CONDOMINIUM OFFERING PLAN FOR THE SALE OF UNITS IN A
CONDOMINIUM TO BE KNOWN AS

SLATE
OMINIUM

28-18 Astoria Blvd.
Astoria, New York 11102, Queens County

28 Residential Condominium Units $18,972,450.00
1 Commercial Condominium Unit $ 1,500,000.00
1 Community Facility Unit $ 1,000,000.00
14 Parking Spaces $ 1,050,000.00
TOTAL OFFERING $22,522,450.00

SPONSOR AND SELLING AGENT
28-20 ASTORIA BLVD. LLC
25-87 37™ STREET, SUITE 100
ASTORIA, NEW YORK 11103

SPONSOR’S ATTORNEY
Tsoromokos & Papadopoulos, PLLC
45-02 Ditmars Blvd., Suite 1000
Astoria, New York 11105

DATE OF ACCEPTANCE FOR FILING IS 2017. THE OFFERING PLAN MaY NOT BE USED AFTER
2018 UNLESS EXTENDED BY AMENDMENT.

FILE NUMBER CD 16-0259
THIS PLAN CONTAINS SPECIAL RISKS TO PURCHASERS. SEE PAGE 1

BECAUSE SPONSOR IS RETAINING THE UNCONDITIONAL RIGHT TO RENT RATHER
THAN SELL UNITS AFTER PLAN HAS BEEN CONSUMMATED, THIS PLAN MAY NOT
RESULT IN THE CREATION OF A CONDOMINIUM IN WHICH A MAJORITY OF THE UNITS
ARE OWNED BY OWNER-OCCUPANTS OR INVESTORS UNRELATED TO THE SPONSOR.
(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 S THE SPONSOR’S ENTIRE OFFER TO SELL THESE
CONDOMINIUM UNITS. NEW YORK LAW REQUIRES THE SPONSOR TO DISCLOSE ALL
MATERIAL INFORMATION IN THIS PLAN AND TO FILE THIS PLAN WITH THE NEW YORK
STATE DEPARTMENT OF LAW PRIOR TO SELLING OR OFFERING TO SELL ANY
CONDOMINIUM UNIT. FILING WITH THE DEPARTMENT OF LAW DOES NOT MEAN THAT
THE DEPARTMENT OR ANY OTHER GOVERNMENTAL AGENCY HAS APPROVED THIS
OFFERING.
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SPECIAL RISKS
1. CONTROL OF MANAGEMENT BY SPONSOR

The Sponsor has the right to maintain a majority of the Members of the Board of
Managers of the Condominium until all of the Residential Units in the Condominium
have been sold or transferred to Residential Unit Owners other than the Sponsor, its
Principals, successors, assignees and/or designees. There is no limit on the period of
time it may take Sponsor to convey all the Residential Units in the Condominium.
Notwithstanding, the Board of Managers has a fiduciary duty to the Unit Owners to
enforce Sponsor's obligations. Sponsor's intentional refusal to aliow the Board of
Managers to pursue litigation against the Sponsor entity may constitute a breach of
fiduciary duty to the Board of Managers. In addition the Unit Owners may commence
a lawsuit in the nature of a derivative action. In the event a Sponsor-controlled Board
does not undertake the enforcement of the Sponsor's obligations, the Unit Owners may
have to independently raise funds to pursue such enforcement and any other causes
of action against the Sponsor. Notwithstanding said fact, Sponsor has the right to
voluntarily relinquish a majority of the Members of the Board of Managers before the
last Residential Unit is closed. if Sponsor relinquishes control of the Members of the
Board of Managers there is no provision in the By-Laws that requires that a majority of
the Members of the Board of Managers be owner occupants who are unrelated to the
Sponsor or its principals. Owner-occupants and non-resident owners, including
Sponsor, may have inherent conflicts on how the Condominium should be managed
as a result of their different reasons for purchasing, i.e. purchasing as a Residential
Unit to live in as opposed to purchasing as an investment.

2. SPONSOR’S RIGHT TO LEASE UNITS

Sponsor is reserving the unconditional right to rent rather than sell Units. Because
Sponsor is not limiting the conditions under which it will rent rather than seli Units, there
is no commitment to sell more 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. It should be noted that Sponsor cannot rent Units
to individuals other than Purchasers under any allowable interim leases before
consummation of the offering. if, prior to consummation, Sponsor rents any residential
Unit (or portion thereof) to any person other than an interim lessee, Sponsor is
obligated to abandon the offering plan in accordance with the provisions of 13
N.Y.C.R.R. §§ 20.1(1}2) and 20.5(g).

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

Sponsor has obtained construction loan financing from Flushing Bank. The
construction loan mortgage financing is in the amount owed of $7,200,000.00. The
Sponsor must obtain a release of lien from each loan by the Mortgagee prior to or at
the time of conveyance of a Condominium Unit to the Purchaser. In order to release a
Unit, Sponsor must make a principal reduction equal to 85% of the gross contract sales
price of the Unit as determined by Lender. If the terms of the financing as they apply
to the Sponsor's obligation to market the Units for sale, including any minimum number
or percentage of Units which must be under contract, the existence of either a minimum
release price set by the lender or a required minimum payment per sale which must be
made to the lender in order for the lender to release its lien from the Unit being sold,
and limits or requirements imposed by the lender for Sponsor to rent rather than sell
under specified market conditions change, Sponsor will file an amendment to the
offering plan to disclose such financing changes as well as disclose such terms.

3. SPONSOR HAS THE RIGHT TO SELL UNITS FOR INVESTMENT OR
RESALE

The Sponsor has the right to sell Units to Purchasers for investment or for resale. Itis
possible that certain Residential Unit Owners will not be residents of the Condominium.
A Purchaser may be acquiring a Unit that has been previously occupied, but such Unit
will be delivered at Closing free and clear of all leases and tenancies, except as may
otherwise be agreed to in writing by the parties. (See the Section of the Plan entitled
“Description of Property and Improvements” and “Rights and Obligations of Unit
Owners and the Board of Managers” for details.)

4. ELIGIBILITY FOR PARTIAL REAL ESTATE TAX ABATEMENT AND
PURCHASER TO PAY SPONSOR FOR TAX EXEMPTION APPLICATION

The Condominium may be eligible for partial tax exemption benefits under Section 421-
a of the Real Property Tax Law. An application has been filed with the City of New
York Department of Housing Preservation and Development (‘HPD”) and a Preliminary
Certificate of Eligibility has been issued on September 2, 2009. Construction of the
condominium was delayed due to market conditions starting in 2009 together with
failure to fund issues by various lenders invoived in the financing of the construction of
the condominium. Nevertheless, there can be no assurance that a Final Certificate of
Eligibility will be granted, although Sponsor will use diligent efforts to procure same. If
for any reason the 421-a application for a Final Certificate of Eligibility is not granted,
there will be no exemption from real estate taxes on the Units and a right of rescission
will not be granted to Purchasers. The 421-a exemption, if granted, will be for a limited
period of 15 years and will decrease progressively during such period. Neither
Sponsor, Attorney for Sponsor, Sponsor's Counsel, Sponsor's Real Estate Tax
Counsel, Seliing Agent, Managing Agent or any other person makes any
representation or guaranty that the partial exemption from real estate taxes under 421-
a will be granted or as to the amount, if any, of the minimum tax that will be assessed
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against the Units or the amount of real estate taxes payable at the time by any
Unit Owner.

It should be noted that the Condominium is not located within a geographic exclusion
area as defined under N.Y. Real Prop. Tax Law § 421-a [7)(a)(ii). Additionally, the
Building in which the Condominium is located is hot exempt from the prevailing wage
requirement enunciated under N.Y. Real Prop. Tax Law § 421-a [8](c)(i) due to it
containing more than fifty (50) Units. It should be further noted that the Sponsor intends
that the Building shall be exempted from the statutory obligation to register the Units
as rent-stabilized by reason of its Condominium status as defined under N.Y. Real
Prop. Tax Law § 421-a[2}(f).

Each Purchaser shall pay to the Sponsor the sum equal to four-tenths (4/10ths) of one
(1%) percent of the sales price for reimbursement of the Sponsor’s costs in applying
for partial tax exemption benefits pursuant to Section 421-a of the New York State Real
Property Tax Law. This fee shall not be refundable in the event that the tax abatement
benefits are not granted to the property. (See the Section of the Plan entitled “Offering
Prices of Units and Related Information”).

If Unit Owners pay a higher rate for the first year of the ownership before the partial tax
abatement is implemented, then Unit Owners would be entitled to a refund or credit
from the City of New York for any overpayment in real estate taxes. Because there
could be a lag in time between the application to the New York City Department of
Housing Preservation and Development for partial exemption of real estate taxes under
Section 421-a of the Real Property Tax Law and the implementation of the benefits by
the New York City Department of Finance, it is possible that Unit Owners will have to
pay the cost of real estate taxes without any partial tax exemption, unless and untit tax
exemption benefits are granted and implemented by the City of New York.

As discussed in the Footnotes to Schedule A and in the tax opinion rendered by
Sponsor's counsel, Sponsor has applied for partial real estate tax exemption benefits
for the Property pursuant to Section 421-a of the Real Property Tax Law of the State
of New York and the rules and regulations promulgated thereunder (“421-a Tax
Benefits”). As required by the 421-a Rules and Regulations issued by the New York
City Department of Housing and Preservation (“HPD"), if the Plan has not been
declared effective for filing at a time fifteen (15) months after HPD has issued the Final
421-a Certificate of Eligibility, as of such date, the Building and all Units as they become
occupied shall become rent stabilized and subject to the rent stabilization laws
applicable thereto for the entire period during which the Property is receiving 421-a Tax
Benefits. Additionally, if prior to consummation of the plan Sponsor rents any
residential unit to any person other than an interim lessee, Sponsor is obligated to
abandon the offering plan in accordance with the provisions of 13 NYCRR Section
20.1([)(2) and 20.5(g). As of such date, Sponsor must register the Building and all
Residential Units as they become occupied with the New York State Department of
Housing and Community Renewal ("DHCR”). Any leases and renewals thereof to a
Residential Unit that is required to be registered with DHCR shall contain a notice at
lease twelve (12) point type informing any such tenant that the Residential Unit shall
be subject to deregulation upon the expiration of the 421-a Tax Benefit period and
stating the approximate date on which such benefit period is expected to expire. If
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each lease and renewal thereof does not contain the aforementioned notice, then,
the Unit shall remain rent stabilized after the expiration of the 421-a Tax Benefits until
the Unit becomes vacant. During such rent stabilization period, the Unit shall not be
subject to luxury decontrol. After any such registration of the Building and applicable
Units with DHCR, the Plan shall be amended to disclose the rights of existing tenants,
Tenants' rents cannot be increased over and above Rent Guidelines Board restrictions
plus 2.2% annually. Further, an individual who takes possessions pursuant to a lease
with the Sponsor will have the aforementioned rights of continued possessions and
rent increase protection but a tenant of a Unit Purchaser unrelated to the Sponsor
would not enjoy these protections.

It should be noted that if the Condominium does not become eligible for 421-a Benefits
or when the Benefits period expires, Unit Owners will be subject to substantially higher
real estate taxes resulting from an increased assessed valuation on the Building from
the New York City Department of Finance. In addition, at the time of Closing, the
Benefits period will have already commenced and Unit Owners will not benefit from the
full 25 year Benefits period.

Purchasers may obtain more information about the § 421-a application process, tax
benefits, and requirements associates therewith at
www.nyc.gov/hitmi/hpd/html/developers/42ta.shtml.

5. MATERIALS, WORKMANSHIP, ETC.

All Condominium Units and General and Limited Common Elements offered pursuant
to this Offering Plan are sold subject to completion of the work specified in the
Architect's Report. The Sponsor is obligated to obtain Final Certificates of Occupancy
for the Condominium Building. (See the Section of the Plan entitled “Description of
Property and Improvements”).

6. WARRANTIES

In view of the fact the Condominium will consist of a Building containing more than five
(5) stories the Housing Merchant Implied Warranty Law contained in Article 36-B of the
General Business Law is not applicable. Notwithstanding said fact, the Sponsor will
correct any defects in the construction of the Residential Unit or in the instaliation or
operation of any mechanical equipment therein due to materials or improper
workmanship substantially at variance with the plans and specifications, as may have
been changed by Sponsor from time to time provided that it is notified of such defects
in writing by certified mail within one (1) year from the date of Closing of Title to the
Residential Unit in which the alleged defect exists ("Limited Warranty"). If a defect
occurs in an item which is covered by this warranty, the Sponsor or Sponsor's
contractors will (a) repair or (b) replace the defective item. The choice between repair
or replacement is strictly the Sponsors. NOTWITHSTANDING ANYTHING STATED
ABOVE, SPONSOR HAS AN ABSOLUTE DUTY TO CONSTRUCT THE PREMISES
IN ACCORDANCE WITH ALL APPLICABLE CODES AND FILED PLANS AND
SPECIFICATIONS SUBJECT TO FIELD CHANGES THAT MEET APPLICABLE
CODE.



7. CERTIFICATE OF OCCUPANCY

Purchasers are advised that in New York, newly constructed and newly renovated
Buildings are sometimes offered as Condominium projects without a final certificate of
occupancy ("FCO") covering the entire 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 ali of the required documents have been
submitted to the Building Department. All TCOs have an expiration date. A TCO typically
expires 80 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 and it may result in
the issuance of a violation and/or fines from the DOB. In New York, 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 entire Building within two (2) years from the date of issuance
of the first TCO. However, Sponsor and its principals make no representation or guarantee
that the Building Department will issue the FCO within such two (2) year period.
Notwithstanding the foregoing, Sponsor and its principals are obligated to procure the FCO
for the entire 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.

Buyers are advised to visit the DOB website for further recommendations when
purchasing a unit in a building that does not have a FCO. A Factsheet on Certificates
of Occupancy is available on the DOB website at:
http://nyc.gov/htmi/dob/downloads/pdf/co_factsheet.pdf.

8. CLOSING DATE AND ADJOURNMENTS

Purchaser may adjourn the Closing date which is set forth in the contract one time for
an adjourned period of up to 15 days. If the Purchaser adjourns the Closing as
permitted herein, then the adjourned date is made "TIME OF THE ESSENCE".

This means that the Purchaser must close by the adjourned date. In the event
that Purchaser does not close on the adjourned date, Purchaser may risk the loss of
his or her Down Payment. (See the Sections of the Plan entitled “Procedure to
Purchase” and “Purchase Agreement” for details.) Purchasers will be required to pay
an additional fee of $350.00 to Sponsor's Closing attorneys if Purchaser does not close
titte to his or her Unit on the date stated in the notice of Closing because such
Purchaser has not complied with the terms of the executed Purchase Agreement, or if
the Purchaser's lender requires the Closing to be at a place other than that indicated
in the notice of Closing. (See the Section of the Plan entitled “Terms of Sale” for
details). If Purchaser fails for any reason to close title to the Unit on the Scheduled
Closing Date and Sponsor elects not to cancel the Purchase Agreement as a result of
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such default: {(a) the Closing apportionments described in the Section of
the Plan entitled “Closing Costs and Adjustments” will be made as of midnight of the
day preceding the Scheduled Closing Date, regardiess of when the actual Closing
occurs (“Actual Closing Date™, and (b) Purchaser will be required to pay to Sponsor,
as a reimbursement of Sponsor’s higher carrying costs for the Unit by virtue of the
delay, and in addition to the other payments made to Sponsor under the Purchase
Agreement and the Plan, an amount equal to 0.0438% (or 16.00% annually) of the
Purchase Price of the Unit per day commencing with the Schedule Ciosing Date to the
Actual Closing Date. Sponsor must provide a Purchaser with a written demand for
payment after default at least 30 days before forfeiture of the down payment may be
declared. (See the Section of the Plan entitled “Procedure to Purchaser” for details.)

