managers.

(b) A Unit Owner shall grant the right of entry to any Managing Agent or to any

other Person authorized by the Board of Managers or the Condominium in case of any

emergency originating in or threatening his or her Unit, whether the Owner is present at

the time or not.
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(c) A Unit Owner shall grant the right of access to his or her Unit and the Board
of Managers shall grant rights of access to the Common Elements to the Declarant and its
contractors, subcontractors, agents and employees for the purposes of fulfilling
Declarant's obligations as set forth in the Offering Plan, provided that access shall be

exercised in such a manner as will not unreasonably intedere with the use of the Unit for
its permitted purposes.

Section 11. Rules and ulat (a) ln addition to the other provisions of
these By-Laws, including but not limited to Sections 7 and B hereof, the Rules and

Regulations annexed hereto as Schedule A and made a part hereof, shall govern the use
of the Units and the Common Elements. Except as othen¡irise set foilh in these By-Laws
and the Declaration, the Board of Managers may from time to time modify, amend or add
to the Rules and Regulations. Copies of any newly adopted modified, amended or
additional Rules and Regulations shall be furnished by the Board of Managers not less
than thirty (30) days prior to the effective date thereof.

(b) A Majority of the Residential Unit Owners may overrule the Board with
respect to any such modification, amendment or addition which affects the Residential
Units; the Non-Residential Unit Owners may overrule the Board with respect to any such
modification, amendment or addition which affects the Non-Residential Units.

ARTICLE VII. NOTICES

Section 1. Definition. Whenever under the provisions of the Declaration or of
these By-Laws, any notice, demand, statement or other communication is required to be
given to the Board of Managers, any Managing Agent or Unit Owner, it shall not be
construed to mean personal notice; but such notice may be given in writing, by personal
delivery or by registered or certified mail, addressed to the Board of Managers at its
principal office, such Manager, Managing Agent or Unit Owner at such address as
appears on the books of the Condominium or at such other address given to the Board of
Managers by notice in accordance with the provisions of this Section. Notwithstanding
the foregoing, billing statements for monthly charges or other regularly recurring items
may be delivered by hand or regular mail, unless othen¡uise determined by the Board of
Managers. All notices shall be deemed to have been given when pêrsonally delivered or
mailed in a postage prepaid sealed envelope, except notices of change of address which
shall be deemed to have been given when received.

Section 2. Waiver of Service of Notice. 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 VIII. INSURANCE AND INSURANCE TRUSTEE

Section 1. lnsurance to be Carried by the Board. Unless othen¡rise waived or
required by a Majority of the Unit Owners, or unless othen¡uise unobtainable, the Board of
Managers shall be required to obtain and maintain, the following "master" or "blanket"
type insurance: "all risk" insurance which includes fire, extended coverage, vandalism
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and malicious mischief, water damage, lightning and natural disaster insurance, insuring

the Building, including Common Elements, all of the Units and the bathroom and kitchen

fixtures and appliances initially installed therein by the Declarant, together with all

heating, and any air conditioning or other service machinery contained therein (but not

including the Land, foundation, excavation and other items normally excluded from

coverage, such as wall, ceiling or floor decorations or covering or furniture, furnishings,

fixtures, equipment or other personal property supplied or installed by Unit Owners),

covering the interest of the Condominium, the Board of Managers and all Unit Owners

and their mortgagees, as interests may appear, in an amount at least equal to one

hundred (100%) percent of the full replacement value of the Condominium (exclusive of

depreciation, the cost of land excavations, footings and foundations and other items

normally excluded from such coverage). All references herein to a "master" or "blanket"

type policy of property insurance are intended to denote single entity condominium

insurance coverage. Any insurance maintained by the Board may provide for such

deductible amounts as the Board determines.
The name of the insured under such policies must be set forth therein substantially

as follows: "Board of Managers of AURUM CONDOMINIUM and the lnsurance Trustee

for use and benefit of the individual owners". Each of such policies shall contain a New

York standard mortgagee clause (without contribution) in favor of each first mortgagee of
a Unit, which shall provide that the loss, if any, thereunder shall be payable to such

mortgagee as its interest may appear, subject, however, to the loss payment provisions in

favor of the Board of Managers and the lnsurance Trustee hereinafter set forth; and such

other insurance as the Board of Managers may determine.

All such policies shall provide that adjustment of loss shall be made by the Board of
Managers with the approval of the lnsurance Trustee, and that the net proceeds thereof, if

$50,000 (or some other agreed upon amount) or less, shall be payable to the Board of
Managers, and if more than such amount, shall be payable to the lnsurance Trustee, to

be applied for the purpose of repairing, restoring or rebuilding the Building, unless

othen¡uise determined by the Unit Owners. The Board of Managers is hereby irrevocably

appointed agent for each Unit Owner and for each owner of a mortgage or other lien upon

a Unit and for each owner of any other interest in the Condominíum Property for the

purpose of purchasing and maintaining such insurance, including the collection and

appropriate disposition of the proceeds thereof, the negotiation of losses and execution of
releases of liability, the execution of all documents and the performance of all other acts

necessary to accomplish such purpose.

The Board of Managers, on behalf of all Unit Owners and each Unit Owner's

mortgagee, if any, shall be beneficiaries of the policy.

The blanket "all risk" policy in the amount of $39,000,000 will commence at the

First Closing.

All policies of physical damage insurance shall contain, to the extent obtainable, a

waiver by the insurer of any right to claim by way of subrogation against the Board of
Managers, the Managing Agent or the Unit Owners and a waiver of any reduction of pro

rata liability of the insurer as a result of any insurance carried by Unit Owners or of the

invalidity arising from any acts of the insureds or any Unit Owners. Such policies shall

also provide that they may not be cancelled or modified without at least ten (10) days prior
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written notice to all of the insureds, including all named mortgagees of Units. Duplicate
originals of all policies of physical damage insurance and of all renewals thereof, together
with proof of payment of premiums, shall be delivered to all Unit Owners and mortgagees

of Units so requesting at least ten (10) days prior to expiration of then current policies.

Certificates of insurance shall be issued to each Unit Owner and mortgagee upon

request. Prior to obtaining any policy of fire insurance or any renewal thereof, the Board

of Managers shall obtain an estimate from a fire insurance company or othen¡uise of the

full replacement value of the Condominium, including all of the Common Elements

appurtenant thereto but exclusive of Land for the purpose of determining the amount of

fire insurance to be effected pursuant to this Section. Appraisals of the replacement
value as required herein shall be obtained and all appropriate insurance coverage shall

be adjusted accordingly.

The Board of Managers shall also obtain and maintain, to the extent obtainable or

desired, worker's compensation insurance, New York State disability insurance and

blanket fidelity insurance covering all employees of the Condominium and all other
persons who handle funds of or administered by the Condominium.

Where any Managing Agent has the responsibility for handling or administering
funds of the Board of Managers, the Managing Agent may be required to maintain or the

Board may provide fidelity coverage for the Managing Agent's officers, employees and

agents handling or responsible for funds of, or administered on behalf of the

Condominium. Such fidelity bonds shall name the Board of Managers as an obligee and

shall not be less than $25,000. The bonds shall contain waivers by the issuers of the

bonds of all defenses based upon the exclusion of person serving without compensation
from the definition of "employees", or similar terms or expressions. The premiums on all

bonds required herein shall be paid by the Board of Managers as a Common Expense.

Any bonds shall provide that they may not be cancelled or substantially modified
(including cancellation for non-payment of premium) without at least ten (10) days'prior
written notice to the Board of Managers and/or lnsurance Trustee.

The Condominium shall also have comprehensive general liability insurance in

such limits as the Board of Managers may from time to time determine, covering each
member of the Board of Managers, the Managing Agent and, except arising out of

occurrences within his or her own Unit, each Unit Owner. Until the first meeting of the
Board of Managers following the first annual Unit Owners meeting, such public liability

insurance shall be in a single limit of $1,000,000 primary coverage covering all claims for

bodily injury and for property damage arising out of one occurrence. Such public liability
insurance shall commence on the closing of title to the first Unit. The Board shall also

secure boiler and machinery insurance, plate glass insurance, to the extent deemed

necessary, and directors' and officers' errors and omissions insurance with a limit of not

less than $1,000,000. All such policies must also have a ten (10) day notice of
cancellation clause.

Unit Owners shall not be prohibited from carrying other insurance for their own

benefit provided that such policies contain waivers of subrogation and further provided

that the liability of the carriers issuing insurance procured by the Board of Managers shall
not be affected or diminished by reason of any such additional insurance carried by any
Unit Owner.
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Section 2. The I nsura ce Trustee. The lnsurance Trustee shall be a bank or

trust company having an office in the City of New York, designated by the Board of

Managers, and having an adequate capital surplus and undivided profits, as determined

by the Board. All fees and disbursements of the lnsurance Trustee shall be paid by the

Board and shall constitute a Common Expense of the Condominium. ln the event the

lnsurance Trustee resigns or fails to qualify, the Board of Managers shall designate a new

lnsurance Trustee which shall be a bank or trust company located in the City of New York.

The Board of Managers shall pay all fees and disbursements of any insurance trustee

and such fees and disbursements shall constitute a Common Expense. The lnsurance

Trustee shall hold all such proceeds in accordance with Section 254(4) of the New York

Real Property Law. Notwithstanding anything contained in this Article to the contrary,

the Board may assume the obligations of the Trustee or select a third Person to act as

Trustee. lf required by Declarant's Construction Lender, such Lender shall be the

lnsurance Trustee until its release of all Units from the lien of its mortgage.