9. CONTRIBUTIONS TO WORKING CAPTIAL FUND

At the time of Closing, each Purchaser will be required to pay an amount equal to two
months’ Common Charges then in effect for the Unit pursuant to the Budget in
accordance with Schedule A hereto, as the same may be amended from time to time
which shall be paid into the Working Capital Fund of the Condominium. The Working
Capital fund may be used to pay Common Expenses of the Condominium during the
time that the Sponsor remains in control of the Board of Managers. While the Sponsor
controls the Board of Managers, the Working Capital Fund may not be used to reduce
projected Common Charges. (See the Section of the Plan entitled “Unit Closing Costs
and Adjustments” and “Working Capital Fund” for detaiis.)

10.BONDING BY SPONSOR

No bond or other security has been posted to secure Sponsor’s obligations under this
Plan or to complete construction of the Building or other obligations under the Plan
including the obligation to pay Common Charges with respect to unsold Units. (See the
Section of the Plan entitled "Rights and Obligations of the Sponsor” for details )

11.SPONSOR DECLARING PLAN EFFECTIVE

Pursuant to existing law and regulation, the Sponsor may declare the Condominium
Plan effective with executed Purchase Agreements for a minimum of fifteen (15%)
percent (15% x 28 = 4 Units) of the Residential Units in the Building. Even if the Plan
is declared effective with a minimum number of sales, it is possible that the Sponsor
may be able to create a Condominium with fewer than the minimum number of sales,
if Purchasers counted towards effectiveness do not ultimately purchase a Unit. (See
the Section of the Plan entitled “Effective Date of the Plan” for details.)

12. LENDER INFORMATION REGARDING CONDOMINIUMS IN GENERAL

Purchasers should note that in the current real estate market, banks and other lenders
are imposing various restrictions on purchase financing. Such restrictions inciude
requiring that a certain percentage in the Building or group of Building be sold before
the lender will consider making a loan. Thus, it may be possible for a Purchaser to
experience difficulty obtaining a loan in the Building or group of Buildings where the
Sponsor or holder of unsold shares has not sold a substantial percentage of
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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 10% of more. It also may be difficult for a Purchaser to resell an apartment
if prospective buyers are unable to loan due to the same minimum sales and investor
ownership restrictions

13.REPLACEMENT RESERVE FUND

Federal National Mortgage Association (“FNMA”) and Federal Housing Authority
("FHA") have certain guidelines for new construction Condominiums for which they
seek evidence of compliance as a condition of approving financing for loans to
individual Purchasers that are insured by or assigned to them. To facilitate Purchasers
obtaining such financing, beginning on the date the Common Charges are first
collected, the Sponsor will fund the replacement reserve fund of $18,000.00 at closing.
The fund shall be used for capital repairs and replacements of the General Common
Elements such as roofs, sidewalks and the like. Additionally, at closing each purchaser
shall be required to remit their pro rata share of this replacement reserve fund as a
special capital assessment. This amount constitutes 10.11% of the projected
operating expenses for the First Year's Budget. This amount may change in future
years based on the resuits of a reserve fund study conducted by the Condominium,
changes in FNMA or FHA guidelines, or Board action.

Special Note re: Closing Adjustments: At Closing, the Sponsor will adjust with the
Condominium certain ongoing costs that have been prepaid by the Sponsor for the
First Year of Condominium Operation, such as insurance for the Condominium. The
Condominium will reimburse the Sponsor for net adjustments in favor of the Sponsor
from the Condominium Working Capital Fund.

14. ESCROW OF PURCHASERS FUNDS

All funds received from Purchasers whether in the form of checks, drafts, money
orders, wire transfers, or other instruments which identify the payor, shall be made
payable to or endorsed by the Purchaser to the order of the “Tsoromokos &
Papadopoulos, PLLC Slate Condominium Master Escrow Account”. Al sums,
including Deposits will be placed initially in the non-interest bearing portion of the
Master Escrow Account (including Deposits for upgrades or extras ordered by
Purchasers). Each Purchaser is required to deliver a completed and signed Form W-
9 (Request for Taxpayer identification Number) or a Form W-8 (Certificate of Foreign
Status) in the forms set forth in Part Il to the Plan, to Sponsor at the time Purchaser
tenders the Deposit and the Purchase Agreement. If a Deposit is accompanied by a
completed and signed Form W-9 or Form W-8, the Deposit will thereafter be promptly
transferred to an individual interest bearing sub-escrow account in the name of
Purchaser (except for Deposits for upgrades or extras ordered by Purchasers). If a
Purchaser does not deliver the Form W-9 or Form W-8, the Deposit will remain in the
non-interest bearing portion of the Master Escrow Account. At such time as the Deposit
is released, the Deposit will be transferred from the individual sub-escrow account to
the non-interest bearing portion of the Master Escrow Account so that checks may be
drawn thereon.
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Although all funds received by Sponsor from Purchaser for upgrades, options,
extras, special work or custom work ("Extras") not included in the base price of a
Residential Unit will initially be placed in the Escrow Account, such funds may be
released from the Escrow Account without the requirements disclosed in Section Xl of
the Plan as long as the Sponsor uses the funds for such Exiras. As a result, in the
event a Purchaser is entitled to rescission, the Purchaser will not receive a refund of
any funds paid to the Sponsor for Extras which have been installed by Sponsor, paid for but
not installed by Sponsor or which have been ordered but not installed by Sponsor and for
which Sponsor is obligated to pay for such Extras, unless the Offering Plan has been
abandoned. In the event the Offering Plan is abandoned the Purchaser shall be entitled to
receive a refund of all funds paid to the Sponsor for such Extras. See Section Xl of the
Offering Plan.

The sub-escrow account number and the initial interest rate, if any, will be disclosed to
each Purchaser, as appropriate, in a letter from Escrow Agent to each Purchaser sent
within 10 business days after the tender of the Deposit.

16. MORTGAGE TAX CREDIT

Sponsor shall, upon the Closing of each Unit, have the right to receive a rebate for
mortgage recording taxes already paid, if any, which rebate shall be credited to
Sponsor from amounts any Unit Purchaser otherwise would have paid in connection
with the recording of a mortgage against his Unit at the time of purchase. (See the
Section of the Plan entitled “Unit Closing Costs and Adjustments” for details.)

16.BALCONIES/TERRACES

Balconies and/or terraces may not be used for any type of occupancy including but not
limited to dining, sleeping, living room, recreation room, office, storage, etc. To do so
may result in a violation against the Building being issued by the New York City
Department of Buildings and the Unit Owner will be assessed the monetary penalty
resulting from such violation.

17. PURCHASER PAYMENT OF TRANSFER TAXES

While the New York State and New York City Transfer Taxes are customarily paid for
by the Sponsor in single family home transactions, the burden of paying such taxes
may be modified by contract. As is common with many other Condominium
developments in the State of New York, the purchase agreement for this Condominium
provides that the Purchaser of a Condominium Unit will be required to pay the New
York State and New York City Transfer Taxes at the Closing. The New York State
Department of Taxation and Finance and the New York City Department of Finance
take the position that where the Purchaser pays the transfer taxes, the amount thereof
will be added to the taxable consideration for determining the transfer taxes.

The Purchaser will be responsible for paying the following taxes and fees: The New
York State Real Estate Transfer Tax, currently $4.00 for each one thousand dollars
($1,000.00} or fractional portion thereof, of the purchase price plus a $5.00 service
charge; if applicable, the New York State Additional Tax (“Mansion Tax") of 1% where
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the purchase price equals $1 million or more; and the New York City Transfer Tax
which is currently 1.00% of the purchase price up to $500,000.00 and 1.425% over
$500,000.00 (for example - $1,000.00 or 1,425.00 respectively per $100,000.00 of
purchase price). Because the Purchaser, rather than the Sponsor is required to pay
the New York State and New York City Transfer taxes, the tax is deemed to be
additional consideration and therefore, the price is considered to be 1.014 (for
Purchase Price under $500,000.00) or 1.01825 (for price of $500,000.00 and over)
times the price of the Unit listed in Schedule A. (See the Section of the Plan entitled
“Unit Closing Costs and Adjustments for details.)

18. APPLIANCES

Sponsor shall provide a refrigerator, range, dishwasher and microwave to each
residential unit.

19.PARKING

Purchasers should note that one (1) Parking Space Unit has been designated as a
handicapped space by the New York City Department of Buildings as set forth on the
cellar floor plan in Part Il of the Plan. At, or subsequent to the First Closing, Sponsor
shall sell the Handicap Parking Space to the Condominium on behalf of all Unit
Owners, which Handicap Parking Space will be reserved for handicap use. The
Purchase Price of the Parking Space is $75,000.00. At the Closing of Title to each
Unit, each Purchaser will be required to pay on behalf of the Condominium Board,
Purchaser's share of the cost of the Handicap Parking Space, plus all costs incurred
in connection with the purchase of the Handicap Parking Space. The Condominium
may rent such Handicap Parking Space on a month-to-month basis to a Unit Owner or
non-resident of the Building on a first-come, first-served basis. However, any such
lease may be terminated on not less than 30 days nofice if a resident who has a
demonstrable handicap wishes to rent the Parking Space.

Parking Space 1 has been designated as the handicapped parking space and will be
the last parking space sold if it has not previously been sold to a purchaser who
themselves or a member of their family has a vehicle with handicapped plates. The
purchaser of Parking Space 1 and any subsequent sale or transfer of it is subject to
the following covenants and restrictions in the deed:

in the event the present or future owner of a unit in the condominium, or a member of
his or her family residing in the unit, becomes handicapped and acquires handicapped
plates for his or her vehicle, and said unit owner is the owner of the parking space, said
unit owner has the right to demand that the owner of Parking Space 1 trade the
handicapped parking space he/she owns with said handicapped owner.

In the event the present or future owner of a unit or member of his or her family residing
in the unit, becomes handicapped and said unit owner does not own a parking space,
said unit owner has the right to demand that the owner of Parking Space 1 sell it at the
then current, fair market value to said handicapped owner. All costs and expenses
entailed in the transfer of title to the parking spaces, including without limitation, title
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abstracts, title insurance, transfer taxes and recording fees and reasonable
attorney fees shall be borne by the party requesting the transfer.

The owner of Parking Space 1 must comply with the aforementioned demand upon
thirty (30) days written notice.

If the parties cannot agree on the fair market value of Parking Space 1 then the parties
agree to submit the matter to binding arbitration in accordance with Article Xii of the
By-Laws of the condominium.

The Parking Space Units shall be used only for parking of an automobile, and other
permitted vehicles. Each Parking Space Unit shall consist of the space measured from
(a) the point beginning at the left hand corner of the inside face of the garage wall, or
(b) the front of the painted line to the end of the painted line, and from painted line to
another adjoining Parking Space Unit parallel and to the right and from that point to the
inside face of the garage wall, or the front of the painted line at the right hand corner
and from that corner to the left hand corner. The Parking Space Units are reflected on
the floor plan on which they occur. See Section | of the Offering Plan.

Parking Space Units may only be owned by a Residential Unit Owner in this
Condominium except as provided below. As long as the Sponsor owns a Unit in the
Condominium the Spensor shall have the right to limit the number of Parking Space
Units owned by a Residential Unit Owner. The Percentage of Common Interest of a
Parking Space Unit shall be added to the Percentage of Common Interest of the
Residential Unit of the Residential Unit Owner who owns said Parking Space Unit and
the Residential Unit Owner thereof shall pay all Common Charges associated
therewith. Parking Space Unit Owners shall have no voting rights associated with any
Parking Space Unit they own. Any Residential Unit Owner who owns a Parking Space
Unit shall have the right to rent the Parking Space Unit to other Residential Unit Owners
or tenants of a Residential Unit Owner in the Condominium. The Board of Managers
shall be required to keep an overall list of all Parking Space Units assigned or rented
to Residential Unit Owners in the Condominium. All Residential Unit Owners in the
Condominium will be obligated to advise the Board of Managers of any sale, transfer
or rental of any Parking Space Unit. Notwithstanding the above the Sponsor shall have
the right to rent, lease or permit the use of a Parking Space Unit that has not been
acqguired by a Residential Unit Owner to any non-resident or business establishment
for the use of such nonresident or business establishment. In the event there are
Parking Space Units that have not been sold to a Residential Unit Owner after the
Sponsor has conveyed all of the Residential Units to bona fide Purchasers, the
Sponsor shall have the right but not the obligation to sell or convey any or all of the
remaining Parking Space Units to the Condominium Board of Managers. This
Condominium includes fourteen (14) Parking Space Units in addition to the Residential
Units. See Section IX of the Offering Plan.

20.SPONSOR MAY CONTINUE TO SHOW UNSOLD UNITS TO PROSPECTIVE
PURCHASERS
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While Units are being offered for sale or lease by the Sponsor or its designees,
there will be a greater number of visitors to the Building than would otherwise be the
case. No representation or warranty is made and no assurance is given as to when
such selling or leasing activity will terminate.

21.UNIT OWNERS MUST NOTIFY BOARD OF MANAGERS AND/OR
MANAGING AGENT OF CHILDREN AGE TEN AND UNDER RESIDING IN
THE CONDOMINIUM

Each Unit Owner must notify the Managing Agent, or the Board of Managers if there is
no Managing Agent, when a child or children ages ten (10) years and under lives or
resides, permanently or temporarily in the Condominium Unit. Each Unit Owner must
install at the Unit Owner’s sole cost and expense the required window guards in all
windows of the Unit. The Unit Owner must maintain all window guards instalied in the
Unit and shall not remove same until permitted by applicable law and in any event,
without the written consent of the Managing Agent or the Board of Managers. (See the
Section of the Plan entitled “Rights and Obligations of Unit Owners and the Board of
Managers” for details.)

22. INCREASE OR DECREASE IN COMMON INTEREST

The Percentage of Common Interest of each of the Residential Units has been
determined pursuant to Section 339-i(1)(iv) of the Condominium Act, based on 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
Commeon Elements for exclusive or shared use, and the overall dimensions of the
particular Unit. Based upon final specifications, construction conditions and/or "as-
built" Plans for the Building reflecting relative measurements, areas and uses of
portions of the Building, application of such method of allocation the Percentage of
Common Interest may justify a minor increase or decrease in the aggregate
Percentage of Common Interest appurtenant to Units. In such event, the Percentage
of Common Interest appurtenant to each individual Unit would be adjusted pro rata.
Sponsor expressly reserves the right, from time to time, prior to the first Closing, to
effect such a change in the Percentage of Common Interests and to amend the Plan
so as to refiect the same. In no event, however, will the Percentage of Common Interest
of any Unit be increased or decreased as a result of any of the foregoing a material
amount.

Unless an affected Purchaser consents, no material change will be made in Unit size,
layout of Common Interest if a purchase agreement have been executed and delivered
to the Sponsor for that Unit and the Purchaser is not in defauit.

23.MEASUREMENTS OF INTERIOR OF UNIT

The approximate floor area of each Condominium Unit is measured as follows: (a)
vertically from the top of the concrete or wood flooring to the underside of the concrete
or sheetrock ceiling and (b) horizontally to the center line of demising walls between
Units; to the centerline of non-structural common wails; to the inside face of common
structural walls or elements; and to the outside face of exterior walls. The square
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footage of each Unit is not based upon measurements from interior surfaces of
interior walls and the actual area comprising the Condominium Unit is less than listed
on Schedule A of this offering plan. The square footage set forth in the offering plan
exceeds the actual usable floor area of the Unit.

24. BOARD OF MANAGERS PERMISSION REQUIRED FOR USE OF
CONDOMINIUM UNITS BY GUESTS.

A Unit Owner may not permit a guest to use the Unit for more than seven consecutive
nights in the absence of the Unit Owner without the express written consent of the
Board of Managers.

25.FOREIGN GOVERNMENT PURCHASERS OR RESIDENT
REPRESENTATIVES FROM A FOREIGN GOVERNNMENT MUST WAIVE
IMMUNITY.

Any Purchaser that 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 (examples are diplomatic immunity or sovereign
immunity) shall be required to expressly and voluntarily waive such immunity and
consent to any suit, action or proceeding arising out of or relating to the Purchase
Agreement, the Condominium Documents or this Offering Plan being brought in any
State or Federal Court in the State of New York. Any such Purchaser and any other
Purchaser who is not a resident of New York State shall designate and authorize a
tawful agent to receive process. (See the Section of the Plan entitled “Procedure to
Purchase” and "Purchase Agreement” for details.)

26.INSURANCE

After the Closing of Title to a Unit, a Unit Owner will be responsible for maintenance
and repairs inside of the Condominium Unit, for areas which are limited common
element to the Condominium Unit and for any equipment which is exclusively used by
the Condominium owner, such as items which services only the individual
Condominium Unit. The Unit Owner will be responsible for obtaining and maintaining
casualty insurance with respect to the fixtures, equipment, appliances and personal
property situated within the Unit and any Parking Space licensed by a Unit Owner, as
well as liability insurance with respect to occurrences in or about the Unit and any
Parking Space licensed by a Unit Owner. The Condominium Board, through Common
Charges will be solely responsible for maintaining casualty and liability insurance with
respect to the Common Elements, in accordance with the provisions of the By-Laws.

27.INDEMNIFCATION OF BOARD OF MANAGERS BY UNITS OWNERS

As a customary element of Condominium operations, Unit Owners are obligated to
severally indemnify the members of the Board of Managers and the officers of the
Condominium against any liability or claims except those arising out of the bad faith or
willful misconduct of the members of the Board of Managers or the officers of the
Condominium, but the liability of any Unit Owner on account of such indemnification is
limited to the aggregate Common Interest of ail Unit Owners. However, Purchasers
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should note that the Condominium is separately insured against most potential
risks and that the Condominium Budget includes Directors and Officers liability
nsurance covering most good-faith actions of Board members and officers. It is
recommended that the Condominium maintain all such coverage as part of its common
expenses.

28. OPTION OF SPONSOR TO PAY ALL EXPENSES OF OPERATION iN LIEU
OF COMMON CHARGES

Purchasers should note that pursuant fo the terms of the Offering Plan as long as the Sponsor
retains control of the Board of Managers, the Board of Managers retains the right to delay
the commencement of the collection of Common Charges. During any such delay period,
the Sponsor will timely pay all expenses of the Condominium, including but not limited to
utilities and insurance premiums, efc. Unit owners shall remain responsible for payment of
their individual expenses such as real estate taxes, utility charge, etc. Upon the
commencement of the collection of Common Charges, there will be no assessment of Unit
Owners for prior expenses of the Budget during the period Sponsor was paying the Common
Expenses of the Condominium. Sponsor shall remain obligated to update the Budget for the
Condominium as provided for in the goveming regulations. In the event Sponsor elects to
delay coliection of Condominium Common Charges, it will disclose such fact in the Closing
notice to Purchasers and will further disclose such fact in the Post-Closing Amendment to
the Offering Plan. Such Amendment will also disclose the anticipated period of delay.
Sponsor will notify all Unit Owners in writing of the expiration of the delay period at
least thirty (30) days prior to commencing collection of Common Charges and will
disclose such fact in the following Amendment to the Offering Plan.

29.ASSIGNMENT OR TRANSFER OF PURCHASE AGREEMENT

Purchaser does not have the right to assign this Agreement without the prior written
consent of Sponsor, which consent may be unreasonably withheld or delayed. Any
purported assignment by Purchaser in violation of this Agreement will be voidable at
the option of Sponsor. Sponsor's refusal to consent to an assignment will not entitle
Purchaser to cancel this Agreement or give rise to any claim for damages against
Sponsor. If Sponsor, 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 have such right, provided that (i) Purchaser
designates such assignee at least 10 business days prior to the Closing Date; (ii) (ii)
the Closing is not delayed as a result of such assignment , (iii) the assignee of this
Agreement assumes in writing, by an instrument prepared by Attorney for Sponsor, the
obligations of Purchaser under this Agreement and (iv) the assignment is made without
gonsideration. Any purported assignment by Purchaser in violation of this Agreement
shall be a default by Purchaser, entitling Sponsor fo the default remedies set forth in
this Agreement, and shall be voidable at the option of Sponsor.

30.NO ADVERTISING

Prior to Closing of Title to a Residential Unit, the Purchase Agreement prohibits
Purchaser from listing the Residential Unit for resale or rental with any broker or placing
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or authorizing any listing in any brokers listing system or other listing service or
from advertising or otherwise offering, promoting, or publicizing the availability of the
Residential Unit for sale or rental, without Sponsor's prior written consent, which
consent may be unreasonably withheld or delayed in Sponsor's sole and absolute
discretion. Any listing of the Residential Unit for sale or rental and/or advertising by
Purchaser in violation of the terms of the Plan will be deemed a material default under
the Purchase Agreement, and Sponsor may, at its option, cancel the Purchase
Agreement and retain, as liquidated damages, the entire Deposit made by Purchaser,
together with interest earned thereon.

31.FIRST UNIT CLOSING DATE / OFFER OF RESCISSION

The Sponsor anticipates that the first Closing of a Unit will occur by May 1, 2017.
Purchasers will be offered a right of rescission if: (1) the actual date of Closing of title
to the first Unit; or (2) the projected date of Closing of title to the first Unit occurs fater
than April 30, 2018, twelve months after the projected date for the first Closing. If the
Plan is amended to provide for a later projected date for the first Closing, Purchasers
will be entitled to an offer of rescission if the first Closing occurs more than 12 months
beyond that amended later date. Purchasers will have at least 15 days from
presentation of an offer to rescission within which to elect to rescind.

Purchasers should note that even if the first unit closing occurs on or before May 1,
2017 (or such other date projected as the date of commencement of the 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 TCO has not been issued for such units or for the floor on which such units
are located. In such case, provided that sponsor is diligently pursuing 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.
In the even however, sponsor cannot convey title to the unit on or before twelve (12)
months from the date of the purchase agreement, affected purchasers will be afforded
a right of rescission.

However, if the first Unit Closing occurs before April 30, 2018, the Sponsor may
schedule the Closings of title to other Units significantly later than such date. Unless
Purchase Agreement contains an outside Closing date, the Sponsor is not obligated to
schedule a Closing within any specified time frame or to ensure that Closing of title fo
the Unit will occur by any date certain.

PROSPECTIVE PURCHASERS SHOULD THEREFORE CAREFULLY CONSIDER
SUCH RISKS IN THEIR DETERMINATION AS TO WHETHER TO PURCHASE A
UNIT.

32.PURCHASE IS NOT CONDITIONED UPON MORTGAGE FINANCING

The Purchase Agreement is not conditioned upon a Purchaser securing satisfactory mortgage
financing. Obtaining a mortgage shall be the sole responsibility of each Purchaser. In no event
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will the Sponsor be obligated to return a Purchaser's down payment in the event a
Purchaser is unable to obfain a mortgage. The Purchase Agreement will remain in full force
and effect and Purchaser will be obligated to pay the balance of the purchase price at Closing
regardless of the availability of financing. In the event a Purchaser does not Close Title to a
Unit as a result of Purchaser's inability to obtain a mortgage, Sponsor will have the right to
retain the down-payment plus the cost of any Extras paid by Purchasers as liquidated
damages which Extras have been installed by Sponsor, paid for but not installed by Sponsor
or which have been ordered but not installed by Sponsor and for which Sponsor is obligated to
pay. Notwithstanding the above, in the event the Offering Plan is abandoned a Purchaser will
be entitled o a return of all funds paid for Extras.

33.ALTERATIONS

Residential Unit Owners will not be permitted o make any changes, additions or
alterations to their Residential Unit prior to the issuance of a Final Certificate of
Occupancy for the Residential Unit and/or Building. Residential Unit Owners are
responsible for obtaining ali necessary permits from the City of New York and any other
required municipal agencies for any changes the Residential Unit Owner makes to their
Residential Unit subsequent to the Closing of Title with the Sponsor. Sponsor will not
be liable for nor responsible to a Residential Unit Owner in the event an inspection by
the Department of Buildings of the City of New York prevenis the issuance of a renewal
and/or extension of a Temporary Certificate of Occupancy or Final Certificate of
Occupancy as a result of changes made to the Residential Unit by a Residential Unit
Owner.

34.FIRST YEAR OF CONDOMINIUM OPERATIONS

The projections for the first year of operation of the Condominium contained in the
budget are only estimates. Actual expenses may vary from the amounts shown.
Purchasers should further note that premiums for insurance have been extremely
volatile and have increased substantially in recent years. Sponsor cannot predict
whether or not the insurance rates will continue to increase or stabilize. Sponsor makes
no representation that the premium costs for the insurance reflected in the proposed
first year budget will be applicable at the time of the first Closing of a Residential Unit
in the Condominium. See Schedule B, the proposed first year budget and the footnotes
immediately following thereto.

Purchasers should note that The Administrative Code of the City of New York, Section 27-
2052, et seq., requires one of the following when a building has nine (9) or more rental units:
(1) that the owner performs the janitorial services; or (2) thai there be a full time
superintendent who resides in the building or within 200 feet of the building; or (3) that there
be a janitorial service approved the New York City Department of Buildings available 24
hours per day. In such an event the cost of a superintendent will increase approximately fifty
(50%) percent from the amount currently Budgeted. The current level of staffing meets
the current labor standards as set forth by the laws governing the 421-a tax abatement
benefits program.

Purchasers should further note that the budget of the condominium does not provide
for compliance with Section 27-2052 of the Administrative Code of the City of New
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York. Consequently, the condominium shall not comply Section 27-2052 of the
Administrative Code of the City of New York. Purchasers shouid further note that this
may result in the issuance of a violation(s) for the condominium.

35.SPECIAL ALLOCATION OF COMMON INTEREST

Common Charges are generally levied in proportion to each Unit's Percentage of
Common Interest in the Common Elements. However, as provided for in Section 339-
m of The Real Property Law of the State of New York, the Board of Managers may
also make allocations and assessments of Common Charges to the General Common
Elements and any Individual Residential Unit's Limited Common Element that is the
Condominium's obligation to repair and maintain, in accordance with sub-metering,
contract allocations and usage (both projected and actual) so long as such allocations
are reasonable under the circumstances and are based on special or exclusive use or
availability or exclusive control of particular Units or Common Elements by particular
Unit Owners. Purchasers are directed to the provisions of the condominium
Declaration, specifically Article: Twelfth and Article VI entitied Finances, Section 7 of
the By-Laws for the powers afforded to the Board of Managers and procedure by which
it shall make allocations and assessments of Common Charges to the General
Common Elements and any Individual Residential Unit's Limited Common Element.
Any re-allocation may have a financial impact upon all units or an individual unit, as
the case may be.

36.ASSIGNMENT OR TRANSFER OF PURCHASE AGREEMENT

The Purchaser may not assign his Purchase Agreement without first obtaining the
written consent of the Sponsor, which consent may be granted or withheld in Sponsor's
sole and absolute discretion. Purchasers are prohibited from listing their Units for sale
prior to the Closing of such Unit. In the event that a Purchaser sells his or her Unit
within twelve (12) months of the Closing date of their Unit (the "subsequent sale"),
Purchaser shail be obligated to pay to the Sponsor, in addition to the purchase price
paid at the Closing of the purchase of the Unit from the Sponsor, the net proceeds of
the subsequent sale.

37.MANAGEMENT

The Sponsor (for the first year of operation of the Condominium), and thereafter, the
Board of Managers or a Managing Agent will be responsible for issuing monthly
common charge invoices to the Unit Owners, collecting the monthly common charges,
paying bills of the condominium, and overseeing the employees of the condominium.
The duties of the Board with respect to management of the Condominium are set forth
in Section this Offering Plan.

It should be noted that in the event it becomes necessary to hire a managing agent,
common charges will increase to cover such cost for management fees. The budget
is likely to increase by ten percent in the event that a managing agent is hired.

By notice to the Unit Owners given before the first Unit Closing, the Sponsor will have
the right to pay all actual expenses of operation of the Property in lieu of collecting
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Common Charges from Unit Owners, until the earlier of (a) thirty (30) days after
delivery of a cancellation notice to all Unit Owners and Purchasers then under contract;
(b} one (1) year after the First Closing; or (c) sales of seventy-five percent (75%) of all
Units in percentage of Common Interest. At that time, if the budget has been materially
changed, Sponsor will amend the Pilan and furnish an updated budget before
commencing collection of Common Charges from the Unit Owners. Thereafter, all Unit
Owners will pay Common Charges for their Units, including the Sponsor with respect
to the Unsold Units. Once the Sponsor elects to collect Common Charges from Unit
Owners commences, the Sponsor shall disclose same in an amendment to the Plan
prior to collection.

[t should be noted that at such time as the common charges are collected, there will
not be an assessment of unit owners for expenses anticipated in the budget and that
Sponsor must pay the full reserve amount, if any, set forth in the budget.

During the period Sponsor pays for the expenses of the Condominium’s operation and
prior to the filing of an amendment to the Plan updating the budget, (a) the Sponsor
will continue to update the budget to reflect material changes in expenses and that
such budget and commencement date amendments shall be distributed to all unit
owners upon acceptance as well as distributed to prospective purchasers, (b) the
Condominium’s eligibility for funding from FHA, FNMA or other government-sponsored
mortgage enterprises shall not be affected by the Sponsor’s decision to delay the
coliection of Common Charges; and (c) Sponsor's payment of expenses on behalf of
the Condominium will not affect the Condominium’s eligibility under Section 528 of the
Internal Revenue Code.
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DEFINITIONS
The following words as hereinafter referred to shall be defined as follows:

“Appurtenant Interest” shall mean with respect to any Unit, the undivided interest of
the owner thereof, pursuant to Section 339-x of the Condominium Act.

“Assessments” shall mean the charges allocated and assessed by the Board of
Managers to the Unit Owners, pro rata, in accordance with their respective Common
Interest (except as otherwise provided in the Declaration or in the By-Laws).

“Board” or “Board of Managers” or “Condominium Board” means the Board of
Managers of the Condominium which is the overall governing body of the
Condominium which represents all the Unit Owners and Manages the Condominium
pursuant to the provisions of the Declaration, By-Laws, and of the Plan.

“Building” or “Buildings” means the Building structures known by the address 28-
18 Astoria Blvd., Astoria, New York 11103, County of Queens, City and State of New
York which is located on the Land, in which the Condominium wiil be located.

“Building Department” or “Department of Buildings” or “DOB” shall mean the
New York City Department of Buildings or any successor agency.

“By-Laws” means the By-Laws governing the operation of the Condominium, the form
of which is set forth in Part Il of the Plan, as the same may be amended from time to
time.

“Closing” or “Closing of Title” shall be the time, place and procedure by which fee
title to the Unit in question is conveyed to a Purchaser pursuant to a fully executed
Purchase Agreement.

“Closing Date” shall be the date upon which a Closing occurs.
“Code” means the Internal Revenue Code of 1986, as amended.

“Common Charges” means any charges allocated and/or assessed by the
Condominium Board against any Unit and/or each Unit's proportionate share of the
Common Expenses in accordance with its Common Interest.

*Common Elements” means all portions of the Condominium other than the Units,
including without limitation the Land, roofs, walls and structural elements of the
Building, windows, hallways, roof, cellar, meter rooms, mechanical rooms, refuse
chute, vestibule, staircases, elevator, elevator machine room, roof recreation deck,
rear yard, front yard and certain other portions of the Building to be set aside for
common use.

“Common Expense” means all costs and expenses incurred or paid Generally by the
Board in connection with the operation of the Condominium, which pursuant to the
Plan, the Declaration and the By-Laws, are, except as set forth in the Plan and the
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Condominium By-Laws, to be paid by the Unit Owners in proportion to their Common
Interest, as summarized in “Rights and Obligations of Unit Owners and Board of
Managers; Summary of By-Laws” and as more fully described in the Declaration and
the By-Laws.

“Common Interest” or “Percentage of Common Interest” or “Common Interest
Percent” means the proportionate undivided interest each expressed as a numerical
percentage in the Common Elements appurtenant to each Unit, as determined in
accordance with the Declaration. The total of all Common Interest percentages
appurtenant to all Units equals 100%. The Common Interest attributable to each Unit
is set forth on Schedule B annexed to the Declaration.