Section 3 ration or ction after or Conde ln

the event of damage to or d estruction of the Condominium as a result of fire or other

casualty (unless (i) 51o/o or more of the Units are destroyed or substantially damaged and

(ii) 517o or more in Common lnterest of all Unit Owners and eligible holders of mortgages

on their Units do not duly and promptly resolve to proceed with repair or restoration), or in

the event the Common Elements or any part thereof are taken by condemnation or by

eminent domain, the Board of Managers shall arrange for the prompt repair and

restoration of the Building (including any damaged Units, any kitchen or bathroom fixtures

initially installed by Declarant, any heating or other service machinery which is covered by

insurance, but not including any wall, ceiling or door decorations or coverings or other

furniture, furnishings, fixtures, equipment or other personal property installed by Unit

Owners in the Units), and the Board of Managers or the lnsurance Trustee, as the case

may be, shall disburse the proceeds of all insurance policies to the contractors engaged

in éuch repairs and restoration in appropriate progress payments. Any cost of such

repair and restoration in excess of the insurance proceeds shall constitute a Common

Expense and the Board of Managers may assess all the Unit Owners for such deficit as

part of the Common Charges.

lf 51% or more of the Units are destroyed or substantially damaged by fire or other

casualty or 51o/o or more of the Common Elements are taken in condemnation and 51% in

Common lnterest of all Unit Owners and eligible holders of Mortgages of their Units do not

duly and promptly resolve to proceed with repair or restoration, the Property shall be

subject to an action for partition at the suit of any Unit Owner or lienor, as if owned in

common, pursuant to Section 339-cc of the Condominium Act, in which event the
property will not be repaired and the net proceeds of sale, together with the net proceeds

of insuránce policies (or if there shall have been a repair or restoration pursuant to the first
paragraph of this Section 3, and the amount of insurance proceeds or condemnation

awards shall have exceeded the cost of such repair or restoration then the excess of such

insurance proceeds or condemnation awards) shall be considered as one fund and shall

be divided by the Board of Managers or the lnsurance Trustee, as the case may be,

among all the Unit Owners in proportion to their respective Common lnterests, after first
paying out of the share of each Unit Owner the amount of any unpaid liens on his or her

Unit, in the order of the priority of such liens.
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lf the Units and/or the Limited Common Elements are destroyed or damaged by

fire or other casualty or taken by condemnation and the proceeds or awards are

insufficient to cover or exceed the cost of repairs or restoration, the deficit or surplus will

be borne or shared entirely by all Unit Owners in proportion to their respective Common

lnterests. ln any other casualty or condemnation, any deficit or surplus of insurance
proceeds or condemnation awards shall be borne or shared by all Unit Owners in the
proportion that the cost of repairing the damage, destruction or condemnation to their

respective Units bears to the total cost of repairing all damage or destruction.

ln the event that the damage resulting from a casualty loss shall render one or

more Units wholly or partially unusable for the purposes permitted herein and in the

Declaration or if it shall destroy the means of access to or egress from one or more of the

Units, the Common Charges othen¡uise payable by the affected Unit Owners shall
proportionately abate until such Unit shall again be rendered usable for such purposes

and/or until the means of access thereto or egress therefrom shall be restored.

Notwithstanding the foregoing, however, if such casualty loss shall be caused by the act,

the omission to act, or the negligence of the affected Unit Owner or by a tenant or

occupant of such Unit, then the installment of Common Charges shall abate only to the

extent of any proceeds of rent insurance actually collected by the Board of Managers with

respect to such Unit.

lf a portion of any Unit shall be taken in condemnation or by eminent domain and

the Condominium shall not be terminated by reason of a simultaneous taking pursuant to

the terms of this Section, the Common lnterest appurtenant to such Unit shall be adjusted

in the proportion that the total floor area of such Unit after such taking bears to the total

floor area of such Unit prior to such taking. The Board of Managers shall promptly

prepare and record an amendment to the Declaration reflecting the new Common lnterest

appurtenant to such Unit, which amendment shall be executed by the Owner of such Unit

together with the holders of record of any liens thereon (or in lieu of execution by such

Un¡t Owner and lienors, the same may execute a consent to such amendment in

recordable form). Following the condemnation and the recording of the aforementioned
amendment to the Declaration, the votes appurtenant to such Unit shall be based upon

the new Common lnterest of such Unit, and, in the event of taking of an entire Unit, the

right to vote appurtenant to such Unit shall wholly terminate. ln either event, the

Common lnterests of the other or remaining Units shall be adjusted accordingly and

reflected in an amendment to the Declaration duly executed and acknowledged by the

Condominium Board and the Owners of, together with the holders of record of, and in
accordance with Article Xll(c) hereof, all liens upon, all of the other or remaining Units.

Nothing in these By-Laws or the Declaration shall be construed to grant a Unit

Owner or any other Person priority over the rights of a Mortgagee in the case of a
distribution to a Unit Owner of insurance proceeds or condemnation awards for loss of or

damage to a Unit or the Common Elements.

ARTICLE IX. DEFAULT AND RIGHTS OF ACTION

Section 1. Riqhts Action Each Unit Owner shall be governed by and shall

conform with all of the terms of the Condominium Documents, the Condominium Act and

the Rules and Regulations, as any of the same may be amended from time to time, and
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with all resolutions and decisions adopted thereto. ln addition to the remedies provided

in Section 339-j of the Condominium Act, the Board of Managers shall have the right, in
addition to such other rights set forlh in these By-Laws, to (a) enter any Unit or Common
Element, in which or as to which, a violation or breach exists and to summarily abate and

remove at the expense of the defaulting Unit Owner any structure, thing or condition
resulting in such violation or breach and the Board shall not be deemed guilty or liable in
any matter of trespass or (b) bring an action to enjoin, abate or remedy by appropriate
legal proceedings, either at law or in equity, the continuance of any such violation or

breach. Unit Owners shall have similar rights of action against the Board of Managers.
The aforesaid relief shall not be exclusive of other remedies provided by Law.

Section 2. Defaults bv Unit Owners. Each Unit Owner shall be liable for the

expense of all maintenance, repair or replacement rendered necessary by such Unit

Owner's act, neglect or carelessness or the act, neglect or carelessness of any Family
Member, employee, agent, licensee or invitee, but only to the extent that such expense is
not covered by the proceeds of insurance. Such liability shall include any increase in fire

insurance rates occasioned by use, misuse, occupancy or abandonment of any Unit or

other appurtenances. Nothing contained herein, however, shall be construed as

modifying any waiver by any insurance company of its rights of subrogation. ln any
proceedings arising out of any alleged default by a Unit Owner, the prevailing party shall

be entitled to recover the costs of such proceeding and such reasonable attorneys'fees
as may be determined by a court.

ARTICLE X. AMENDMENTS

Section '1. ln General. (a) Except as specifically provided herein or in the
Declaration to the contrary, these By-Laws may be altered, amended, modified, added to

or deleted from at any duly called Unit Owners' meeting, provided that (i) the notice of the
meeting shall contain a full statement of the proposed amendment; (ii) the amendment
shall be approved by at least sixty-six and two-thirds (66 213%) percent of the Unit

Owners in number and in Common lnterest and (iii) said amendment shall be set forth in
a duly recorded amendment to the Declaration. Such amendment shall be executed by

the Board of Managers, as attorney-in-fact for the Unit Owners, coupled with an interest,
for the purpose of approving and executing any instrument effecting such amendment.
No amendment, however, will affect or impair the validity or priority of the Unit Owners'
interest or their Common lnterests and the interests of holders of a mortgage
encumbering a Unit or Units, without the express written consent of all the parties affected

thereby. No amendment, modification, addition or deletion to Section 3 of Article Vl or

Sections 1 and 9(d) of Article Xl shall be effective without the written consent (which

consent shall not be unreasonably withheld or delayed) of the holders of permitted

mortgages or their duly authorized representatives with respect thereto.

(b) Any amendment, modification, addition or deletion of or to any of the
provisions of these By-Laws that, pursuant to the terms of the Declaration or these
By-Laws, may be affected by Declarant or its designee, without the consent of the Board

or the Unit Owners, shall be embodied in an instrument executed and recorded in the
Register's Office by Declarant or such designee as attorney-in-fact of both the Board and

all Unit Owners, which power-of-attorney shall be deemed to be irrevocable and coupled
with an interest. Attached to each such instrument shall be an original, executed
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certification by Declarant or such designee, certifying that the amendment, modification,

addition or deletion set forth therein was effectuated by Declarant or such designee
pursuant to the terms of the Declaration and/or these By-Laws. No such amendment,

modification, addition or deletion shall be effective, unless and until such instrument shall

be duly recorded in the Register's Office. Any other amendment, modification, addition

or deletion affecting Declarant or its designee or any Unsold Units shall be executed by

the Board as attorney-in-fact for the Unit Owners, coupled with an interest.

Section 2 Consent of Declara nt. Commercial Unit Owners and Modoaqee.
Notwithstanding anything contained in this Article to the contrary, no amendment,
modification, addition or deletion of or to these By-Laws shall be effective in any respect
(a) without the prior written consent of the Retail Unit Owner with respect to any such

amendment, modification, addition or deletion of or to these By-Laws adversely affecting

the Retail Unit Owners, (b) without the prior written consent of the Declarant or its
designee or the Owner of any Unsold Residential Unit with respect to any such

amendment, modification, addition or deletion of or to these By-Laws adversely affecting
Declarant or its designee or the owner of any Unsold Residential Unit o(c) without the
prior written consent of the holder of any present or future mortgage, pledge, or other lien

or security agreement covering any Unsold Residential Unit or Non-Residential Unit or

affecting the rights, privileges, easements, licenses or exemptions granted to Declarant

or its designee or the Owner of any Unsold Residential Unit or Non-Residential Unit.