“Condominium” means Slate Condominium which is established pursuant to the
terms of the Declaration and which is governed pursuant to the terms of the By-Laws
and is composed of the Unit Owners.

“Condominium Act” means Aricle 9-B of the Real Property Law of the State of New
York as the same may be amended from time to time.

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

“Condominium Unit” or “Unit” means a Unit located in the Condominium.

“Declaration” or “Declaration of Condominium” means the instrument by which the
property is submitted to the provisions of the Condominium Act, and such instrument
as from time to time amended, consistent with the provisions of the Condominium Act
and of the By-Laws.

“Department of Law” means the Real Estate Financing Bureau of the New York State
Department of Law, 120 Broadway, New York, New York 10271.

“Deposit” or “Down Payment” shall mean all Deposits, downpayments, advances or
payments made by Purchasers prior to the Closing of each individual transaction.

“Designee” means any individual or entity so designated in writing by a Unit Owner or
Sponsor as the case may be authorized 1o make such designation.

“Effective Date” shall mean the date upon which Sponsor has declared the Offering
Plan effective pursuant to the provisions of the General Business Law of the State of
New York.

“Exhibits” means collectively Exhibits A, B, C and D which were submitted to the
Department of Law in connection with the submission of this Plan to such Department.

“Facilities” shall mean 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
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Units or the Unit Owners or necessary or convenient for the existence,
maintenance, or safety of the Property.

“Filing Date” means the date that the Offering Plan or an amendment to the Offering
Plans is or was accepted for filing by the New York State Department of Law.

“Final Certificate of Occupancy” shall mean the Final Certificate of Occupancy
issued or {o be issued by the New York City Department of Buildings for the Building.

“First Unit Closing” or “First Closing” shall mean the first date that title to a
Condominium Unit is transferred to a Purchaser under the Plan by the Sponsor.

“First Year's Budget” or “First Year of Operation” or “Operating Budget” or
“Annual Operating Budget” shall mean the Section of the Plan entitied “Schedule B
— First Year's Budget”. The First Year's Budget is sometimes referred to herein as
“Schedule B".

“Floor Plans” means the floor Plans of the Units and Building certified to by a
professional engineer or registered architect, to be filed with the Office of the City
Register, simultaneously with the recording of the Declaration, together with any
supplemental floor Plans thereto, copies of which are reproduced in Part |i of the Plan.

“GBL” or “General Business Law” shall mean the New York State General Business
Law.

“Land” means the parcel of Land located in the Borough of Brooklyn on the Tax Map
of the Real Property Assessment Department of the City of New York, as Block 5986,
Lot 45 and more particularly described in Schedule A to the Declaration.

“Law” means the laws and ordinances of any or all of the Federal, New York State,
New York City and County (where the Condominium is located) 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.

“Limited Common Elements” means, with respect to each Unit, those Common
Elements, if any, which are so designated on the Floor Plans or in the Declaration and
which serve or benefit exclusively some, but not all, of the Unit Owners and areas which
are irrevocably restricted in use to specified Unit Owners, subject to the right of the
Board of Managers, or their designees to enter upon any restricted area for
maintenance, repair and inspection of a Unit or Common Elements and subject to the
rules of the Board of Managers. Limited Common Elements include but are not limited
to Parking Spaces, storage rooms, balconies and terraces.

“Majority” means a more than fifty percent (50%) in Common Interest in the aggregate,
as may be specified herein or in the Declaration or the Bylaws with respect to any
matter or matters. Any specified percentage of Unit Owners means such percentage
in Common Interest in the aggregate, as may be specified herein or in the aggregate,
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as may be specified herein or in the Declaration or the Bylaws with respect to
any matter or matters, provided, however that different percentages in interest and in
number of Units may be so specified.

“Managing Agent” or “Property Manager” shall mean a person or entity employed
by the Condominium Board to undertake and perform the duties and services that the
Condominium Board shall direct and who shall have whatever powers the
Condominium shall delegate, subject to the limitations contained in the Bylaws.

“Offering Plan” or “Plan” shall mean the document filed with the New York State
Department of Law which describes the Condominium property and pursuant to which
individual Units in the Condominium are offered for sale, as the same may be amended
from time to time.

“Operation of the Property” means the administration and operation of the Property
and the maintenance, repair and replacement of, and the making of any additions and
improvements to, the Common Elements.

“Parking Space” or “Parking Space Unit” means an indoor Parking Space as
designated as a Parking Space in the Declaration which will be limited common
element to certain Condominium Units.

"Party Wall" as hereinafter referred to shall be defined as a wall which is common to
and separates two or more Units.

“Permitted Encumbrances” shall mean those matters encumbering title to a Unit
subject to which a Purchaser agrees to take title, as more particularly described in this
Offering Plan.

“Permitted Mortgage” means a mortgage placed on a Unit made to a bank, a trust
company, an insurance company, a federal savings and loan association, a pension
fund or other institutional lender, the Sponsor, a Sponsor-designee, or the Sponsor of
the Unit.

“Permitted Mortgagee” means the holder of a Permitted Mortgage.

“Person” means a natural person, limited liability company, partnership, limited liability
company, trust, trustee, estate, fiduciary, unincorporated association, syndicate, joint
venture, organization, government or any department or agency thereof, or any other
legal entity.

“Plan” or “Offering Plan” means the Condominium Offering Plan for Slate
Condominium promulgated by the Sponsor pursuant to Section 352-e of the General
Business Law of the State of New York and any and all amendments thereto.

“Plans and Specifications” shall mean the Plans and specifications for the
construction of the Building which (to the extent required by Law) have been or will be
filed with the Building Pepartment and which may from time to time be amended in
accordance with the provisions of the Plan.
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“Power of Attcrney” or “Unit Power of Attorney” means the document signed by
Unit Owners which (i) appoints the Board of Managers as attorney in fact to acquire on
behalf of all Unit Owners, any Unit that the Unit Owner of which wishes to sell or
abandon, together with the Appurtenant Interest thereto, and to deal with any such
Units so acquired as they may determine and (ii) appoint the Sponsor, as attorney in
fact, to amend the Declaration, the Bylaws, the Rules and Regulations of the
Condominium, or any of said documents under certain conditions set forth in the Power
of Attorney.

“Property” means and includes collectively the Land and the Building, and all other
improvements thereon, owned in fee simple absolute, and all easements, rights and
appurtenances belonging thereto, and all other property, personal or mixed, intended
for use in connection therewith, which have been or are intended to be submitted to
the provisions of the New York State Condominium Act..

“Purchase Agreement” The agreement to purchase a Unit pursuant to the Offering
Plan, the form of which is set forth in Part |l of the Plan.

“Purchaser” shall mean a Purchaser of a Unit pursuant to a Purchase Agreement.

“Register’s Offices” shall mean the Office of the Register of the City of New York of
the County of Queens.

“Residential Unit” means a Unit of residential housing now or hereafter situated on
the Property. A Residential Unit is equivalent to the term “Unit” as the same is used in
Article 9-B of the Real Property Law. A Residential Unit shall be used for residential
purposes only, including home occupancy, and not more than one family may occupy
a Residential Unit at one time. A Residential Unit may not be used for any “dormitory”,
“bed and breakfast” or other transient hotel-type entity. A Residential Unit may be used
for any other lawful purpose, provided such use is permitted by, and complies with Law,
does not violate the then existing Certificate of Occupancy covering the Building and
the Condominium Board, in its sole discretion, grants permission for such use.

“Rules and Regulations” means the rules and regulations made in accordance with
the By-Laws of the Condominium as the same may be amended from time to time,
provided that they are not in conflict with the terms of the Condominium Act, the
Declaration or the Bylaws.

“Schedule A” shall mean the Section of the Plan entitled “Schedule A — Offering
Prices of Units and Related Information”.

“Schedule B” shall mean the Section of the Plan entitled “Schedule B - First Year's
Budget®’. Schedule B is sometimes referred to herein as the First Year's Budget.

“Schedule B-1” shall mean the Section of the Plan entitled “Schedule B-1 — for
Individual Energy Costs”.
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“Selling Agent” means the Sponsor, or any Selling Agent named in the Plan or any
successor Selling Agent at any time in question.

“Special Assessments” shall mean the charges allocated and assessed by the
Condominium Board to the Unit Owners, pro-rata in accordance with their respective
Common Interest (except as otherwise provided in the Declaration or in the By-Laws),
in accordance with the By-Laws of the Condominium.

“Sponsor” means the promoter of the project and/or the Offering Plan to convert or
create the particular parcel of property to Condominium Ownership. The Declarant
under the declaration of Condominium for the Property is the Sponsor of the Offering
Plan. 28-20 Astoria Blvd. LL.C is the Sponsor and Declarant.

“Sponsor Designee” means any person designated by Sponsor to hold title to any
Unit. Sponsor's statement in writing that a person is a Sponsor-designee shall be
conclusive evidence of such status so as to entitle such Person to all of the rights of a
Sponsor-designee. A Sponsor-designee shall have the right to designate a Person to
succeed to its rights and any such designee shall also be deemed a “Sponsor-
designee”.

“Unit” means any Residential or Parking Space Unit designated as a Unit in the
Declaration.

“Unit Deed” shall mean the deed transferring fitle to a specified Unit from Sponsor o
Purchaser in fee simple absolute.

“Unit Designation” shall mean the number, letter or combination thereof or other
official designations conforming to the tax lot number, if any, designating the Unit in the
Declaration and on the Floor Plans.

“Unit Owner” or “Unit Owners” means any owner or owners of a Unit in the
Condominium. All of such Unit Owners are collectively referred to as "Unit Owner”.
"Unit Owner" and shall have the meaning ascribed to it in Article 9-B of the Real
Property Law of the State of New York. Every 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.

“Unsold Unit” means any Unit held by the Sponsor or Sponsor’s designee or any
Construction Lender or Sponsor or Receiver appointed by such Construction Lender
or a Purchaser at a foreclosure sale held by such Construction Lender or any designee
of such Constriction Lender or any entity acquiring Sponsor’s Units by a deed in lieu
of foreclosure. The owner of Unsold Units shall have the same rights, privileges,
exemptions and benefits with respect to its Unsold Units as Sponsor has under this
Plan and the Declaration and By-Laws with respect to the Units owned by Sponsor and
that such individuals and/or entities will assume the status and all of the obligations of
the Sponsor for those Units under the offering plan, applicable faws or regulations.
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INTRODUCTION

The purpose of the Offering Plan is to set forth all of the material terms of the offer in
order to allow prospective Purchasers to make an informed decision regarding their
purchase of a Unit.

Under New York taw, a Sponsor may not offer Condominium Units for sale unless and
until an Offering Plan has been accepted for filing by the Department of Law of the
State of New York.

The Offering Plan may be amended from time to time when an amendment is filed by
Sponsor with the New York State Department of Law. All amendments will be served
on all offerees (all Purchasers and Unit Owners) as defined in Part 20.1(d) of Title 13
NYCRR. An amendment is not effective until the Department of Law of the State of
New York has accepted the amendment for filing.

The Condominium is subject to and complies with the New York Condominium Act
(Article 9-B of the New York Real Property Law).

The Sponsor is 28-20 Astoria Blvd. LLC, a New York limited liability company.

The Sponsor acquired lots 44 & 45, later merged as new lot 45, on July 13, 2007 in fee
simple the property upon which the Condominium is being constructed.

Sponsor reserves the unconditional right to rent rather than sell Units. Sponsor will
endeavor in good faith to sell Units rather than rent. If Sponsor makes a bulk sale of
all or some of its unsold Units, the transferee successor Sponsor is bound by Sponsor's
representations regarding its commitment to sell Units and shall be responsible for all
of the Sponsor’s obligations under the Offering Plan with respect to those Units.
Purchasers should note that the Sponsor can only rent Units after consummation of
the Offering Plan.

There are no limits or requirements imposed by the lender for Sponsor to rent rather
than sell under specified market conditions.

Sponsor has obtained financing for the project from SD43 1 LLC (“Mortgagee”). The
Sponsor must obtain a release of lien by the Mortgagee prior to or at the time of
conveyance of a Condominium Unit to the Purchaser. There is no lender requirements
for a minimum number or percentage of Units which must be under contract before the
Plan can be declared effective, however, pursuant o existing law and regulations, the
Sponsor may not declare the Condominium Plan effective unless there are executed
Purchase Agreements for a minimum of fifteen (15%) percent of the Units in the
Building. There is no minimum release price set by any lender or a required minimum
payment per sale which must be made to any lender in order for the lender to release
its lien from the Unit being sold.

The Sponsor hereby offers for sale twenty-eight (28) Residential Condominium Units,
One (1) Commercial Unit, One (1) Community Facility Unit and fourteen (14) Parking
Space Units which will be offered for sale in one (1) newly constructed Building.
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The twenty-eight (28) residential Condominium Units for sale are located on the first
through seventh floor levels.

The one (1) commercial Condominium Unit for sale is located in the basement level.

The one (1) community facility Condominium Unit for sale is located in the basement
level.

The fourteen (14) Parking Space Units for sale are located on the cellar level. The
Parking Space Units may only be owned by a Residential Unit Owner in this
Condominium except as provided in Special Risk No. 16. The Residential Units and
Parking Space Units are collectively referred to as the "Units" unless otherwise
indicated.

It is anticipated that all of the Units contained in the Condominium will be completed on
or about March, 2017.

The prices for all Units being offered for sale are set forth on Schedule "A” which is
included in this Offering Plan.

There are no Units or property interests which are not offered for sale.

Parking Space Units may only be owned by a Residential Unit Owner in this
Condominium except as provided below. As long as the Sponsor owns a Unit in the
Condominium the Sponsor shall have the right to limit the number of Parking Space
Units owned by a Residential Unit Owner. The Percentage of Common Interest of a
Parking Space Unit shall be added to the Percentage of Common Interest of the
Residential Unit of the Residential Unit Owner who owns said Parking Space Unit and
the Residential Unit Owner thereof shall pay all Common Charges and Real Estate Taxes
associated therewith. Parking Space Unit Owners shall not be entitled to any votes for any
Parking Space Unit they own. Any Residential Unit Owner who owns a Parking Space Unit
shall have the right to rent the Parking Space Unit to other Residential Unit Owners or
tenants of a Residential Unit Owner in the Condominium. The Board of Managers shall be
required to keep an overall list of all Parking Space Units assigned or rented fo
Residential Unit Owners in the Condominium. All Residential Unit Owners in the
Condominium will be obligated to advise the Board of Managers of any sale, transfer or rental
of any Parking Space Unit. Notwithstanding the above, the Sponsor shall have the right to
rent, lease or permit the use of a Parking Space Unit that has not been acquired by a
Residential Unit Owner to any non-resident or business establishment for the use of such
non-resident or business establishment. In the event there are Parking Space Units that have
not been sold to a Residential Unit Owner after the Sponsor has conveyed all of the
Residential Units to bona fide Purchasers, the Sponsor shall have the right but not the
obligation to convey any or all of the remaining Parking Space Units to the Condominium
Board of Managers. This Condominium includes fourteen (14) Parking Space Units in
addition to the Residential Units. See Section IX of the Offering Plan.
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If a Purchaser of a Residential Unit elects to purchase one (1) of the Parking
Space Units, the price of their purchase will be increased to include the price of the Parking
Space Unit or Units as reflected in Schedule A in addition to the Residential Unit. The
Percentage of Common Interest allocated to the Residential Unit will likewise be increased
by the Percentage of Common Interest for a Parking Space Unit or Units as reflected in
Schedule A and all Common Charges and individual expenses, including real estate taxes
associated with the Parking Space Unit or Units will become the responsibility of the
applicable Residential Unit Owner,

Purchasers should note that one (1) Parking Space Unit has been designated as a
handicapped space. If a Purchaser of a Parking Space Unit who meets the
qualifications of a disabled person under the Fair Housing Amendments Act of 1988 (the
"Act”) and has been issued a handicapped parking sticker or permit from the City or State of
New York, Sponsor will sell the handicapped Parking Space Unit to such Purchaser. In the
event that the Sponsor or a Residential Unit Owner already owns the handicapped space
needed by a person meeting the requirements for the handicapped Parking Space Unit, the
Purchaser or Sponsor of the designated handicapped Parking Space Unit will be required to
lease, sell or swap the designated handicapped Parking Space Unit to a disabled resident
of the Condominium. If the Residential Unit Owner is leasing the Parking Space Unit, the
rent will be at market value in compliance with Handicapped Parking Requirement RS 4.6
of the New York City Building Code 27.292.19. if the Unit Owner is selling the Parking
Space Unit, the sale price will be at market value. In the event the disabled resident has
another space in the Condominium and requires the designated handicapped Parking Space
Unit, the disabled resident and owner of the designated handicapped Parking Space Unit
will be required to swap Parking Space Units. As a result, in the event a disabled person
who is a Unit Owner in the Condominium requests use of the handicapped space as
described above, such Parking Space Unit may not be available for use by the Unit Owner
of such space.

All portions of the Condominium, excluding the Units, are Common Elements of the
Condominium. The Common Elements of the Condominium are described as follows:

A. General Common Elements - General Common Elements are those shared
by all Unit Owners and include ali portions of the Condominium except for the individual Units
and the Individual Residential Unit's Limited Common Elements (irrevocably restricted in
use to specified Units or Unit Owners) and include without iimitation the following:

1. The Land on which the Condominium is erected and all other Land
within the boundaries of the Property;

2. All portions of the roof, including gutters and leaders, that are not
restricted in use to a specific Unit or Units and intended for the
common use and service of the Building;

3. All exterior walls of the Building;

4. All foundations, footings, columns, girders, beams, supports, floor slabs
and ceilings that are not part of a Unit and any interior load bearing
walls that are not part of a Unit and that service the entire Building;
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10.

11.

12.

13.

14.

15.

16.

Stairs, stairways, common hallways which are not located
wholly within a Unit and entrances and exils to and from the
Condominium other than entrances to the individual Units which are
intended for the commeon use and service of the Building;

All improved and unimproved areas of the Condominium located
outside the boundaries of the Units intended for common use and
service;

All central and appurtenant installations for services such as power, light,
telephone, television, gas, hot and cold water and heat (including
all boilers, pipes, ducts, wires, chutes, cables and conduits used in
connection therewith located in the Common Elements) and all other
mechanical equipment spaces intended for the common use and that
service the Building;

All drainage systems, sewers and/or storm sewer pipes, drywells or
detention tanks or facilities intended for the common use and that
service of the Building;

Al mechanical equipment, refuse rooms, utifity meters, storage areas,
if applicable, are intended for the common use and service of the
Building;

Any heating, cooling or other mechanical system located in the
Common Elements intended for the common use and service of the
Building;

All telephone and cable rooms, meter rooms, equipment rooms,
elevator rooms and any other mechanical rooms or areas intended for
the common use and service of the Building;

All tanks, pumps, motors, fans, compressors, elevator equipment and
control equipment intended for the common use and service of the
Building;

Any sprinkler system located in the Common Elements and
intended for the common use and service of the Building;

The elevator, elevator cab and all mechanical equipment servicing the
elevator intended for the common use and service of the Building;

Any plantings and Landscaping intended for the common use of the
Condominium;

Any pedestrian walkways and ramps intended for the common use and
service of the Condominium;
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17.

18.

10.

20.

21.

22.

23.

24.

25.

26.

27.

28,

The lobby, recreational room and gym, all located on the first floor level
intended for the common use of the residents of the Condominium;

The outdoor recreational space located on the roof leve! intended for
the common use of the residents of the Condominium;

The Bicycle Storage Space Area located within the cellar level of the
Building;

The authorized mail area adjacent {o the lobby;
Any fences and gates located on the Property;

All flues, chimneys and vent caps for the common use and
service of the Building;

The rear yard of the Building;

The vestibule located in the front of the Building and the rear
Building entrance intended for the common use and service of
the Building;

Refuse disposal chutes;

The driveway leading to the indoor garage;

Any intercom system intended for the common use and service
of the Building; and

All other parts of the Condominium, Building and all apparatus
and installations existing in the Building or Property for common
use or necessary or convenient to the existence, maintenance or
safety of the Condominium.

B. Irrevocably Restricted Areas/ Individual Residential Unit's Limited
Common Elements - Certain portions of the Common Elements are irrevocably
restricted in use to specified Residential Units or Residential Unit Owners subject to
the right of the Board of Managers of the Condominium to enter upon any restricted
area for maintenance, repair or improvement of a Unit, including Parking Space Units,
or the Common Elements and subject to the Rules and Regulations of the Board of
Managers (see By-Laws, Article VIiI}. Said irrevocably restricted Common Elements
are also referred to as an Individual Residential Unit's Limited Common Element. Any
portion of the Common Elements which is not restricted in use may be used by any
Unit Owner. Following are descriptions of the irrevocable restricted Individual
Residential Unit's Limited Common Elements:
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1. Individual Residential Unit's Limited Common Elements -
Individual Residential Unit's Limited Common Elements are irrevocably restricted in
use to a specific Residential Unit or specific Residential Units. Following are
descriptions of irrevocable restricted Individual Residential Unit's Limited Common
Elements:

(@  Any balcony and/or terrace appurtenant to a Residential
Unit shall be a Limited Common Element for the exclusive
use of the Residential Unit Owner of the applicable
Residential Unit;

{(b) Any rear yard appurtenant to a Residential Unit shall be a
Limited Common Element for the exclusive use of the
Residential Unit Owner of the applicable Residential Unit;

(c)  Any hot water tank, boiler, air conditioning condenser
and any other heating, cocling or other mechanical
system servicing an individual Unit that is located in or
on the Common Elements;

(c) Any Storage Spaces which will serve or benefit a
Residential Unit exclusively; and

(d} Al apparatus, installations, systems equipment and
facilities in the Common Elements (including pipes, wire,
ducts, vents, cables, conduits and lines) which will serve
or benefit a Residential Unit exclusively.

All structural repairs and replacements {o any balcony and/or terrace that is
an Individual Residential Unit's Limited Common Element will be the responsibility
of the Condominium and a Common Expense. All General maintenance and
repairs of a balcony and/or terrace or rear yard that is an Individual Residential Unit's
Limited Common Element, including cleaning, show removal and all repairs not
structural in nature, (including the repair of leaks and the repair or replacement of
the surface of the balcony and/or terrace), shall be the responsibility of the Residential
Unit Owner whose balcony and/ or terrace is appurtenant to their Residential Unit
and is an Individual Residential Unit's Limited Common Element of their Residential
Unit. The balconies and/or terraces are not permitted to be used for storage and are
not permitted to be enclosed and are not permitted to be used for any type of
occupancy including but not limited to dining, sleeping, living room, recreation, office
or similar use. All drains located on a balcony and/or terrace must be kept open at
all times. Residential Unit Owners will not be permitted to store any combustible
material or other items in or on a balcony and/or terrace or rear yard. Neither the
Condominium nor any Residential Unit Owner will be permiited to enclose or make
any structural changes to a balcony and/or terrace except as required for repair or
replacement.

All repairs, maintenance and replacement and all costs associated thereto to
any hot water tank, boiler, air conditioner condenser or any other heating, cooling or
other mechanical system that is an Individual Residential Unit's Limited Common
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Element shall be the sole obligation of the applicable Residential Unit Owner for
which the facility is an individual Residential Unit's Limited Common Element.

C. Provisions Applicable to Ali Common Elements -

1. The Common Elements shall remain undivided and no Unit Owner
shall bring any action for partition or division unless otherwise provided
by law.

2. The Common Elements are not subject to partition nor are they
severable from the Units except in accordance with the Real Property
Law.

3. The Percentage of Common Interest in the Common Elements
established herein shall not be changed except with the consent of all
of the Unit Owners affected expressed in a duly recorded amendment to
the Declaration.

4. The undivided interest in the Common Elements shall not be separated
from the Units to which it appertains and shall be deemed conveyed or
encumbered with the Units even though such interest is not expressly
mentioned or described in the conveyance or other instrument.

The Common Expenses associated with the Condominium, General Common Elements,
individual Residential Unit's Limited Common Elements that are the obligation of the
Condominium to repair maintain and replace, as necessary and other costs designated as a
Condominium obligation or Common Expense shall be paid for by all Unit Owners based
upon their Percentage of Common Interest in the Condominium as reflected in Schedule
A of the Offering Plan except as provided in the Special Risks section of the Plan.

The individual costs associated with a Residential Unit's Individual Limited Common
Elements shall be borne exclusively by the respective Residential Unit Owner, except as
otherwise provided in the Declaration and By-Laws. All repairs, maintenance and any
replacement of any heating, cooling or other mechanical system servicing an individual
Residential Unit that is located in or on the Common Elements, equipment and facilities in
the Common Elements (including pipes, wire, ducts, vents, cables, conduits and lines) which
will serve or benefit exclusively a Residential Unit shall be the responsibility of the Residential
Unit Owner for such equipment services, etc.

There are a number of different model types of Residential Units. See Schedule C
in Part Il of the Plan for a detailed description of each model and/or type. The Land and
all improvements fo be erected thereon are hereinafter referred to as the "Development"
or the "Condominium".

Sponsor will endeavor in good faith to market and self the Residential Units in the
Condominium however, Sponsor is retaining the unconditional right to rent rather than sell
Residential Units. Because Sponsor is retaining the unconditional right to rent rather than sell
Residential Units this Plan may result in the creation of a Condominium in which a majority
of the Residential Units are not owned by owner-occupants or investors unrelated to
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the Sponsor. Due to the fact Sponsoris not limiting the conditions under which it will
rent rather than sell Residential Units, there is no cormmmitment to sell more Residential
Units than the fifteen (15%) percent necessary to declare the plan effective and owner-
occupants may never gain effective control and management of the Condominium. in the
event Sponsor makes a bulk sale of all or some of its Units, the transferee successor
Sponsor will be bound by Sponsor's representations regarding its commitment to sell
Residential Units.

Sponsor has obtained a Construction loan ("Construction Loan") from SD43 1 LLC
("Construction Lender") which will enable Sponsor to construct the Condominium. The
Construction Loan does not provide for any minimum number or percentage of Units that
must be under contract before the Offering Plan can be declared effective. The
Construction Loan does not have any limitations or requirements that have been imposed by
the Construction Lender that require when the Sponsor may rent rather than sell under
specified market conditions except that the Sponsor cannot enter into any leases without the
prior written consent of the Construction Lender. The Construction Loan further provides that
each Unit and its appurtenant Common Interest will be released from the lien of the
Construction Loan at each Closing upon the payment to the Construction Lender of a
release price.

As in the ownership of a private one (1) family Home, the Purchaser of a
Residential Unit in a Condominium (the "Residential Unit Owner") owns their Residential Unit
in fee simple absolute and is entitled fo exclusive possession of their Residential Unit. Each
Purchaser of a Residential will also own an undivided interest in and right to use the General
Common Elements and a right to use the Individual Residential Unit's Limited Common
Elements that pertain to an individual Residential Unit. A full description of the General
and applicable Individual Residential Unit's Limited Common Elements is described above.

The approximate physical dimensions of each Residential Unit consists of the area
measured horizontally from (a) the outside face of the exterior walls of the Building, to (b) the
centerline of the interior partitions separating the Residential Unit from another Residential
Unit, or (c) the centerline of the corridor pariitions separating the Unit from the corridor or any
other spaces, if any. Each Residential Unit will consist of the volume measured vertically from
the wood subfloor or concrete floor to the underside face of the gypsum ceiling supported by
the structural system forming the floor of the Residential Unit above or forming the roof above.
The interior of the entrance doors, windows and their panes and frames, and HVAC Unit
and their sleeves, will be included as part of each Residential Unit. As such, the areas are
not based upon measurements from interior surfaces of interior walls and the actual living
area comprising the Residential Unit may be substantially less than the area listed in
Schedule A. No Residential Unit owner shall be deemed to own any Common Element
located within the Residential Unit including but not limited to the supporting columns, pipes,
wires, conduits or other public fines running through the Residential Unit which are utilized for
or service more than one (1) Residential Unit.

Each Parking Space Unit shall consist of the space measured from (a) the inside face
of the garage wall, or (b) the front of the painted line to the end of the painted line, and from
painted line to another adjoining Parking Space Unit. The dimensions of Parking Space
Units are reflected on the floor plan on which they occur.
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A Unit Owner is required to pay monthly Common Charges assessed by the
Board of Managers for the operation and maintenance of the Condominium oursuant to
Sections 339(i) and (m) of the New York Condominium Act. Monthly Common Charges may
commence with the Closing of the first Residential Unit which is expected to be in May 1,
2017 , however, see Section XX as to the right of the first Board of Managers to
commence the collection of Common Charges at a subsequent date. Purchasers should
note that pursuant to the terms of the Offering Plan as long as the Sponsor retains control of
the Board of Managers, the Board of Managers retains the right to delay the
commencement of the collection of Common Charges. During any such delay period, the
Sponsor will timely pay alf expenses of the Condominium, including but not limited to
insurance premiums and any reserve fund payments required by lenders. Unit owners
shall remain responsibie for payment of their individual expenses such as real estate taxes,
utility charge, etc. Upon the commencement of the collection of Common Charges, there will
be no assessment of Unit Owners for prior expenses of the Budget during the period Sponsor
was paying the Common Expenses of the Condominium. Sponsor shall remain obligated to
update the Budget for the Condominium as provided for in the governing regulations. in the
event Sponsor elects to delay collection of Condominium Common Charges, it will disclose
such fact in the Closing notice to Purchasers and will further disclose such fact in the Post-
Closing Amendment to the Offering Plan. Such Amendment will also disclose the anticipated
period of delay. Sponsor will notify all Unit Owners in writing of the expiration of the delay
period at feast thirty (30) days prior to commencing collection of Commeon Charges and will
disclose such fact in the following Amendment to the Offering Plan.

Until title to a Residential Unit has passed fo a Purchaser, the Sponsor will pay such
Common Charges and Special Assessments as are assessed by the Board of Managers
on the Units to which Title has not passed. Once Title has passed to a Purchaser, the
Purchaser will be responsible for all costs, including all Common Charges, in the event
the collection of Common Charges has commenced, and individual expenses associated
with the Unit, as well as any costs associated with the Individual Residential Unit's Limited
Common Elements that pertain fo the Purchasers' Residential Unit.

A Unit Owner, upon acquiring title to their Unit, will be obligated to comply with the
Declaration of Condominium, Condominium By-Laws and its Rules and Regulations and any
other requirements of the Board of Managers of the Condominium.

There is no restriction upon ownership of a Residential Unit. Occupancy of a
Residential Unit, however, may only be for residential purposes as described in the Offering
Plan. Residential Units can be sold by a Residential Unit Owner, provided that the
Residential Unit Owner is not in arrears on the payment of Common Charges (except where
the payment of such unpaid Common Charges is paid by the Grantee or provided for out of
the proceeds of the sale) and subject to restrictions contained in the morigage, if any,
covering their Residential Unit. A Purchaser is free fo make a gift of their Residential Unit to
anyone during their lifetime or to devise their Residential Unit by will, or to have it pass by
intestacy without any restriction. No Residential Unit can be sold without a simultaneous sale
of the undivided interest in the Individual Residential Unit's Limited Common Elements that
pertain to the Residential Unit.
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Each Residential Unit Owner can sell their Residential Unit to whomever they
desire. Residential Unit Owners may lease their Residential Units subject to the
conditions contained in the Plan.