Notwithstanding anything contained herein to the contrary, no modification, addition,

amendment or deletion of those Articles affecting the rights and privileges of any

permitted Mortgagee shall be effective as against the holder of such permitted mortgage,
unless the holder has given its prior written consent thereto, which consent shall not be

unreasonably withheld or delayed.

Section 3 Amendments Concerninq the Non-Residential Unit. Amendments,
modifications, additions, or deletions of or to the Declaration, these By-Laws and the
Rules and Regulations may be necessary, appropriate or desirable in connection with the

operation of the Non-Residential Unit or the subdivision of any Non-Residential Unit into

separate condominium units and /or offering for sale or lease of all or a portion of the

Non-Residential Unit and it is contemplated that in connection therewith the Board will

cause the Declaration, these By-Laws and the Rules and Regulations to be so amended,
modified, added to or deleted form and that the resulting provision thereof may be similar
or dissimilar to those affecting the Residential Units and Residential Unit owners. ln the

case of any such amendment, modification, addition, or deletion which does not

adversely affect the Residential Units or the Residential Unit Owners, the Board or the

affected Non-Residential Unit Owner shall be the attorney-in-fact for the Residential Unit

Owners, coupled with an interest, for the purpose of approving and executing any

instrument effecting such amendment, modification, addition or deletion.

Section 4. Amendments sub iect to this Article X. Amendments subject to this

Article X include, but are not limited to, amendments which make any material change

affecting voting, assessment, priority of liens, reserves for maintenance or replacement,
insurance or fidelity bond requirements, rights to use of Common Elements, responsibility
for maintenance and repair of the Condominium, contraction of the Condominium,
boundaries of any Unit, Common lnterests, conversion of Units into Common Elements,

conversion of Common Elements into Units, leasing of Units, change in right of first

refusal requirements, and establishment of self-management.
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ARTICLE XI. SELLING, MORTGAGING AND LEASING UNITS

Section 1 Mortqaqe of Units and Notice to Condominium. Each Unit Owner

shall have the right to mortgage his or her Unit without restriction. A Unit Owner who so

mortgages his or her Unit shall notify the Condominium through the Managing Agent, if
any, or the President of the Board of Managers in the event there is no Managing Agent,

of the name and address of his or her mortgagee and, if so requested, shall file a
conformed copy of such note and morlgage with the Board. A Unit Owner who satisfies

a mortgage covering his or her Unit shall so notify the Board (or Managing Agent) and if

so requested, shall file a conformed copy of the satisfaction or discharge of such

mortgage with the Board. Such Unit Owner shall, prior to making such mortgage, satisfy

all uñpaid liens against his or her Unit, other than permitted Mortgages. The Board of

Managers shall maintain such information in a book entitled "Mortgages of Units" or some

similar record.

Section 2. Notices of Action. A holder, insurer or guarantor of a first mortgage,

or an institutional subordinate mortgage, upon written request to the Board of Managers
(such request to state the name and address of such holder, insurer or guarantor and the

Unit number), will be entitled to timely written notice of'

i. any proposed amendment of the Condominium Documents, including but

not limited to an amendment effecting a change in (i) the boundaries of any Unit or the

exclusive easement rights appertaining thereto, (ii) the interests in the Common Elements

appertaining to any Unit or the liability for Common Expenses appertaining thereto, (iii)

the number of votes in the Board of Managers appertaining to any Unit or (iv) the
purposes to which any Unit or the Common Elements are restricted;

¡i. any proposed amendment to or termination of the Condominium;

iii. any condemnation loss or any casualty loss which affects a material portion

of the Condominium or which affects any Unit on which there is a first mortgage held,

insured or guaranteed by such eligible holder;

iv. any delinquency in the payment of assessments or charges owed by a Unit

Owner, subject to the mortgage of such eligible holder, insurer or guarantor, where such

delinquency has continued for a period of 60 days;

v. any change in the Managing Agent; and

vi. any lapse, cancellation or material modification of any insurance policy or

fidelity bond maintained by the Board of Managers pursuant to Article Vlll hereof.

ln no event shall the Board (including its members, officers, agents, attorneys and

employees) and Unit Owners be liable for any claims or liabilities and expenses for any

failure, through oversight or negligence, in giving any notice required by this Section.

The Board, however, shall send any missed notice within a reasonable period of time

after discovering such failure. Any objection to the action set forth in any Notice, sent
pursuant to this Section, must be made within 60 days of the delivery of the notice to the
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holder, insurer or guarantor of a first mortgage or an institutional subordinate mortgage.

After the 60-day period, failure to submit a response will be conclusively presumed to be

deemed consent to the action.

vii. any proposed action that requires the consent of a specified percentage of

the mortgagees.

Section 3. Selli and Lea nits. No Residential Unit Owner, other than the

Declarant or its designee, may sell or lease a Unit in the Condominium, except by

complying with the following provisions:

(a) Any Residential Unit Owner who receives a bona fide offer to (i) purchase

his or her Unit(s), together with its or their Appurtenant Common lnterest(s), or (ii) to lease

his or her Residential Unit (such an offer to purchase or lease, being hereinafter referred

to as an "Outside Offer", the pafty making any such Outside Offer being called an

"Outside Offeror" and the Unit Owner to whom the Outside OfÍer is made being called the

"Offeree Unit Owner"), which he or she intends to accept, shall give notice by certified or

registered mail, return receipt requested, to the Board of Managers of the receipt of such

Outs¡Oe Offer. Such notice shall state the name and address of the Outside Offeror, the

terms of the proposed transaction, including, but not limited to, the intended closing date

in the event of a purchase (or intended occupancy date in the case of a lease) and such

other information as the Board of Managers may reasonably require. The giving of such

notice to the Board of Managers shall constitute an offer by such Unit Owner to sell or

lease his or her Unit, together with its Appurtenant lnterest, to the Board of Managers or

its designee, corporate or otherwise, on behalf of all other Unit Owners, upon the same

terms and conditions as contained in such Outside Offer and shall also constitute a

warranty and representation by the Offeree Unit Owner to the Board of Managers, on

behalf of all other Unit Owners, that such Unit Owner believes the Outside Offer to be

bona fide in all respects, the Offeree Unit Owner shall submit in writing such further

information with respect thereto as the Board of Managers may reasonably request. Not

later than twenty (20) days after receipt of such notice, together with such information as

may have been requested, the Board may elect, by sending written notice to such Offeree

Unú Owner before the expiration of such twenty (20) day period, by hand delivery or by

certified or registered mail, return receipt requested, to purchase or lease such Unit, as

the case may be, or to cause the same to be leased or purchased by its designee,

corporate or othenvise, on behalf of all Unit Owners, on the same terms and conditions as

stated in the Outside Offer and as stated in the notice from the Offeree Unit Owner.

(b) ln the event the Board of Managers shall timely elect to purchase a Unit,

together with its appurtenant Common lnterest, or to lease such Unit or to cause the same

to be purchased or leased by its designee, corporate or othenruise, then (i)with respect to

a purchase, title shall close at the office of the attorneys for the Condominium, in

accordance with the terms of the Outside Offer, within forty-five (45) days after the giving

of notice by the Board of its election to accept such offer and (ii) with respect to a lease,

the lease upon the terms set forth in the Outside Offer shall be executed and deemed

effective on the date the Board elects to accept such offer. Notwithstanding the

foregoing, in the event that the closing date with respect to a purchase or commencement

date of the term of the lease, as the case may be, set forth in the Outside Offer, shall be

later than forty-five (45) days after the giving of notice by the Board of its election to
accept the aforesaid offer, the Board shall be required to perform or cause to be
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performed all of the terms of the Outside Offer (except as othen¡rise expressly set forth in

ihis Section) including, but not limited to, payment of a downpayment or advance rentals

and security deposits, or closing of title or acceptance of occupancy, as the case may be,

and such closing of title or the commencement of the term of the lease shall be the date

set forth in the notice to the Board referred to in subparagraph (a) as the intended closing

or commencement date, as the case may be. lf, pursuant to such Outside Offer, the

Outside Offeror was to assume or take title to the Unit, subject to the Offeree Unit Owner's

existing mortgage or mortgages, the Board may purchase the Unit and assume or take

title to the Unit, subject to said existing mortgage or mortgages, as the case may be. At

the closing, the Offeree Unit Owner, if such Unit, together with its appurtenant Common

lnterest, is to be sold, shall convey the same to the Board, or to its designee, corporate or

othen¡uise, on behalf of all other Unit Owners, by deed in the form required by Section

33g-o of the Condominium Act with all transfer taxes paid and any tax and/or

documentary stamps affixed at the expense of such Offeree Unit Owner, who shall also

pay all other taxes arising out of such sale. Real estate taxes (including water charges

and sewer rents, if separately assessed), mortgage interest, if any, and Common

Charges shall be apportioned between the Offeree Unit Owner and the Board, or its
designee, corporate or othen¡uise, as of the closing date. ln the event such Unit is to be

leased, the Offeree Unit Owner shall execute and deliver to the Board, or to its designee,

corporate and othenruise, a lease between the Offeree Unit Owner, as landlord, and the

Board, or its designee, corporate or othenruise, as tenant, covering such Unit, for the

rental and term contained in such Outside Offer.

(c) ln the event the Board of Managers or its designee shallfail to accept such offer

within twenty (20) days after receipt of notice, as aforesaid, or in the event the Board of

Managers shall, prior thereto, waive such right of first refusal in accordance with this

Article-, the Offeree Unit Owner shall have an additional sixty (60) days to accept the

Outside Offer by executing and delivering a contract or lease, as the case may be. ln the

event the Offeree Unit Owner shall not, within such sixty (60) day period, accept in writing

the Outside Offer or if the Offeree Unit Owner shall accept the Outside Offer within such

sixty (60) day period but such sale or lease, as the case may be, shall not be

consummated on or before the intended closing date or commencement date of the term

of the lease, as the case may be, which is set forth in the notice to the Board referred to

hereinabove, then, should such Offeree Unit Owner thereafter elect to sell or lease such

Unit, as the case may be, the Offeree Unit Owner shall be required to again comply with

all the terms and provisions of this Section. Notwithstanding the foregoing, the Board, in

its sole discretion, may waive the Offeree Unit Owner's obligation to comply with either or

both of the 60 day periods described herein or may extend either or both such periods;

provided that such waiver or extension shall only be effective if in writing.

(d) Any deed to an Outside Offeror shall be deemed to provide that the acceptance

thereof by the grantee shall constitute an assumption of the provisions of the Declaration,

these By-Laws and the Rules and Regulations, as the same may be amended from time

to time.

(e) Any lease executed in connection with the acceptance of an Outside Offer to

lease a Unit, must be for a term of at least one year and shall be consistent with these

By-Laws and shall provide that it may not be materially modified, amended or extended,

without prior consent in writing by the Board of Managers; that the tenant shall not assign
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his or her interest in such lease or sublet the demised premises or any part thereof without

the prior written consent of the Board of Managers; and the Board of Managers, if

permitted by applicable law, shall have the power to terminate such lease and/or to bring

summary proceedings to evict the tenant in the name of the landlord thereunder, in the

event of (i) a default by the tenant to perform is obligations under such lease or (ii) a
foreclosure of the lien granted by Section 339-z of the Condominium Act.

(f) Except as hereinabove set forth, the form of any such lease shall be the then

current form of lease recommended by the Real Estate Board of New York, lnc. , or a

standard Blumberg form, and shall provide that any failure of the Lessee to comply with

the Condominium Documents shall be a default under such lease. lt shall also contain

such other modifications as shall be approved in writing by the Board of Managers. Any

lease executed by the Board of Managers, as tenant, shall provide that the Board may

enter into a sublease of the premises without the consent of the landlord. Following

execution of the lease, each Unit Owner will, where applicable, promptly fon¡uard a copy

thereof to the Board of Managers.

(g) The provisions relating to the sale of a Residential Unit shall also apply to a
Parking Unit which must be owned at all times by a Residential Unit Owner.

(h) Any purported sale or lease of a Unit in violation of this Section shall be

voidable at the election of the Board of Managers, and, if the Board of Managers shall so

elect, the Unit Owner shall be deemed to have authorized and empowered the Board of
Managers to commence legal proceedings to eject the purported purchaser (in the case

of an unauthorized sale) and to evict the purported tenant (in the case of an unauthorized

leasing) in the name of the said Unit Owner as the purported owner or landlord. Said

Unit Owner shall reimburse the Board of Managers for all expenses (including attorneys'

fees and disbursements) incurred in connection with such proceedings.

(i) (1) The foregoing restrictions of this Section shall not apply to Unsold

Residential Units, including the lease of an Unsold Residential Unit to Declarant or its
designee. The Declarant or its designee and the Non-Residential Unit Owners shall

have the right to freely sell their Units or to freely lease all or any part thereof without first

having to obtain approval of the Board of Managers.

(2) The Board of Managers, at the request of Declarant or the

Non-Residential Unit Owners, will enter into a recognition agreement with any tenant with

which Declarant or a Non-Residential Unit Owner or its designee or lessee has entered

into a lease or sublease for all or part of the Non-Residential Unit. Under the terms of the

recognition agreement, the tenant will acknowledge that the lease is subject and

subordinate to the Declaration, and the Board of Managers will agree that, so long as

there is no event of default under such lease, as would entitle Declarant or the

Non-Residential Unit Owners or any successor landlord under the lease to terminate the

lease or dispossess the tenant thereunder, the tenant shall not be named or joined in any

action or proceeding to foreclose the Condominium's lien on a Non-Residential Unit for

Common Charges or any other sums that may be due, and the Board shall agree that the

lease shall not be terminated nor shall the tenant's use, possession or enjoyment of the

Non-Residential Unit be interfered with, nor shall the leasehold estate granted by the

lease, be affected in any manner, in any foreclosure or other action or proceeding

instituted under or in connection with such lien or in the exercise of any rights of the Board
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of Managers, or,.in case such Board takes possession of the Non-Residential Unit
pursuant to any provision of the Declaration or By-Laws, or othenruise; provided, however,
that if the Board of Managers or any other party succeeds to the interests of Declarant or

the Non-Residential Unit Owner under the lease, the tenant will agree to be bound by the
Board or party under all of the terms, covenants and conditions of the lease and the
tenant will attorn to such Board or party as its landlord. The foregoing restrictions of this

Section shall not apply to Unsold Units, including the lease of an Unsold Unit to Declarant
or its designee. The Declarant or its designee shall have the right to freely sell their Units

or to freely lease all or any part thereof without first having to obtain approval of the Board
of Managers.

O Whenever the term "Unit" is referred to in this Section, it shall include the Unit,

the Unit Owner's Appurtenant lnterest, which is the Unit Owner's undivided interest in the

Common Elements, any Units acquired by the Board of Managers and any other assets
held by the Board.

(k) The provisions of this Article shall also not apply to the acquisition or sale of a
Unit by an lnstitutional Lender, which shall acquire title to such Unit by foreclosure, other
judicial sale or by deed in lieu of foreclosure. Such provisions shall, however, apply to
any purchaser from such mortgagee.

(l) Each and every deed to a Unit, including transactions subject to, or exempted
from, the Right of First Refusal shall expressly provide that the acceptance thereof by the
grantee shall constitute an acceptance, ratification and assumption of all of the terms of
the Condominium Documents, and, in the absence of such express language, the same
shall conclusively be deemed to have been included herein. The failure to include such
provision in a deed shall not affect the validity or the enforceability of the deemed
acceptance, ratification and assumption of the terms of the Condominium Documents.

(m) Each lease or occupancy agreement (collectively, "lease") of a Unit to any

tenant in a transaction, subject to the Right of First Refusal pursuant to Section (a) above
or exempted therefrom pursuant to Section B below, shall expressly state or provide (and

shall be deemed to state and provide) as follows:

(i) This Lease is subject and subordinate to the "Condominium

Documents" and that in the event of any inconsistency between the Lease and the
Condominium Documents, the inconsistency shall be resolved in accordance with the
Condominium Documents, which are paramount and shall govern.

(ii) The "Board of Managers" shall have the right, power and authority to
terminate or cancel this Lease and to bring summary proceedings to evict or remove the
tenant hereunder in the name of the landlord-Owner in the event of: (a) a violation by

tenant of any of the provisions of the "DeclaratioJ'ì" or the "By-Laws" (including the "Rules

and Regulations"), as each may be amended from time to time, unless remedied within
the applicable grace period; (b) a foreclosure of said landlord-Owner's Unit in which the

demised premises forms a part by the Condominium Board pursuant to the lien granted

by Section 339-z of the Condominium Act; or (c) the purchase or acquisition of said Unit

by the Condominium Board or its nominee or designee.
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The failure to include the foregoing provisions in a Lease shall not affect the

validity, force or effect of same, which shall be fully enforceable with the same force and

effect as though set forth at length in said Lease.

(n) Each Lease of a Unit shall expressly state or provide (and shall be deemed

to expressly state or provide), that:

(i) the Lease is for a term of not less than one (1) year (unless the Board

of Managers consents in writing to a shorler term of the lease);

(ii) the Lease shall not be amended or extended without obtaining the

prior written consent of the Board of Managers in each instance; and

(iii) the tenant thereunder shall not assign tenant's interest in such Lease

or sublet the Unit demised thereunder or any part thereof without obtaining the prior

written consent of the Board of Managers in each instance.

(iv)
Section 4

Manaqers. The
Consent of Unit Owners to Purchase or Lease of Units bv Board of

Board of Managers shall not exercise any option herein above set forth

to purchase or lease any Unit without the prior approval of a Majority of Unit Owners

present and voting in a meeting at which a quorum is present. The Board of Managers

ih"ll, however, have the right to release or waive such option without the prior approval of

a Majority of Unit Owners.

Section 5 No Severa nce of Ownership No Unit Owner shall execute any deed,

mortgage or other instrument conveying or mortgaging title to his or her Unit without

including therein its Appurtenant lnterest, it being the intention to prevent any severance

of such combined ownership. Any such deed, mortgage or other instrument purporting

to affect one or more of such interests without including all such interests shall be deemed

and taken to include the interest or interests so omitted even though the latter shall not be

expressly mentioned or described therein. No part of the Common lnterest appurtenant

to any Unit may be sold, conveyed or othenryise disposed of, except as part of a sale,

conveyance or other disposition of the Unit to which such interest is appurtenant or as

part oi a sale, conveyance or other disposition of such parl of the appurtenant Common

interests of all Units. Nothing in this Section 5 shall prohibit the lease of any Unit without

the simultaneous lease of its Appuftenant common lnterest.