The Units can be purchased for all cash or may be purchased partly for cash and partly
by mortgage. The Purchase Agreement is not conditioned upon a Purchaser securing
satisfactory mortgage financing. Obtaining a mortgage shall be the sole responsibility of each
Purchaser. In no event will the Sponsor be obligated to return a Purchaser's down-payment
in the event a Purchaser is unable to obtain a morigage. In addition, the Purchase Agreement
will remain in full force and effect and Purchaser will be obligated to pay the balance of the
purchase price at Closing regardless of the availability of financing. in the event a Purchaser
does not Close Title to the Unit as a result of Purchaser's inability to obtain a mortgage
Purchaser will be deemed in default of the Purchase Agreement and after Sponsor complies
with the required notices may, at its option, retain as liquidated damages all or any part of the
monies paid on account of the Purchase Agreement plus Extras paid by Purchaser which
Extras have been installed by Sponsor, paid for but not installed by Sponsor or which have
been ordered but not installed by Sponsor and for which Sponsor is obligated to pay unless
the Offering Plan has been abandoned. In the event the Offering Plan is abandoned a
Purchaser will be entitled to a return of all funds paid for Extras.

A Unit Owner may mortgage their Unit at any time after they acquire title to the Unit
in whatever amount and under whatever terms they can cobtain. Any Unit Owner may also,
upon the resale of their Unit, grant a purchase money mortgage to a Purchaser of their
Unit. A Unit Owner may mortgage their Unit only if all arrears for Common Charges and/or
Special Assessments, if any, are provided for at the Closing of the morigage.

Primary responsibility for operating the Condominium rests with the Board of Managers
who are elected by the Unit Owners. See the By-Laws contained in Part Il of the Offering
Plan.

Each Residential Unit Owner, upon obtaining title, will automaticaily have one (1) vote
at all meetings of Residential Unit Owners for each of the Residential Units owned by such
Residential Unit Owner. Patking Space Unit Owners shall not be entitled to any votes for any
Parking Space Unit they own.

Each Unit will be taxed separately for real estate tax purposes and may be
separately mortgaged. Therefore, no Unit Owner is liable for the payment of real estate taxes
or mortgage payments on any other Unit. In the opinion of counsel, a Unit Owner is presently
entitled to deductions for income tax purposes for payments for real estate taxes applicable
to their Unit. In addition, provided the Residential Unit will be the Purchaser's principal
residence or one (1) other residence selected pursuant to Section 163(h)(5){(A)(iXIl) of the
Internal Revenue Code of 1986, a Residential Unit Owner may also deduct the interest on
the mortgage they procure to finance the purchase of their Residential Unit for income tax
purposes. See Section XXl| of the Offering Plan.

Fire and fiability insurance covering the General Common Elements are included with
other items as part of Common Charges, but fire and liability insurance for the Purchaser's
personal effects, the interior of the Unit and the Individual Residential Unit's Limited Common
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Elements for an Individual Residential Unit Owner's exclusive use should be carried by
the individual Purchaser. Common Charges are levied in proportion to the Percentage
of Common Interest in the "Common Elements" appurtenant {o each Unit. However,
Purchasers should see Special Risk No. 35 which provides that as permitted in
Section 339-m of The Real Property Law of the State of New York, the Board of
Managers may also make allocations and assessments of Common Charges to the
General Common Elements in accordance with sub-metering, contract allocations
and usage (both projected and actual) so long as such allocations are reasonable
under the circumstances and are based on special or exclusive use or availability or
exclusive control of particular Units or common areas by particular Unit Owners. For
possible increases in Common Charges upon default in payment by a Residential
Unit Owner see Section XX of the Offering Plan. Each Residential Unit Owner is
responsible for the cost of their own interior repairs and decoration in their
Residential Unit after Closing.

The price of the Residential Units will include only the appliances and fixtures
detailed in the Description of Property Report contained in Part |l of the Plan.
Installation and the cost of any extras, upgraded appliances, upgraded fixtures or
appliances or fixtures not provided is the sole responsibility of each Residential Unit
Owner.

The prices for the Units are set forth in Schedule A. THESE PRICES HAVE
BEEN SET BY THE SPONSOR ALONE AND ARE NOT SUBJECT TO APPROVAL
BY THE DEPARTMENT OF LAW OR ANY OTHER GOVERNMENTAL AGENCY.

This Offering Plan contains all of the material terms of this fransaction. Parts
I and Il along with Parts A, B, C and D of the Schedules submitted along with the
Offering Plan together constitute the entire Offering Plan. Copies of the Plan and Parts
A, B, C and D of the Schedules will be available for inspection by Prospective
Purchasers and their attorneys without charge and for copying at a reasonable
charge at the Condominium site whenever the on-site sales office is open, at the office
of the Sponsor or any Selling Agent engaged by Sponsor and at the New York State
Department of Law, 120 Broadway, 23" Floor, New York, New York 10271.

There are no restrictions on who may purchase a Residential Unit in the
Condominium except that this offer is made only to persons over eighteen (18) years
of age. Each Residential Unit Owner can sell their Residential Unit to whomever
they desire.

THE PURCHASE OF A CONDOMINIUM UNIT HAS MANY SIGNIFICANT
LEGAL AND FINANCIAL CONSEQUENCES. 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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GENERAL DESCRIPTION OF THE PROPERTY AND IMPROVEMENTS
LOCATION

The Condominium is located in the City of New York, County of Queens, City and State
of New York. The Land is located at 28-18 Astoria Blvd., Astoria, New York 11103. A
metes and bounds description of the Land is set forth in the Declaration in Part Il of the
Plan. The Property is presently designated as Block 596, Lot 45 on the Tax Map of
the City of New York for the Borough of Brocklyn, County of Queens. The individual
Condominium Units will be designated as a Condominium series of lots numbers by
the City of New York whereby each Condominium will have and be known as an
individual tax lot number.

TOPOGRAPHICAL FEATURES

The site consists of a new Building over gently sloped Land.

IMPROVEMENTS — GENERAL DESCRIPTION OF THE BUILDING

There is one (1) newly constructed Building containing eight (8) stories pius cellar and
twenty-eight (28) Residential Condominium Units, One (1) Commercial Condominium
Unit, One (1) Community Facility Unit and fourteen (14) Parking Space Units. One of
the Parking Space Units has been designated as a handicapped Parking Space. The
structure is of non-combustible construction. The Building consists of brick and block
walls and metal framed walls with brick veneer and the floors above the cellar are
constructed of steel beams, metal decking with poured concrete. The cellar floor is
poured concrete slab. The foundation for the Building is poured in place reinforced
concrete walls resting on reinforced poured spread concrete footings.

The Units, the Building containing them and all other improvements are under
construction and will be substantially completed as described in “Description of
Property, Specifications and Building Condition” in Part 1l of the Plan. The Units, the
Building containing them and all other improvements will be constructed in accordance
with all applicable rules, regulations, laws, and other requirements of ali governmental
authorities having jurisdiction thereof, including those governing zoning and
construction, and the Sponsor and all persons engaged by the Sponsor in connection
with this Plan have complied and will comply with all applicable laws, rules and
regulations and other governmental requirements pertaining thereto. Construction of
the Condominium will comply with the New York City Building Code and applicable
zoning requirements. Prospective Purchasers may examine the Building Plans filed
with the Building Department of the City of New York at the Sponsor’s office or the
Building Department. The Building Plans have been filed and approved by the New
York City Department of Buildings. Before the Closing of Title to a Unit, a temporary
or permanent Certificate of Occupancy will be issued for such Unit or the Building in
which it is located. At the time of the first Closing of Title to a Unit, the construction of
all Units in that Building will have been partially or substantially completed.
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Construction timetable - Construction work is in progress as of the date of this offering.
Substantial compietion is anticipated in March, 2017. Before the Closing of Title to a Unit,
a temporary or Final Certificate of Occupancy will be issued for such Unit or the Building in
which it is located. At the time of the first Closing of Title to a Unit, the construction of all Units
in that Building will have been partially or substantially completed. Purchasers should note
that neither the Sponsor nor the manufacturer provides any warranty for the windows.

Purchasers are advised that in New York, newly constructed and newly renovated
Buildings are sometimes offered as Condominium projects without a final certificate of
occupancy {TCO") covering the entire 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 Building Depariment. All TCOs have an expiration date. A TCO typically
expires ninety (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. In New
York, it is commeon for Sponsors to commence Unit Closings when some or all Units are
covered by a TCO rather than a FCO. Sponsor anticipates that this scenarioc 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 entire Building within
two (2) years from the date of issuance of the first TCO. However, Sponsor and its principals
make no representation or guarantee that the Building Department will issue the FCO within
such two (2) year period. Notwithstanding the foregoing, Sponsor and its principals are
obligated to procure the FCO for the entire Building, and shall exercise best efforts to obtain
the FCO within such two (2) 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.

Buyers are advised to visit the DOB website for further recommendations when
purchasing a unit in a building that does not have a FCO. A Factsheet on Certificates
of Occupancy is available on the DOB website at:
http://nyc.gov/html/dob/downloads/pdf/co_factsheet.pdf.

Construction Data for Units. Common Elements and Limited Common Elemenis

The Building, the Units and Common Elements will be constructed in the manner set forth in
the Building Plans filed with the City of New York, which Plans will not be changed so as to
adversely affect the Unit Owners. For a detailed description of such data see the Description
of Property Report in Part il of the Plan. Construction of the Building has commenced and
Closing of Title to the first Residential Unit is expected to take place in May, 2017, barring any
unforeseen delays beyond the control of the Sponsor such as weather conditions, strikes,
material shortages, acts of God and sales conditions.

Easements
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All pipes, sewers and/or drainage lines and wires, conduits and public utility lines located
within each Unit and for the exclusive use of the Unit shall be maintained by such Unit
Owner. Any portion of such pipes, sewers and/or drainage lines and wires, conduits and
public utility lines located in the Common Elements or in a Limited Common Element and
servicing one or more other Units will be a General Common Element and all repairs and
maintenance thereto shall be the responsibility of the Condominium. Every Unit Owner shall
have an easement in common with the owners of other Units to maintain and use all pipes,
sewers and/or drainage lines, wires, conduits and public utility lines located in other Units
and servicing such Unit Owner's Unit. Each Unit shall be subject to an easement in favor of
the Unit Owners of other Units to maintain and use the pipes, sewers and/for drainage lines,
wires, conduits and public utility lines servicing such other Units located in such Unit. The
Board of Managers shall have a right of access to each Unit for maintenance, repair or
improvemnents to any pipes, sewers and/or drainage lines, wires, conduits and public utility
lines located in any Unit and servicing any other Unit or causing damage to any other Unit or
any pipe, sewer and/or drainage line, wires, conduits and public utility lines, no matter how
designated that causes or is in imminent danger of causing damage to another Unit or the
Common Elements. The cost of such repairs shall be a Common Expense unless the
damage is the result of the negligence of a Unit Owner or tenant, occupant, employee or
other person a Unit Owner may be responsible for, in which case the cost of such repairs
shall be the responsibility of the Unit Owner who is responsible or whose tenant, occupant,
employee or other person the Unit Owner is responsible for causing such damage. The
Board of Managers shall have a right of access to all Common Elements for maintenance,
repair or improvement whether such Common Elements are restricted or not.

The Board of Managers and their agents, employees and contractors shall have an
easement for access through all the Common Elements and the Units for the purpose of
making any repairs or replacements to any Common Elements, no matter how classified,
contained therein or elsewhere in the Condominium or to remedy any condition which would
result in damage to any Unit or any other Common Element no matter how ciassified, or for
the purpose of complying with any faws, orders, rules or regulations of any governmental body
having jurisdiction thereof or for the purpose of carrying out any of its obligations under the By-
Laws or the Declaration of Condominium or for the health and safety of the Condominium.
Such right of access to a Unit shall be exercised in such a manner as is required in the event
the Board of Managers shall determine that action is immediately necessary for the
preservation or safety of the Condominium or its Property, or the Units, or for the health and
safety of Condominium residents or other persons, or required to avoid the suspension of
any necessary service to the Condominium.

Each respective utility and cable company shall have a right of access to the Common
Elements and each Unit for maintenance, repair or improvements to any pipes, sewers
and/or drainage lines, wires, conduits, and public utility lines located in the Common
Elements and any Unit. Any utility or cable company and its employees and agents shall
have the right of access to any Unit or the Common Elements in furtherance of such
easements, provided such right of access shall be exercised in such a manner as shall not
unreasonably interfere with the use of any Unit for its permitted purposes by its owner,
tenants or occupants.
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The Board of Managers shall have the rightto grant such additional electric, gas, water,
sewer, drainage or other utility easements cr relocate any existing utility easement in any
portion of the Condominium as the Board of Managers shall deem necessary or desirable
for the proper operation and maintenance of the Condominium, or any portion thereof,
provided that such additional utilities or the relocation of existing utilities will not prevent or
unreasonably interfere with the use of any Unit for its permitted purposes. Any utility
company and its employees and agents shall have the right of access to any Unit or the
Common Elements in furtherance of such easements, provided such right of access shall
be exercised in such a manner as shall not unreasonably interfere with the use of any Unit
for its permitted purposes by its owner, tenants or occupants.

The Board of Managers shall have an easement through the Units for access, installation,
maintenance, repair and replacement of any flues, vents, air-conditioning, gas, heating,
ventilating, water and other mechanical lines and fixtures and any other machinery, pipes,
wires, conduits, equipment or meters servicing any portion of the Condominium.

The Sponsor, its successors, assigns, and/or designees and Purchasers of undeveloped or
Unsold Units, reserves the easements, licenses, rights and privileges of a right-of-way in,
through, over, under and across all of the Property and the Building comprising the
Condominium for the purpose of completing construction, sale and rental of Units and facilities
in the Condominium and towards this end, reserves the right to grant and reserve easements
and rights-of-way in, through, under, over and across all of the Property and the Building
comprising the Condominium 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 Sponsor, its successors, assigns, and/or designees and Purchasers of undeveloped
or Unsold Units, 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 Property and Building comprising the
Condominium. The Sponsor, its successors, assigns and/or designees and Purchasers of
undeveloped or Unsold Units, shall have an easement to erect and maintain General sales,
leasing, business or administration offices and/or mode! Units, to erect, maintain, repair and
replace from time to time one or more free-standing and other selling, directional and
informational signs in/or on the Property and the Building comprising the Condominium
as it deems necessary for the purposes of advertising the sale or lease of Units, and
for the purpose of showing the Units to prospective Purchasers or lessees and for
access to Units and Common Elements consistent with the purposes of the
Declaration, as the same may be amended, and Sponsor's rights and obligations
thereunder, including, without limitation the right to develop, renovate, maintain, repair,
refurbish, offer, sell and lease Units, together with their Percentage of Common
Interest in the Common Elements. The Sponsor, its successors, assigns and/or
designees and Purchasers reserve the right to continue to use the Common Elements
and any facilities, sales offices, model Units and signs located on the Common
Elements, in its efforts to sell and/or lease Units constructed in the Condominium and
to complete construction of the Condominium. This paragraph shall not be amended
without the consent of the Sponsor.
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Each Unit Owner hereby grants a right of access to and through their Unit to
Sponsor or its designee, and any contractors, subcontractors, agents, and employees
of the foregoing for the purposes of the repair and completion of any installation,
construction, modification, alteration, renovation, maintenance, repair, restoration,
replacement, or change being performed or to be performed by or on behalf of Sponsor
with respect to the Common Elements and/or the Units.

The Sponsor and the Board of Managers and their respective designees shall have an
easement of access to all Residential Units for the purpose of maintenance, repair and
replacement of recessed exterior lighting and to install, repair and maintain all pipes,
conduits, ducts and other facilities servicing the exterior lights without the consent of
the respective Residential Unit Owner upon reasonable notice to the Residential Unit
Owner.

Each Unit Owner grants an easement of ingress and egress in, over and through any
hallway that may be part of their Unit to any other Unit Owner, tenant, resident or other
persons needing ingress or egress to their respective Unit that may be necessary for
said purpose.

The Board of Managers will have and each Unit will be subject to, an easement (a) to
install, utilize, operate, maintain, repair, alter, rebuild, restore and replace the General
Common Elements and Individual Residential Unit's Limited Common Elements that
are the obligation of the Condominium to repair, maintain and replace, located in, over,
under, through or upon any Unit, or any other Common Elements or elsewhere in the
Condominium and {b) to maintain any encroachment on any Unit or Common Elements
resulting from the repair, alteration, rebuilding, restoration or replacement of the
General Common Elements or Individual Residential Unit's Limited Common Elements
that are the obligation of the Condominium to repair, maintain and replace.