Section 6. SE B rs of of First Refus The right

of first refusal contained in Section 3 may be released or waived by the Board of

Managers only in the manner provided below in Section 7. ln the event the Board of

Managers shall release or waive its right of first refusal as to any Unit, such Unit together

with iti Appurtenant lnterest, may be sold, conveyed or leased, free and clear of the

provisions of said Section 3 and all other restrictions, provided that such sale,

conveyan¿e or lease occurs within the applicable time periods required pursuant to

Section 3.

Section 7. Certifica ofTermtnation of Rioht of First Refusal A certificate

executed and acknowledged by the Secretary (or another officer)
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stating that the provisions of Section 3 of this Article have been met by a Unit Owner or

stating that the right of first refusal contained therein has been duly released or waived by

the Board, and that as a result thereof the rights of the Board thereunder have terminated,

shall be conclusive upon the Board and the Unit Owners in favor of all persons who rely

on such certificate in good faith. The Board of Managers shall furnish, without charge,

such certificate upon request to any Unit Owner with respect to whom the provisions of
such Section have, in fact, terminated.

Section 8. Financing of Purchase of Units bv the Board of Manaqers. The
purchase of any Unit by the Board of Managers or its designee, on behalf of all Unit

Owners, may be made from the funds deposited in the capital and/or expense accounts

of the Condominium. lf the funds in such account are insufficient to effectuate any such

purchase, the Board of Managers may levy an assessment against each Unit Owner
(except for the Non-Residential Unit Owners), in proportion to his or her respective

Common lnterest, as a Common Charge, and/or the Board of Managers may, in its
discretion, finance the acquisition of such Unit; provided, however, that no such financing

may be secured by an encumbrance or hypothecation of any portion of the Propefty,

other than the Unit to be purchased together with its Appurtenant lnterest or as provided

herein.

Section 9. Exceptions. The provisions of Section 3 of this Article Xl shall not

apply to any lease, sale or conveyance of any Unit, together with its Appurtenant lnterest,

by (a) the Unit Owner thereof to a Family Member or to any one or more of them who will

reside in the Unit or to an affiliate of the Unit Owner thereof, (b) the Declarant or its
designee with respect to Unsold Units, (c) the Board of Managers or (d) any proper officer

conducting the sale of the Unit in connection with the foreclosure of a mortgage or other

lien covering such Unit or delivering a deed in lieu of such foreclosure; provided, however,

that the new Unit Owner shall be bound by and his or her Unit subject to, the provisions of
this Article. The term "affiliate" shall be deemed to be an individual or an entity which

owns more than 50% of the legal and beneficial interest of such Unit owner or an entity

with respect to which such Unit Owner owns more than 50% of the legal and beneficial

interest.

Section 10. Gifts and Devises, etc. Any Unit Owner shall be free to convey or

transfer a Unit by gift, or to devise his or her Unit by will, gift, or to have his Unit pass by

intestacy without restriction; provided, however, that each succeeding Unit Owner shall

be bound by, and his or her Unit subject to, the provisions of this Article.

Section 11. Waiver of Partition Riqhts. The Unit Owners waive all of their voting

rights concerning partition respecting any Unit acquired by the Board of Managers, on

behalf of all Unit Owners, as tenants-in-common, in accordance with this Article.

Further, the Board of Managers shall not be entitled to vote any interest acquired
pursuant to this Article Xl.

Section 12 Pavment of sessments No Unit Owner shall be permitted to
convey, mortgage, pledge, hypothecate or lease his or her Unit unless all unpaid

Common Charges theretofore assessed by the Board of Managers against such Unit

shall have been paid in full and until such Unit Owner shall have satisfied all unpaid liens

against his or her Unit, other than Mortgages as permitted in these By-Laws. Such
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unpaid Common Charges, however, can be paid out of the proceeds from the sale of a

Unit, or by the grantee. Further, a Unit Owner may convey his or her Unit and his or her

Common lnterest appurlenant thereto to the Board of Managers on behalf of all Unit

Owners, free of any cost to the Board or the Unit Owners and upon such conveyance

such Unit Owner shall not be liable for any Common Charges thereafter accruing against

such Unit. Any sale or lease of any Unit in violation of this Section shall be voidable at

the election of the Board of Managers.

Section 13 Charqes I oosed on Sale or Lease of Units. lf permitted by Law, the

Board shall be entitled to fix by resolution and collect, before any sale or lease of a Unit is

consummated, a reasonable charge to cover its expenses, move-in fees and charges,

transfer fees and any fees due the Managing Agent or any attorney retained by the Board,

in connection with the sale or lease. lf such charge is adopted, it shall be added to and

constitute a poftion of the Common Charges payable by the selling or leasing Unit Owner'

The aforesaid Common Charge shall not apply to the lease of a Residential Unit to

Declarant or to the sale or lease of Unsold Residential Units by Declarant or by the

Non-Residential Unit Owner or to the sale or lease of Unsold Units by a permitted

Mortgagee or the Declarant that acquires title to unsold units.

Section 14. Power of Attornev. At the time of acquiring title to a Unit and as a

condition thereof, the new Unit Owner shall duly execute, acknowledge and make

arrangements for recording in the Register's Office the Unit Power of Attorney required in

Condóminium Declaration and in the form set forth ín the Part ll of the Offering Plan.

Section 15 Concernin Within five (5) days following

the acquisition of a Unit or the commencement of a lease relating thereto, the new Unit

Owner or lessor, as the case may be, shall notify the Managing Agent as to the name of

the purchaser or lessee and the names of the individuals, as permitted in the By-Laws,

who will be using and occupying the Unit. The individuals so designated may be

changed by the purchaser or lessor, from time to time, by further notice to the Managing

Agent.

ARTICLEXII. CONDEMNATION

(a) The Board of Managers shall represent the Unit Owners (and each Unit Owner

approves the Board of Managers as attorney-in-fact for such purpose) in the

condemnation proceedings or in negotiations, settlements and agreements with the

condemning authority for acquisition of the Common Elements, or part thereof, by the

condemning authority. ln the event all or pad of the Common Elements are taken in
condemnation or eminent domain proceedings, the award from such proceedings shall

be paid to the lnsurance Trustee, if the award is more than $500,000 (or some other

agreed upon amount), and to the Board of Managers if the award is $500,000 or less, to

be distributed in accordance with Section 3 of Article Vlll, but in the following amounts:

(i) So much of the award as is applicable to Common Elements, to the Unit

Owners pro rata according to the respective Common lnterests appuftenant to the

Units owned bY such Unit Owners.

(ii) So much of the award as is applicable to Limited Common Elements to

the Unit Owner(s) having general use of such Limited Common Elements.
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(b) ln such eminent domain or condemnation proceeding, the Board shall request
that the award shall set fofth the amount allocated to Common Elements. ln the event

the award does not set forth such allocation then the question of such allocation shall be

submitted to arbitration in accordance with the arbitration statutes of the State of New

York.

(c) No reallocation of Common lnterests resulting from a partial condemnation or
partial destruction (as described in Section 3 of Article Vlll hereof) of the Condominium

may be effected without the approval of the eligible holders of first mortgages on Units to

which at least 51% of the votes of Units subject to first mortgages held by such eligible
holders are allocated.

ARTICLE XIII. SEWER SYSTEM

(a) The Board of Managers and each and every Unit Owners (including the

Declarant, if applicable) shall keep the internal sewer lines and/or drains and drywells

wholly within the boundary limits of the Property, and their point of exit from the
Condominium shall not be altered.

(b) The Board of Managers and each Unit Owners (including the Declarant, if
applicable) shall maintain the sanitary and storm drainage system, including the internal

drains and drywells at all times during the life of the Condominium. They shall be

responsible for the abatement of any nuisance due to the use of the system, including the

internal drains and drywells, which would have an adverse effect on the health, safety,

and welfare of the City and State of New York.

(c) The Board of Managers and each and every Unit Owners (including the
Declarant, if applicable) shall insure that the utilization of the internal sewer lines or drains
in such a manner that the conveyance of sanitary flow is so designed as to size, shape,

slope and velocity to have sufficient capacity to take the estimated peak sanitary flow from

the Development.

(d) Finally, the Board of Managers and each and every Unit Owners (including the

Declarant, if applicable) shall utilize the internal sewer lines or drains and drywells in such

a manner that it will not in any way have an adverse effect on the City of New York's

completed or pending sanitary and storm water drainage plans for the tributary drainage
area or the separate sewer outlets.

ARTICLE XIV. BOOKS AND RECORDS

Section 1. Records. The Board of Managers or the Managing Agent, if any,

shall keep detailed records of the actions of the Board, minutes of the meetings of the

Board, minutes of the meetings of the Unit Owners and financial records and books of

account with respect to the activities of the Board, including a listing of all receipts and

expenditures. ln addition, the Board shall keep a separate account for each Unit, which,

among other things, shall contain the amount of each assessment of Common Charges

against each such Unit, the date when due, the amounts paid thereon and the balance, if

any, remaining unpaid.
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Section 2. Audits. Within four and one-half months after the end of each fiscal
year, an annual report of receipts and expenditures prepared and certified by an

independent certified public accountant, shall be submitted by the Board of Managers to

all Unit Owners, and, if so requested, to any permitted Mortgagee (or its insurer or
guarantor), as the case may be. The cost of such report shall be paid by the Unit Owners

as a Common Expense.

Section 3 ilabili of Docu (a) Every Unit Owner or his or her

representative, moftgage holder, and insurer and guarantor of the first mortgage, if any,

on any Unit shall be entitled to examine the books, records and financialstatements of the

Condominium upon request and on reasonable notice to the Board during normal

business hours or under other reasonable círcumstances but not more than once a

month. To insure the privacy of all Unit Owners, names of all Unit Owners shall, unless

othen¡rise required by Law or court decision, shall remain strictly confidential.

(b) The Board of Managers shall also be required to make available for inspection

to such parties copies of the Condominium Documents, including but not limited to the

Declaration, By-Laws, Floor Plans and Rules and Regulations governing the

Condominium. Copies of any books and records will be furnished only at the expense of

the Unit Owner requesting same.

ARTICLEXV. ARBITRATION

Section 1. General Procedure. Any matter required or permitted . to be

determined by arbitration pursuant to the terms of the Condominium Documents shall be

submitted for resolution before a single arbitrator in a proceeding held in New York, New

York in accordance with the then existing rules of the American Arbitration Association or

any successor organization thereto. ln the event that the American Arbitration

Association shall not then be in existence and has no successor organization, any such

arbitration shall be held in New York City, New York before one arbitrator appointed, upon

the application of any party, by the Real Estate Board of New York, lnc. The decision of
the arbitrator so chosen shall be given within ten (10) days after his or her selection or

appointment. Any arbitrator appointed or selected in connection with any arbitration to

be conducted hereunder shall be a member of a law firm whose principal office is located

in New York, New York.

Section 2. Variation bv Aqreement. The parties to any dispute required or
permitted to be resolved by arbitration pursuant to the terms of the Condominium

Documents may, by written agreement, vary any of the terms of Section 'l hereof with

respect to the arbitration of such dispute or may agree to resolve their dispute in any other

manner, including, without limitation, the manner set forth in Section 3031 of the New

York Civil Practice Law and Rules and known as "New York Simplified Procedure for

Court Determination of Disputes".

Section 3. Bindinq Effect. The decision in any arbitration conducted pursuant to

the terms of Sections 1 and 2 hereof shall be binding upon all of the parties thereto and

may be entered in any court of appropriate jurisdiction. Notwithstanding the foregoing,
any arbitration held pursuant to the Condominium Documents with respect to a dispute

42



403

which arose before the First Annual Unit Owners meeting shall not be binding

Section 4. Costs and 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 or her counsel and expert witnesses. All costs and expenses paid or
incurred by the Board of Managers in connection with any arbitration held hereunder,
including, without limitation, the fees and expenses of counsel and experl witnesses, shall

constitute Common Expenses.

ARTICLE XVI. MISCELLANEOUS

Section 1. lnsurance. Except as may othen¡vise be provided in these By-Laws,

under no circumstances shall a Unit Owner permit or suffer anything to be done or left in
his or her Unit which will increase the insurance rates on his or her Unit or any other Unit

or on the Common Elements.

Section 2. lnvaliditv. Should any of the covenants, terms or provisions herein

imposed be void or be or become invalid or unenforceable at law or in equity as against
any Person or party, the remaining provisions of these By-Laws shall, nevertheless, be

and remain in full force and effect. ln the event any provision of these By-Laws or the
Rules and Regulations conflict with the provisions of the Declaration, the provisions of the
Declaration shall control.

Section 3. Certain References. Wherever the masculine singular form of the
pronoun is used in these By-Laws, it shall be construed to mean the masculine, feminine
or neuter; singular or plural, whatever the context so requires. The terms, "hereirì",

"hereof' or "hereunder" or similar terms used in these By-Laws refer to these entire
By-Laws and not to the particular provision in which the terms are used, unless the
context othen¡rise requires. Unless otherwise stated, all references herein to Articles,
Sections or other provisions are references to Articles, Sections or other provisions of
these By-Laws.

Section 4. Conflicts. (a) These By-Laws are set forth to comply with the
requirements of the Condominium Act. In case any of these By-Laws conflict with the
provisions of the Condominium Act or of the Declaration, the provisions of such act or of
the Declaration, whichever the case may be, shall control.

(b) ln the event of any inconsistency between the provisions of these By-Laws and

the provisions of any building loan mortgage affecting the Unsold Units, the provisions of
the mortgage shall govern.

Section 5. Waiver. No restriction, condition, obligation or provision contained in

these By-Laws shall be deemed to have been abrogated or waived by reason of any
failure to enforce the same, irrespective of the number of violations or breaches thereof
which may occur.

Section 6. Captions. The index hereof and the captions herein are inserted only
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as a matter of convenience and for reference, and in no way define, limit or describe the
scope of these By-Laws or the intent of any provision thereof.

Section 7. Successors and Assigns. Except as set forth herein or in the
Declaration to the contrary, the rights and/or obligations of Declarant as set forth herein
shall inure to the benefit of and be binding upon its successor or assign or, with the
consent of Declarant, any transferee of all Unsold Units. Subject to the foregoing,
Declarant shall have the right, at any time in its sole discretion, to assign or othenvise
transfer its respective interests herein, whether by sale, merger, consolidation, lease,
assignment or othenruise.

Section B. Covenant of Further Assurances (a) Any party which is subject to
the terms of these By-Laws, whether such party is a Unit Owner, a lessee or sublessee of
a Unit Owner, an occupant of a Unit, a member or officer of the Board of Managers, or
otherwise, shall, at the expense of any such other party requesting the same, execute,
acknowledge and deliver to such other party such instruments, in addition to those
specifically provided for herein, and take such other action, as such other party may
reasonably request to effectuate the provisions of these By-Laws or any transaction
contemplated herein or to confirm or perfect any right to be created or transferred
hereunder or pursuant to any such transaction.

(b) lf any Unit Owner or other party which is subject to the terms of these By-Laws,
fails to execute, acknowledge or deliver any instrument, or fails or refuses, within ten (10)
days after request therefor, to take any action which such Unit Owner or party is required
to execute, acknowledge and deliver or to take pursuant to these By-Laws, then the
Board or other party is hereby authorized, as attorney-in-fact for such Unit Owner, the
Board or other party, coupled with an interest, to execute, acknowledge and deliver such
instrument, or to take such action, in the name of the Unit Owner or other party.

(c) lf any Unit Owner or other party which is subject to the terms of these By-Laws
fails to execute, acknowledge or deliver any instrument, or fails or refuses, within ten (10)
days after request therefor, to take any action which such Unit Owner or party is required
to execute, acknowledge and deliver or to take pursuant to these By-Laws at the request
of Declarant or its designee, then Declarant or its designee is hereby authorized, as
attorney-in-fact for such Unit Owner or other party, authorized, as attorney-in-fact for such
Unit Owner or other party, coupled with an interest, to execute, acknowledge and deliver
such instrument, or to take such action, in the name of such Unit Owner or other party and
such document or action shall be binding on such Unit Owner or other pafty.
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SCHEDULE A

RULES AND REGULATIONS FOR THE
UNITS IN THE AURUM CONDOMINIUM

(as authorized in Section 12 ol Article Vl of the By-Laws)

1. The sidewalks, entrances, passages, public halls, elevator, vestibules,
stainruays and any areas adjacent to or in the Building shall not be obstructed or used for
any purpose, other than ingress to and egress from the Residential Units, except for those
sidewalks, entrances, passages, public halls, elevator, vestibules, stainruays and yards
adjacent to or part of the Non-Residential Units.

2. Neither occupants nor their guests shall play in the entrances, passages,
public halls, elevators, vestibules, corridors, stairways or fire tower adjoining or
appurtenant to the Units.

3. No public hall or public elevator vestibule shall be decorated or furnished by
any Unit Owner in any manner.

4. Each Unit Owner shall keep his or her Unit and any Limited Common
Element appurtenant thereto (including the surface of any Terrace) in a good state of
preservation and cleanliness, and shall not sweep or throw or permit to be swept or
thrown therefrom, or from the doors or windows thereof, any dirt or other substance. Any
determination as to what constitutes a good state of preservation and cleanliness for any
Unit Owner's Limited Common Element shall be within the sole but reasonable discretion
of the Board of Managers. There shall be no exterior changes made to lights or
landscaping without Board approval.

5. No person shall park a vehicle or othen¡rrise obstruct any Unit Owner's use
of or ingress to or egress from any Unit or Common Element.

6. Nothing shall be hung or shaken from any doors, windows or roofs or placed

upon the window sills in the Units or Limited Common Elements. lt is prohibited to hang
garments, rugs, etc. from the windows of the Building or to string clothes lines on or over
the Common Elements or to use any of the Common Elements for storage purposes for
Unit Owners, except as permitted by the Board. lt is prohibited to dust rugs, etc. from the
windows or to clean rugs, etc. by beating on the exterior parl of the Building. No article
(including, but not limited to, garbage cans, bottles or mats) shall be placed in any of the
passages, public halls, vestibules, corridors or stairways of the Common Elements
(except for rooms designated for such purposes), nor shall any fire exit thereof be
obstructed in any manner.

7. No ventilator or air conditioning device shall be installed in any Unit without
the prior written approval of the Board, which approval may be granted or refused in its
sole discretion.

8. The Board of Managers may, from time to time, curtail or relocate any
portion of a Common Element devoted to storage, recreation, utility and metering or
service purposes in the Building. ln no event may any sort of storage or other use of
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meter rooms, boiler rooms, and any other room however designated which opens onto a

public hall be permitted without the prior written consent of the Board.