Each Unit will have an easement of support from all structural members (including, but
not limited to, columns, footings, bracings, foundations, slabs, and exterior walis)
supporting or serving the Building and any replacement thereof and additions thereto
and an easement of necessity, and each Unit will be subject to an easement of support
and necessity in favor of all other Units and the Common Elements.

Each Unit will have an easement for lateral and vertical support among all adjoining
Units and Common Elements.

Any easements granted to Sponsor, the Board of Managers, any Unit or any Unit Owner
under the Declaration and the By-Laws may be exercised by such Sponsor's, Board of
Managers or Unit Owner's employees, agents, contractors, suppliers, customers,
guests, invitees, licensees, servants, tenants, subtenants, members, and visitors, as
the case may be, to the extent necessary to effectuate the purpose for the easement
or as otherwise authorized by the Sponsor, the Unit Owner or Board of Managers.

Each Unit Owner will have a right and easement to use its Unit and the Limited
Common Elements appurtenant to such Unit or Units, and the General Common
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Eiements, subject to and in accordance with the terms and conditions of the
Declaration and By-Laws.

All Unit Owners, residents, guests, tenants and anyone else needing access to a Unit
shall have an easement of ingress and egress, in, through and over the Property of the
Condominium, including the Common Elements regardless of how classified for
access to their Unit.

The Board of Managers will have an easement and unlimited access to any Limited
Common Elements for the purpose of making inspections, repairs or rebuilding of the
Condominium.

Allocation of Common Interest

The Common Interest of the Condominium establishes the Unit Owners' percentage of
ownership in the Common Elements and percentage of liability for the payment of
Common Charges subject to the provisions of Section 339-m. Each Unit Owner has
the Percentage of Common Interest in the Condominium set forth on Schedule A. The
Percentage of Common Interest of each of the Residential Units has been determined
pursuant to Section 339-i (1) (iv) of the Condominium Act, based on 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 overali dimensions of the particular Residential
Unit. See Special Risk No. 22 as to Sponsor's right to adjust the Percentage of
Common Interest a de minimis amount so that the Percentage of Common [nterest
equals one hundred (100%) percent.

Bicycle Storage Space Area

The Condominium will include a Bicycle Storage Space Area located on the cellar level
of the Building as a General Common Element for use by the Unit Owners on a first
come, first served basis, as determined by the Sponsor and/or Board of Managers
as the case may be, in their sole and absolute discretion. The Bicycle Storage Space
Area will accommodate the storage of up to twenty-seven (27) bicycles. The Board
of Managers may adopt rules and regulations regarding the use of the Bicycle Storage
Space Area.

Recreation Facilities

The Condominium will include a passive roof top area for passive use by the
Residential Unit Owners and recreational area in the rear yard. Use of these facilities
shall be based upon a first come, first served basis, as determined by the Sponsor
and/or Board of Managers as the case may be, in their sole and absolute discretion.
Furnishings and/or equipment not provided by the Sponsor will be at the sole cost of
the Unit Owners as a Common Expense of the Condominium and not the
Sponsor.

Parking Facilities
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There are fourteen (14) indoor Parking Space Units.

There will be an unattended parking for fourteen (14) cars located at the cellar level
floor of the Building, in compliance with NYC Zoning Resolutions. There will be
entrances and exits to the parking via Maspeth Avenue.,

Parking Spaces may only be used for the parking of currently registered passenger
automobiles, all of which must be validly registered with the Department of Motor
Vehicles of any State of the United States of America and properly insured by a
nationally recognized insurance carrier.
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LOCATION AND AREA INFORMATION
Location

The Property is located on Astoria Boulevard, between 271" Street and 29" Street in
the County of Queens, City and State of New York.

The surrounding areas and neighborhood is composed of primarily of single family,
multi-family detached and semi-detached residences and commercial stores and
offices. The surrounding areas are residential with concentrated areas of retail and
commercial properties. The properties adjacent to and to the North, East, South and
West of the Condominium are all residential and commercial properties. To the
Sponsor’s knowledge, there are no adjacent or nearby properties which a reasonable
Purchaser would find obnoxious.

Transportation

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

Transportation to and from the Building, and through New York City, is available
by taxi and limousine service. Public transportation is also readily available. Public
buses run regularly along the Q18 route (30" Avenue, 58" Street, 65" Place), the Q19
route (Astoria Boulevard), the Q69 route (215t Street, Ditmars Boulevard, Jackson
Heights), the Q101 route (Rikers Island, Steinway Street, 58" Street and 2™ Avenue),
the Q102 route (315t Street. Roosevelt Island), the Q104 route (Broadway, 48" Street)
and the M60 route (LaGuardia Airport via Astoria Boulevard, 125" Street — Manhattan).
The number N and W local subway lines stop at Ditmars Boulevard, Astoria Boulevard
and 30" Avenue at 318t Street and provide Manhattan-bound service. In addition, a
number of commercial parking garages are located nearby.

Shoppin

There is local shopping area located on 30" Avenue, Broadway, Steinway Street
and Ditmars Boulevard, all located within one mile from the Condominium.

Medical, Educational and Religious Facilities

A number of excellent medical centers, such as Mount Sinai Medical Center,
Astoria Medical Center, Astoria Pediatric Associates and New York Hospital of
Queens, are readily accessible.

Numerous private schoois, public schools and parochial schools on the
elementary, middle school and high school levels are located within walking distance
of the Building, including Les Enfants Montessori School, PS127 Aerospace Science
Magnet School, PS122 Mamie Fay School and Long lIsland City High School. In
addition, the following private schools are located in the vicinity of the Condominium:
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St. Demetrios High Schoo! and St. John's Preparatory School. Nearby colleges
include Vaughn College of Aeronautics and Technology and LaGuardia Community
College

There are various denominational synagogues and churches located within
walking distance from the Condominium.

Municipal Services

The City of New York will provide water, sanitation (refuse removal and snow
removal of all public streets adjoining the Condominium), police and fire services to the
Building.

The local police station is the 114" Precinct, located at 34-16 Astoria Boulevard,
Astoria, New York.

The local fire station is Engine 312, Battalion 49, located at 22-63 35" Street,
Astoria, New York.

The City of New York will remove snow and maintain the roads in the street in
front of the Condominium.

Municipal Services

The mailing address for the Building is 28-18 Astoria Bivd., Astoria, New York
11102.

Zoning

The Property is located in an RBA with a C1-3 Commercial overlay zoning district in
which residential use is permitted as well as commercial and community facility use.

Options to Acauire Adjacent Areas

Neither the Sponsor nor the Sponsor's principals own, in whole or in pari, or have an
option or right to acquire, in whole or in part, any adjacent areas to the Condominium
premises.

Landmark

The Building does not have Landmark status.

General

Sponsor makes no representations to the continued existence of any of the named
establishments or transportation lines. Additionally, no representation is made that

future construction in the neighborhood surrounding the Condominium will not result in
the obstruction of the views from any windows.
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Sponsor will amend the offering plan to disclose  any  publicly  announced
development projects that will be adjacent to or directly across from the property within
thirty (30) days after the information becomes known to Sponsor.
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SCHEDULE A —~ PRICES OF UNITS AND RELATED INFORMATION
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FOOTNOTES TO SCHEDULE A

The amounts set forth on Schedule A are projected based on the assumption
that the First Year of Condominium Operations will be the year from May 1, 2017
through April 30, 2018. The actual First Year of Condominium Operations may begin
earlier or later than the projected date.

(i) Any floor plan or sketch or schedule shown to a prospective Purchaser
is only an approximation within reasonable tolerances and may change due to field,
conditions, construction variances and tolerances and were obtained by using the
method customarily used in New York City to measure Condominium Units. Any
material changes will be set forth in an amendment to the Offering Plan, an no material
adverse change will be made in the size (ex. a decrease), configuration, or layout of a
Unit for which an Agreement which has been countersigned by Sponsor and returned
to the Purchaser unless the same is dictated by construction conditions at the Property
(such as coordination of Building systems, conflicts with structural members or
elements, conforming with Legal Requirements, unforeseen events, etc. and, in all
cases, in good faith, reasonably necessary due to factors not within the Sponsor’s
reasonable control, and where no practicable alternative (in the exercise of sound
construction management practices) exists, and in such event, Sponsor will, in the
amendment disclosing such change and delivered to the Purchasers, offer the
materially adversely affected Purchaser(s) the right, for at least fifteen days, to rescind
their Agreement and receive a refund of their deposit, together with all interest, if any,
earned thereon. An increase in the size of a room or Unit wili not on its own give rise
to a right of rescission The approximate floor area of each Condominium Unit is
measured as follows: (a) vertically from the top of the concrete or wood flooring (located
under the finished flooring and sub-flooring materials) to the underside of the sheetrock
on the ceifing and (b) horizontally from the inside face of exterior walls of the Unit to
the center line of the sheetrock walls of the Unit dividing the Units from common
elements and adjoining Units. The square footage of each Unit is not based upon
measurements from interior surfaces of interior walls and the actual area comprising
the Condominium Unit is substantially less than the amount listed in Schedule A. As
is customary in New York, these square foot areas exceed the usable floor area of
each Unit. The method of measurement is applicable to all Units. Any Common
Elements located within or appurtenant to any Unit shall not be considered as part of
that Unit. Terraces shown on Schedule A are Residential Limited Common Elements.

(i) No change in the sales price will be made other than pursuant to a duly
filed amendment, except that the Sponsor reserves the right to decrease the sales
prices below the offering plan prices without filing an amendment to the Plan at any
time during the offering where a reduction in the offering price does not constitute a
General offering, but is rather the result of an individual negotiated purchase.
Accordingly, Purchasers may pay different Purchase Prices for similar Residential
Units. In addition to the payment of the Purchase Price, each Purchaser shall be
responsible for the payment of certain Closings costs and expenses at the time of
Closing, as explained in the Section of the Plan entitled “Closing Costs and
Adjustments.” If Purchaser obtains a mortgage loan, Purchaser will be responsible for
the payment of additional Closings costs and expenses relating to such loan. There
will be an apportionment of certain charges relating to the Units at the Closing. THESE
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PRICES HAVE BEEN SET BY SPONSOR AND ARE NOT SUBJECT TO REVIEW
OR APPROVAL BY THE DEPARTMENT OF LAW OR ANY OTHER GOVERNMENT
AGENCY. Purchasers should refer io the Section of the Plan entitled Changes in
Prices and Units for further information.

(i)  The percentage of Common Interest for each of the Units has been
calculated in accordance with Section 339-i1(iv) of the Condominium Act based upon
floor space, subject to the location of such space and 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 Condominium Unit. The size of the Unit, the location of the Unit, balconies,
terraces and other limited common elements are factors which have been considered
in determining the percentage of Common Interest of each Unit pursuant to Sec. 339-
i, Subsection (1)(iv) of the Real Property Law of the State of New York.

(iv)  The estimated monthly Common Charges for each Unit are based on
Schedule B — First Year's Budget prepared by Sponsor's Condominium Budget Expert
on the assumption that the First Year of Condominium Operation will be the year from
May 1, 2017 through April 30, 2018. The actual First Year of Condominium Operation
may be earlier or later than such year. In addition to these estimated payments, each
Unit Owner will be responsible for real estate taxes on the Unit, mortgage payments
under the loan, if any, obtained to finance the purchase of the Unit, the cost of electricity
supplied to the Unit which will be separately metered and payable either directly to the
utility company, the costs of any insurance which the Unit Owner obtains for the Unit
and the costs of interior repairs and decorations to the Unit. See the Section of the
Plan entitied “Schedule B-1 — Budget for Individual Energy Costs” concerning
estimates of certain electric costs for the Residential Units. All Unit Owners from and
after the Closing, including Sponsor with respect to Unsold Units, shall be responsible
for payment of all Common Charges with respect to their Units payable monthly or as
specially assessed.

Each Unit has a separately metered domestic utility costs for electricity including
for air conditioning, lighting and power for each Unit and there is one meter for common
area consumption.

There are two gas meters to measure the gas in the common areas of the
Condominium. One meter shall measure the gas used for cooking and the other shall
be used to measure the gas used for heat and hot water. The cost for gas for the
common areas will be borne by the Condominium as a common expense.

if Unit Owners obtain cable television services, telephone services, or an
individual unit security monitoring system, the costs of same shall be borne by and be
an additional cost to the Unit Owner.

As discussed in the Section of the Plan entitled “Description of Property and
Improvements” subsection “General Description of the Services and Facilities,” the full
range of services and facilities described in the Plan may not be provided until such
time as Sponsor has conveyed title to 756% of the Residential Units.
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(v) With regard fo projected real estate taxes, after the Condominium is
divided into individual tax lots, 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 nonpayment of taxes on other Units.

It should be noted by Purchasers that the City of New York may increase the
real estate tax rate at any time and if the real estate tax rate increases, then the real
estate taxes to be paid by Purchasers would increase during the First Year of
Condominium Operations or subsequently. The current real estate tax rate for year
2016/2017 is 13.145%. Future increases cannot be predicted by Sponsor.

If for any reason the Section 421-a tax exemption is not granted, the projected
aggregate real estate taxes payable with respect to all Units for the First Year of
Condominium Operation, based upon the pre-construction (i) taxable assessed
valuation of $1,117,800.00 and (i) the 2016/2017 effective tax, will total approximately
$146,935.00 and (iii) the 2017/2018 effective tax, will fotal approximately $146,935.00,
based on the real estate tax projection opinion prepared by Sponsor's Real Estate Tax
Consultant set forth in Part Il of the Plan. This tax projection does not take into account
any Section 421-a benefits that may be applicable to the Property at such time.

Assuming that the Section 421-a tax exemption is granted, the projected
aggregate real estate taxes payable with respect fo all Units for the First Year of
Condominium Operation, based upon the post-construction (i) taxable assessed
valuation of $61,699.00 and (ii) the 2016/2017 effective tax, will total approximately
$8,111.00 and (iii) the 2017/2018 effective tax, will {otal approximately $8,111.00,
based on the real estate tax projection opinion prepared by Sponsor's Real Estate Tax
Consultant set forth in Part |l of the Plan. This tax projection does not take into account
any Section 421-a benefits that may be applicable to the Property at such time.

No warranty or guarantee is made that the actual assessed valuation will be as
projected above, that the projected tax rate will be in effect for all or any portion of the
Property during the First Year of Condominium Operation or the real estate taxes will
be allocated among Units in proportion to the appurtenant Common Interests. In no
event will Sponsor, Tax Counsel, Real Estate Tax Consultant or any offeror be liable
to any Purchaser, nor will any Purchaser have the right to rescind the Purchase
Agreement, in the event the amount of real estate taxes differ from those projected.

The projection and estimates of the Real Estate Taxes and Assessed Valuations
as used in this Offering Plan that will be payable for each of the Units during the
projected First Year of Condominium Operations is based upon an opinion letter
prepared by William Mavrelis, Esq. (“‘Real Estate Tax Consultant”), 30-05 301" Avenue,
Long Island City, New York 11102.