9. Nothing shall be done or kept in any Unit or in the General or Limited
Common Elements that will increase the rate of insurance of the Building, or the contents
thereof, without the prior written consent of the Board. As provided in Section 3(b) of
Article Vl of the By-Laws, some Unit Owners may pay higher Common Charges if the
permitted use of their Units results in higher insurance rates for the Condominium. No

Unit Owner shall permit anything to be done or kept in his or her Unit or in the Common
Elements, which will result in the cancellation of insurance on the Property, or the
contents thereof, or that would be in violation of any Law. No waste shall be committed
in the General or Limited Common Elements.

10. No Unit Owner or any of his or her Family Members, agents, servants,
employees, licensees or guests, shall, at any time, bring into or keep in his or her Unit any
inflammable, combustible or explosive fluid, material, chemical or substance, except as

may be necessary or appropriate for the permitted uses of such Unit or appurtenant
Limited Common Elements.

11. There will be no barbecuing in the Units, in their Limited Common Elements
or the General Common Elements, except for those areas (if any) specifically designated
for barbecuing by the Board of Managers.

12. No Unit Owner shall make, cause or permit any unusual, disturbing, or
objectionable noises or odors to be produced upon or to emanate from his or her Unit or
its appurtenant Common Elements or do or permit anything to be done therein that will
interfere with the rights, comforts or conveniences of the other Unit Owners. No Unit
Owner shall play upon or suffer to be played upon any musical instrument, or operate or
permit to be operated a phonograph or other device, radio, television set, or other
loudspeaker in such Unit Owner's Unit between 11:00 P. M. and the following 7:00 A. M. ,

if the same shall disturb or annoy other occupants of the Building, unless the same shall
have the prior written consent of the Board of Managers, and in no event shall any Unit
Owner practice or suffer to be practiced either vocal or instrumental music between the
hours of 10:00 P. M. and the following 9:00 A. M., unless otherwise consented to by the
Board of Managers. No construction, repair work, or other installation involving noise
shall be conducted in any Unit except on weekdays (not including legal holidays) and only
between the hours of B:00 A. M. and 5:00 P. M., unless such construction or repair work is
necessitated by an emergency.

13. Only dogs, cats and other household pets shall be kept in a Unit and must
be kept on a leash when outside of the Unit. No pigeons or other birds or animals shall
be fed from the window sills, or other public portions of the Building, or on the sidewalk or
street adjacent to the Building. Each Unit Owner who keeps'any type of pet in his or her
Unit shall be required to indemnify and hold harmless the Condominium, all Unit Owners
and the Managing Agent from all claims and expenses resulting from the acts of such
pet(s).

14. No Unit Owner shall install any plantings on any Terrace or portion of the
roof or elsewhere in the Common Elements without the prior written approval of the
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Board. The size of such plantings shall be subject to the consent of the Board.
Plantings shall be contained in boxes of wood lined with metal or other materials
impervious to dampness and standing on supports at least two inches from the Terrace or
roof surface, and if adjoining a wall, at least three inches from such wall. Suitable weep
holes shall be provided in the boxes to draw off water. ln special locations, such as a
corner abutting a wall, plantings may be contained in masonry or hollow tile walls which
will be at least three inches from the wall, with the floor of drainage tiles and suitable weep
holes at the sides to draw off water. Such masonry planting beds shall not, however, rest
directly upon the surface of such Terrace, but shall stand on supports at least two inches
above such surface. lt shall be the responsibility of the Unit Owner to maintain all such
containers in good condition and the drainage files and weep holes in good condition to
prevent any damage to floors and walls. There shall be no blockage of drainage on any
Terrace by a Residential Unit Owner. Such Residential Unit Owner shall pay the cost of
any repairs rendered necessary or damage caused by such plantings. Failure to pay for
such repairs shall be treated in the same manner as a failure to pay Common Charges, as
provided in these By-Laws.

15. No group tour or exhibition of any Unit or its contents shall be conducted,
nor shall any auction sale be held in such Unit, or in any part of the Common Elements,
without the consent of the Board or the Managing Agent in each instance.

16. ln the event that any Unit shall be used for home occupation or professional
purposes in conformance with the Declaration and these By-Laws, no patients, clients, or
other invitees shall be permitted to wait in any lobby, public hallway, or vestibule.

17. No window guards or other window decorations shall be used in or about
any Unit, other than child guards or unless othenruise required by Law, except such as
shall have been approved in writing by the Board or the Managing Agent. ln no event,
however, shall any exterior glass surface of any windows at the Property be colored or
painted. lf a Unit Owner decides to install window treatments in their unit, they will use
white or off white curtain linings.

18. No radio or television aerial shall be attached to or hung from the exterior
of the Building, and no sign, notice, advertisement, or illumination (including, without
limitation, "For Sale", "For Lease" or "For Rent" signs) shall be inscribed or exposed on or
at any window or other part of the Building, except in the Non-Residential Units or on its
exterior walls or windows or where such as are permitted pursuant to the terms of the
Declaration and/or these By-Laws or shall have been approved in writing by the Board or
the Managing Agent. Nothing shall be projected from any window or door of a
Residential Unit without similar approval. No written approval for signage will be
required for the Non-Residential Unit Owners.

19. All radio, television or other electrical equipment of any kind or nature
installed or used in each Unit shallfully comply with all rules, regulations, requirements or
recommendations of the New York Board of Fire Underwriters and the public authorities
having jurisdiction, and the Unit Owner alone shall be liable for any damage or injury
caused by any radio, television or other electrical equipment in such Unit Owner's Unit.
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20. Water-closets and other water apparatus in the Building shall not be used
for any purpose other than those for which they were designed, and no sweeping,
rubbish, rags, baby wipes, "flushable" type wipes, cleaning wipes or any other article shall
be thrown into the same. Any damage resulting from misuse of any water-closets or
other apparatus in a Unit shall be repaired and paid for by the Owner of such Unit.

21. Each Unit Owner shall keep his or her Unit in a good state of preservation,
condition, repair and cleanliness in accordance with the terms of these By-Laws. The
repair and maintenance of a Unit's heating, hot water and air conditioning units shall be
the responsibility of the Unit Owner.

22. The agents of the Board or the Managing Agent, and any contractor or
workman authorized by the Board or the Managing Agent, may enter any room in a Unit at
any reasonable hour of the day, on at least one day's prior notice, for the purpose of
inspecting such Unit for the presence of any vermin, insects or other pests and for the
purpose of taking such measures as may be necessary to control or exterminate any such
vermin, insects or other pests; however, such entry, inspection and extermination shall be
done in a reasonable manner so as not to unreasonably interfere with the use of such Unit
for its permitted purposes.

23. The Board or any Managing Agent may retain a pass-key to each Unit. lf
any lock is altered or a new lock is installed, the Board or the Managing Agent shall be
provided with a key thereto immediately upon such alteration or installation. lf the Unit
Owner is not personally present to open and permit an entry to his or her Unit at any time
when an entry therein is necessary or permissible under these Rules and Regulations or
under the By-Laws, and has not furnished a key to the Board or the Managing Agent, then
the Board or its agents (but, except in an emergency, only when specifically authorized by
an officer of the Condominium or an officer of the Managing Agent) may forcibly enter
such Unit without liability for damages or trespass by reason thereof, if, during such entry,
reasonable care is given to such Unit Owner's property.

24. lf the key or keys are entrusted by a Unit Owner, by any Family Member
thereof, or by his or her agent, servant, employee, licensee or visitor to an employee of
the Condominium or of the Managing Agent, whether for such Unit Owner's Unit or an
automobile, trunk or other item of personal property, the acceptance of the key shall be at
the sole risk of such Unit Owner, and neither the Board nor the Managing Agent shall
(except as provided in Rule 17 above) be liable for injury, loss, or damage of any nature
whatsoever, directly or indirectly resulting therefrom or connected therewith.

25. No occupant of any Unit in the Condominium shall send any employee of the
Condominium or of the Managing Agent, if any, out of the Property on any private
business.

26. Eighty (80%) percent of the floor area of the Units (with the exception of
bathrooms, kitchens and closets) shall always be covered with carpets, rugs or other
sound retarding materials.

27. No garbage shall be left in front of Building, front doors or in hallways. Unit
Owners shall be responsible for complying with all recycling regulations from time to time
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in effect, Department of Sanitation regulations and such other rules as the Board may
adopt.

28. The Board may limit or prohibit the use of the Terrace by any particular Unit
Owner for good cause, whether or not any other Unit Owners are similarly affected.
Nothing contained herein shall affect the easement granted for access to and egress from
a Unit or any other easement specifically granted in the Declaration or the By-Laws. The
Board may limit the storage of lawn furniture and other personal property on any of such
areas.

29. Unit Owners will be responsible for depositing their trash in the designated
receptacles. The compactor chutes are restricted to trash that is not prohibited by law in
the chute. Any trash must be inside a sealed plastic trash bag prior to throwing it down
the chute. Meat, fish, or any greasy items must be double wrapped prior to throwing it
down the chute. This will minimize sanitary problems inside the chute.

30. Recycling of bottles, cans and paper shall be observed at all times in

accordance with Law. All bottles and cans must be washed prior to placement in the
recycling bin. Paper products may be paper only. For example, cereal cartons must be
emptied of any plastic liner or food residue. No food residue is permitted in the recycling
area. This will minimize insect and bacterial issues.

31. Trash and recycling days will be posted near the cellar door of the
Compactor Room. Residents are encouraged to remove all trash or recycling from the
Residential Unit on the date just prior to the pick-up date so that it does not remain in the
Building more lhan 24 hours. This will minimize insect and bacterial issues.

32. Except for the Terraces which are Limited Common Elements, no Unit
Owner, Family Member, guest, invitee or any other Person may use the roofs or any
portion thereof for recreational or any other personal or business use.

33. Unit Owners shall be responsible for supervising the activities of all persons
they admit. The common Roof Terrace recreation area and the fitness room are to be
used by children and guests of Unit Owners only under adult supervision.

34. Any consent or approval given under these Rules and Regulations may be
amended, modified, added to, or repealed at any time by resolution of the Board.
Further, any such consent or approval may, in the discretion of the Board or the Managing
Agent, be conditional in nature.

35. A Non-Residential Unit Owner may install and maintain signage that shall
be placed around the entrance to the Non-Residential Unit as permitted by these
By-Laws. No signage shall be placed above the floor slab between the first and second
floors of the Building. Costs for such signs and permits therefore shall be the
responsibility of a Non-Residential Unit Owner.

36. A Non-Residential Unit Owner shall have all of the obligations and
responsibilities of businesses which rent or own ground level stores. These obligations
include, but are not limited to: (a) providing for the removal of waste by a private carter; (b)

keeping the sidewalk abutting the store and extending 12feel from the curbstone into the
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streets free from garbage, refuse, rubbish, litter and other offensive material; and (c)

removing the snow, ice, dirt or other materialfrom the abutting sidewalk and gutter within
four hours after the snow ceases to fall.

37. The Board reserves the right to rescind, alter, waive or add, as to one or
more occupants, any rules or regulation at any time prescribed for the Unit Owners, when,
in the reasonable judgment of the Board, the Board deems it necessary or desirable for
the reputation, safety, character, security, care appearance or interests of the Unit
Owners, or the preservation or good order therein, or the operation or maintenance of the
Building, or the equipment thereof, or the comfort of the Unit Owners, occupants or others
therein. No rescission, alteration, waiver or addition of any rule or regulation in respect
of one Unit Owner or other occupant shall operate as a rescission, alteration or waiver in

respect of any other Unit Owner or other occupant.
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EXHIBIT 8

SECTION 421 -A RESTRIGTIVE DEGLARATION
This is the Form of Restrictive Declaration-

The plan will be amended to provide the Recorded Restrictive Declaration

THIS RESTRICTIVE DECLARATION ("Restrictive Declaration"), entered into as of
the _ day of 201_, by , having its
principal office at
lease: and

("Owner") fif subject to a ground
, having its principal office at

("Applicant")l

WHEREAS, Owner holds title to certain real property located in the Borough of
in the City and State of New York, known as and by the street

address [address], and identified as Block , Lots(s) on
the Tax Map of the City of New York ("Propefty"); and

[if subject to a ground lease: WHEREAS, Applicant holds title to the leasehold estate
in the Property pursuant to that ceftain /ease having a term ending on

between Owner and Applicant, dated
201_ ("Lease");andl

WHEREAS, the Propefty contains one or more multiple dwellings receiving an
exemption from real propefty taxation pursuant to Real Property Tax Law $421-a,
Administrative Code S11-245, S11-245.1, and S11-245.1-b, and Chapter 6 of Title 28
of the Rules of the City of New York (collectively"$ 421-a") pursuant to$ 421-a
Application TEOXXXX; and

WHEREAS, the Property is located in a geographic exclusion area, as such term is
defined in $421-a; and

WHEREAS, eligibility for exemption from real property taxation pursuant to $421-a in a
geographic exclusion area is conditioned upon not less than twenty percent (20%) of
the dwelling units situated onsite in the multiple dwelling in such Property ("Affordable
Units") meeting the affordability requirements set forth in Real Property Tax Law

$a21-a(?)(c): (a) if the multiple dwelling is to be operated as a rental property, upon
the initial rental of such units and upon all subsequent rentals of such units after a
vacancy, or (b) if the multiple dwelling is to be operated as a homeownership property,
only upon the initial sale of such units ("Affordability Requirement") ;and

WHEREAS, if the prospective cooperative or condominium plan for a homeownership
property has not been declared effective for filing at a time fifteen months after
issuance of the Final Certificate of Eligibility, eligibility for exemption from real property
taxation pursuant to $421-a is also conditioned upon the Affordable Units being
registered as rent stabilized units with the State Division of Housing and Community
Renewal or any successor agency or department thereto ("Rent Stabilization
Requirement"); and



1

412

WHEREAS, to ensure compliance with the Affordability Requirement, if the multiple
dwelling is to be operated as a rental property due to the fact that its prospective
cooperative or condominium plan was not declared effective for filing at a time fifteen
months after issuance of the Final Certificate of Eligibility , $421-a mandates that initial
rents for Affordable Units as registered and subsequently adjusted by the Rent
Stabilization Law of 1969 and the Emergency Tenant Protection Act of 1974 and all
regulations promulgated in connection therewith ("Rent Stabilization Laws") cannot
exceed 30% of the applicable income limit for such Affordable Units, minus the amount
of any applicable utility allowance if the tenant makes utility payments in addition to
rent payments.

NOW THEREFORE, in order to obtain exemption from real property taxation pursuant
to $421- a, the Owner has [if subject to a ground lease: and Applicant have] agreed to
execute and record this instrument, which provides as follows:

The Property shall be subject to the Affordability Requirement for a period
commencing upon the date of completion of construction, which shall be deemed
to have occurred upon the issuance of the earlier of (a) the first temporary
certificate of occupancy for all of the Affordable Units or (b) a permanent
certificate of occupancy for all of the Affordable Units ("Completion Date"), and
terminating on a date which is thirty-five (35) years from the date of completion of
construction ("Term"). Notwithstanding the foregoing, if the multiple dwelling is
operated as a homeownership project, the Affordability Requirement shall only
apply to the initial sale of any Affordable Unit during the Term and shall not apply
to subsequent sales of any such Affordable Unit during or after the Term.
Furthermore, if the multiple dwelling is operated as a homeownership project,
any purchaser of an Affordable Unit that is subject to the Affordability
Requirement shall not be obligated to pay the following costs at the closing of
such purchase: New York City Transfer Tax, New York State Transfer Tax, the
legal fees of the attorneys for the Owner and/ or the homeownership plan's
sponsor, a contribution towards the homeownership project's working capital
fund, a contribution towards the homeownership project's reserye fund, a

contribution towards the homeownership project's application for tax exemption
benefits pursuant to $421-a and a contribution towards the superintendent's
unit(s).

lf the multiple dwelling is operated as a rental property, the Affordable Units shall
be subject to the Rent Stabilization Requirement during the Term.

lf the multiple dwelling is operated as a rental property, the rents for each
Affordable Unit during the Term shall be the lesser of (a) the rent permitted under
the Rent Stabilization Laws, or (b) 30% of the applicable income limit for such
Affordable Unit, minus the amount of any applicable utility allowance if the tenant
makes utility payments in addition to rent payments ("Rent Cap").

lf the multiple dwelling is operated as a rental property, tenants in occupancy of
Affordable Units at the expiration of the Term shall continue to be subject to the
Rent Stabilization Requirement for the duration of their occupancy ("Continuation
Requirement").
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This Restrictive Declaration may be enforced by the City of New York and any of
its agencies and instrumentalities, the State of New York and any of its agencies
and instrumentalities, and any homeowner or tenant, as applicable.

The Affordability Requirement, and, if applicable, the Rent Stabilization
Requirement, Rent Cap and Continuation Requirement, s e t forth in this
Restrictive Declaration shall run with the land, shall inure to the benefit of the City
of New York, the State of New York, and all occupants of the Property, and shall

bind and be enforceable against Owner and its successors and assigns to the
fullest extent permitted by law and equity.

[if subject to ground /ease: Applicant shall be obligated to perform or cause
performance of the terms of this Restrictive Declaration during the term of the

Lease and Owner shall be obligated to pertorm or cause performance of the terms
of this Restrictive Declaration following the termination of the Lease. Fufther, in
such instance, Owner shall have the right to enter into another lease of the

Properiy, in which event the tenant thereunder shall be the pafty obligated under
fhis Resfrictive Declaration.l

At any time prior to the Completion Date [if subject to ground lease: and following
termination of the Lease], the Owner may terminate this Restrictive Declaration
by written notice to the City of New York Department of Housing Preservation and
Development [if subject to ground lease:("HPD")]. [if subiect to ground lease:
At any time prior to the Completion Date, the Applicant may terminate this
Restrictive Declaration by written notice to HPD.I The exemption from real
property taxation pursuant to $421-a shall thereafter terminate, retroactive to the
effective date of such exemption. After the Completion Date, Owner [if subject
to ground /ease: and/or Applicantl may not terminate this Restrictive Declaration.

By
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STATE OF NEW YORK )

)ss
couNTY oF NEW YORK)

On this _day of ,201-, before me, the undersigned, a Notary Public
in and for said State, personally appeared , personally known
to me or proved to me on the basis of satisfactory evidence to be the individual whose
name is subscribed to in the within instrument and acknowledged to me that [s]he
executed the same in [her]his capacity, and that by [her]his signature on the instrument,
the individual, or the person on behalf of which the individual acted, executed the
instrument.

NOTARY PUBLIC

Record and Return to:
Elaine R. Toribio, Director
Tax lncentives Programs
Department of Housing Preservation and Development
100 Gold Street, Room 8-D09
New York, New York 10038
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