Purchasers may obtain more information about the Section 421-a application

process, fax benefits, and requirements associated therewith  at
http:/iwww.nyc.gov/htmi/hpd/html/developers/421a.shtmi.
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SCHEDULE B - PROJECTED BUDGET FOR FIRST YEAR OF CONDOMINIUM
OPERATION
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Slate Condominiums

Projacted Budget for First Year Operating Budgst

May 1, 2017 to April 30, 2018

1. INCOME
Common charge assessment $194,053.00
OPERATING BUDGET
2. Salaries, wages and benefits
Part time superintendent $ 53,000.00
3. Property management $ 0.00
4. Natural gas for heating, cooling, Hot Water and cooking  $ 19,376.00
5. Water and sewer charges $ 20,045.00
6. Electricity $ 38,672.00
7. Legal fees $ 2,500.00
8. Accounting and tax services $ 5,000.00
9. Insurance $ 17,966.00
10. Repairs and maintenance $ 19.,080.00
Total Operating Budget $176,519.00
OTHER COMMON EXPENSES
11. Reserve fund $ 18,000.00
TOTAL COMMON EXPENSES $194,519.00

*In the event the actual first year Budget differs from the actual commencement of the Budget year by six {6) months or
more, Sponsor wilf amend the Plan to include a revised Budget See explanatory footnotes. If the amended Budget exceeds
this Budget by twenty-five (25%) percent or more, the Sponsor will offer all Purchasers the right to rescind their Purchase
Agreement and have their Deposits returned, with interest, if any within a reasonable period of fime that is not less than
fifteen {15} days; In addition, in the event the estimated commencement date of the First Year of Operation of the
Condominium is defayed by twelve (12} months or more, Purchasers will be offered a right of rescission unless Purchaser
enters into a Purchase Agreement subsequent to an amendment disclosing a revised estimated date of the first Closing.
In such an event the Purchaser will be offered a right of rescission by an amendment to the Offering Plan if the estimated
date of the Closing of the first Unit is delayed by twelve {12} months or more from the estimated date disclosed in
the amendment.
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Notfcs to Projected Budget

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 Operations will be the twelve month period May 1, 2017 through April
30, 2018. The actual First Year of Condominium Operations may be earlier or later
than the aforesaid twelve month period.

In the event that the actual or anticipated date of commencement of Condominium
operation is to be delayed more than six (6) months from the Budget year projected in
the Offering Plan, the plan must be amended to include a revised Budget disclosing
current projections. Sponsor may not declare a 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 Offering Plan.

If such amended projections exceed the original projections by twenty-five percent
(25%) or mare, the Sponsor must offer all Purchasers the right to rescind and a
reasonable period of time that is not less than fifteen (15) days after the date of
presentation to exercise the right, whether or not Sponsor offers to guarantee the
previous Budget projection. Sponsor must return any deposit or down-payment and
any unexpended portion of any sums paid for special orders to Purchasers who rescind
within a reasonable period of time that is not less than fifteen (15) days.

Purchasers will be offered a right of rescission if: (1) the actual date of Closing of title
to the first Unit; or (2) the projected date of Closing of title to the first Unit occurs later
than April 30, 2018, twelve months after the projected date for the first Closing. If the
Plan is amended to provide for a later projected date for the first Closing, Purchasers
will be entitled to an offer of rescission if the first Closing occurs more than 12 months
beyond that amended later date. Purchasers will have not less than 15 days from
presentation of an offer to rescission within which to elect to rescind.

However, if the first Unit Closing occurs before April 30, 2018, the Sponsor may
schedule the Closings of title to other Units significantly later than such date. Unless
your Purchaser Agreement contains an outside Closing date, the Sponsor is not
obligated to schedule your Closing within any specified time frame or to ensure that
Closing of title to your Unit will occur by any date certain.

1. Income

The estimate of the Annual Common Charges to be collected during the first year of
Condominium operation is based upon a projection of the total amount of Common
Charges that will be levied against the Units and is based upon full occupancy of
the Condominium.

The Condominium wili own one (1) handicap Parking Space. No rental income has
been included or assumed from this Parking Space in the first year operating Budget.
No other items of income are included in this first year operating Budget.
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2. Szlaries, wages and benefits

The Building will employ one (1) part time superintendent/porters for approximately 4
hours per day or 28 hours per week at an estimated hourly cost of $32.00 per hour,
and an annual cost of $53,000.00. The superintendent/porter's responsibility among
other things will be: handling trash for pick up and removal, maintaining the recyclable
and compactor room, cleaning of common areas, removal of snow, minor repairs to
common areas and be on call for the remaining 16 hours each day to provide
emergency services if they are needed. The wages noted above are wages effective
April 1, 2016 for Local 32BJ for this labor category. The superintendent/porter will be
employed by the Condominium. This level of staffing complies with the 421 A Real
Estate Tax Abatement program.

Summary of superintendent salaries, wages and benefits are:

Payroll $ 46,600.00
FICA and Medicare $ 4,500.00
Workers Compensation and other benefits | $§ 2,900.00
Total $ 53,000.00

Purchasers should note that in the event there are nine (9} or more Residential Units being
rented in the Condominium, the Condominium may be required to provide a full-time
superintendent who resides in the Building. In such an event the cost of a superintendent will
increase approximately fifty (50%) percent from the amount currently Budgeted.

Purchasers should further note that in the event the building has nine {9) or more rental
units and fails to comply with Section 27-2052 of the Administrative Code of the City
of New York, this may pose a violation for the condominium.

3. Property management

The condominium will be managed by the Sponsor at Sponsor sole cost for the
first year of operation of the Condominium:.

The Sponsor (for the first year of operation of the Condominium), and thereafter,
the Board of Managers or a Managing Agent will be responsible for issuing monthly
common charge invoices to the Unit Owners, collecting the monthly common charges,
paying bills of the condominium, and overseeing the employees of the condominium.
The duties of the Board with respect to management of the Condominium are set forth
in Section this Offering Pian.

It should be noted that in the event it becomes necessary to hire a managing

agent, common charges will increase to cover such cost for management fees. The
budget is likely to increase by ten percent in the event that a managing agent is hired.
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By notice to the Unit Owners given before the first Unit Closing, the Sponsor
will have the right to pay all actual expenses of operation of the Property in lieu of
collecting Common Charges from Unit Owners, until the earlier of (a) thirty (30) days
after delivery of a cancellation notice to all Unit Owners and Purchasers then under
contract; (b) one (1) year after the First Closing; or (c¢) sales of seventy-five percent
(75%) of all Units in percentage of Common Interest. At that time, if the budget has
been materially changed, Sponsor will amend the Plan and furnish an updated budget
before commencing collection of Common Charges from the Unit Owners. Thereafter,
all Unit Owners will pay Common Charges for their Units, including the Sponsor with
respect to the Unsold Units. Once the Sponsor elects to collect Common Charges
from Unit Owners commences, the Sponsor shall disclose same in an amendment to
the Plan prior to collection.

It should be noted that at such time as the common charges are collected, there
will not be an assessment of unit owners for expenses anticipated in the budget and
that Sponsor must pay the full reserve amount, if any, set forth in the budget.

During the period Sponsor pays for the expenses of the Condominium’s
operation and prior to the filing of an amendment to the Plan updating the budget, (a)
the Sponsor will continue to update the budget to reflect material changes in expenses
and that such budget and commencement date amendments shall be distributed to ali
unit owners upon acceptance as well as distributed to prospective purchasers, (b) the
Condominium’s eligibility for funding from FHA, FNMA or other government-sponsored
mortgage enterprises shall not be affected by the Sponsor’s decision to delay the
collection of Common Charges; and (c) Sponsor's payment of expenses on behalf of
the Condominium will not affect the Condominium’s eligibility under Section 528 of the
Internal Revenue Code.

4. Natural Gas for Heating, Hot Water and Cooking

Based upon the opinion of Mottola Rini Engineers, P.C. with offices located at 36 West
25th Street, New York, New York 10010 one (1) gas meter for the Common Area. The
projected yearly usage of gas is 9,224 therms. The budget assumes an estimated
maintenance charge and supply charge of $1.95 cents per therm; which includes estimated
delivery charges of $19,376.00 (annual) and 8.875% sales tax. Gas is provided by Con-
Edison. The budget is for the cost of the gas for heating, hot water production, cooking and
heating in the Common Elements.

See Schedule B-1 for gas costs for each individual Unit.
5. Water and sewer charges

The Building’s water for consumption purposes will be supplied by the Department of
Environmental Protection (DEP a municipal agency of the City of New York. The
Building will be supplied with water from DEP’s street main which will enter the
basement in the water and sewer meter room. The Building will dispose of its waste
water into the DEP street sewer main which is connected to the Building in the
basement water and sewer meter room. Water supplied to the Building will be metered
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at the point of enfry into the Building in the basement water and sewer meter room.
Waste water is not metered by the DEP but usage is measured and charged using a
factor of water consumption.

There will be one water meter measuring all of the Building’s consumption of water and
this cost will be included in Common Charges. All water and sewer usage is billed
quarterly directly by DEP to the Condominium. Water and sewer usage is based on a
report prepared by Mottola Rini Engineers, P.C. with offices located at 36 West 25th
Street, New York, New York 10010. It should be noted that a 10% inflation factor has
been included in the estimates.

The summary of water and sewer costs for purposes of Common Charges are:

Cubic Fee | Cost
Water and Sewer Consumption | 204,946 | $20,945.00

6. Electricity

Electricity will be used for lighting, power and elevator. The projected cost per kilowatt
of electricity is $0.24 per kilowatt-hour inclusive of sales tax for energy to provide
lighting, power and air conditioning for the Building. The cost of electric is based upon
Consolidated Edison Rate Schedule 1.

There is no air conditioning in the common areas.

Air conditioning in individual Units is provided by electricity. There will be separate
electric meters for each condominium Unit to measure electricity usage by each Unit
Owner.

There will be one common electric meter for electricity usage for the common areas of
the condominium to be paid by the condominium as a common expense through
common charges. Electricity for the cellar is included in this budget.

The common electric meter will meter electricity consumed for public interior lighting,
exterior lighting, fans, pumps and elevator.

The projection for the electricity usage is based upon estimates provided by Mottola
Rini Engineers, P.C. with offices located at 36 West 25th Street, New York, New York
10010.

It is anticipated that the Condominium will utilize approximately 163,125 kilowatts—hour
per year of electricity at a rate of approximately $0.24 per kilowatt for a total price of
$38,672.00.

The cost of electricity for public lighting is based upon 24 hours of operation per day
for interior lighting and 12 hours of operation per day for exterior lighting.
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In view of the current energy situation, itis not possible to predict whether the
budgeted figure will reflect the annual cost to be incurred during the first year of
condominium operation, which will vary with the level of consumption and the cost of
the utility. Electricity is generated by the utility company by means of fuel oil as primary
energy source. [f the cost of oil used to generate electricity increases, it is likely that
electricity rates will increase. ltis believed that the projected figure should be sufficient
to cover any reasonable increase in the cost of electricity resulting from the foregoing
during the first year of condominium operation.

The utility costs, for the purposes of this budget have been increased by three percent
to reasonably anticipate an increase in utility costs.

See Schedule B-1 for electricity costs for each individual Unit.
7. Legal Fees

The Condominium will engage Gary Dmoch & Associates, 171-22 Northern Bivd.,
Flushing, NY 11358 to act as the atiorney for the Condominium to advise the
Condominium Board on legal issues that may arise in connection with the
Condominium’s normal business operations. The amount reflected does not cover
extraordinary costs or expenses for additional services rendered or costs incurred to
conduct litigation on behalf of the Condominium. The estimated cost for these services
for the first year is $2,500.00.

8. Accounting and tax services

It is anticipated that the Condominium will enter into an agreement with Charalambos
Selearis CPA, PLLC, a certified public accountant located at 45-02 Ditmars Blvd., Suite
1000, Astoria, New York 11105 to provide tax preparation and financial statement
services for the Condominium for the first calendar year of condominium operation.
The estimated cost for these services for the first year is $5,000.00. The fee of
$5,000.00 is the maximum that will be charged to the condominium for the preparation
of certified financial statements while the Sponsor is in control of the Board of
Managers, and this sum is guaranteed by the Sponsor as long as the Sponsor is in
control of the Board of Managers. In the event that the actual costs exceed $2,900.00
while the Sponsor is in control of the Board of Managers, then the Sponsor shall be
responsible for any accounting fees exceeding $3,200.00 as quoted by the Certified
Public Accountant herein.

9. Insurance

Property and liability insurance coverage is estimated to cost $17,966.00, based on a
proposal dated September 15, 2014, from USI Insurance Services LLC, a licensed
insurance broker located at 333 Earle Ovington Boulevard, Uniondale, NY 11553.
Insurance coverage is summarized as follows:

items covered: Coverage amounts:
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All risks, Building stipulated value $7,200,000.00
Loss deductible ‘ $5,000.00
Loss of rents/common charge income $500,000.00
General liability $1,000,000.00
General liability aggregate $2,000,000.00
Director and officer liability SNONE

Boiler and machinery Included

All risk Building coverage — the Building limit value is based upon the estimated
current replacement cost for the Building {excluding the costs for Land, excavation,
and foundation). This replacement cost was determined from the appraisal performed
as part of the Sponsor's bank construction loan and in conjunction with standard
insurance industry practices for estimating replacement cost and insurance
requirements. The licensed insurance broker believes it is considered adequate to not
make the insured a co-insurer. The all-risk policy covers, but is not limited to, losses
caused by fire, windstorm, vandalism, collapse, sprinkler leakage, riot and civil
commotion, weight of ice and snow and falling objects. Any incurred loss will be
adjusted on a replacement cost basis, with no allowance for depreciation.

l.oss deductible — the Condominium will be responsible for the first $5,000 per
occurrence on all property claims.

Loss of rents — in the event the Building is deemed uninhabitable due to a covered
property loss {o the Building, the insurance policy will pay the Building maintenance
fees covered in the operating Budget up to the $500,000.00 limit shown, until the
Building can be restored.

General liability and General liability aggregate — this will cover lawsuits against the
Condominium for bodily injury and/or property damage claims. Defense costs are
automatically covered in addition to the limits shown. There will be no deductible
applied to General liability claims.

Boiler & machinery — this will cover mechanical breakdown and defined accidents to
the Building’s heating, electrical and cooling systems with coverage up to the Building
Himit.

Additiona! coverages not inciuded in the quote but to consider — Flood and

Earthquake. While the Building is not located in a flood zone or on a fault line this
coverage maybe required by a lender or Mortgagee.
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The insurance coverage will not be cancelled without a notice to the
Condominium’s Board of directors and Mortgagee.

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

o Fire or casualty; losses to the contents of their Unit and any replacement,
additions, upgraded fixtures and improvements therein and coverage for any
additional living expenses if the Unit is not inhabitable; and

o Liability for the personal injury or property damage as a result of occurrences in
their Unit, including water damage and legal liability to cover damage arising
from leaks or other conditions with or from the Unit.

The coverage amount limited stated above for casualty insurance is based on full
replacement value and should be sufficient to avoid the effects of co-insurance. The
Condominium Board of Managers should review said amount annually. The above quotation
does not include excess liability, workers compensation and auto fiability which may be
obtained at additional expense to the Condominium.

The insurance policies will provide that (i) each Residential Unit Owner is an additional
insured; (i) there will be no cancellation without notice to the Condominium Board and/or
their iegal representatives; (jii) the right to subrogation against Residential Unit Owners
is waived; (iv) the defense of invalidity because of acts of defense of pro-rata reduction in
liability if Residential Unit Owners obtain additional coverage is waived; and (v) policy will
follow perimeters set forth by Declaration and By-Laws of Condominium.

The above coverage will be in place prior to or simultaneously with the closing of the first
Residential Unit in the Condominium.

No coverage is provided for fire and casualty losses to the contents of each Residential Unit
andfor Parking Space Unit, nor does the coverage take into account any future
replacements or additions to the Residential Units, Parking Space Units or the fixtures and
improvements contained therein. In addition, no liability coverage for an individual
Residential Unit Owner, Parking Space Unit Owner is included in the coverage provided
above for occurrences not within the Common Elements. Prospective Purchasers should
consult their attorney or insurance agent to determine the advisability of obtaining insurance
of their own risk of liability and fire and casualty losses.

Inflationary increases in property values and other changes in the exposures of property
make it necessary to periodically review and update the coverage detailed above.

IN RECENT YEARS, PREMIUMS FOR INSURANCE (ESPECIALLY FIRE AND
LIABILITY INSURANCE) HAVE INCREASED SUBSTANTIALLY. IT IS NOT POSSIBLE
TO PREDICTWHETHER FUTURE PREMIUMS WILL CONTINUE TO INCREASE OR
WILL LEVEL OFF. NO REPRESENTATION IS MADE REGARDING THE ACTUAL
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COST OF INSURANCE AT THE TIME OF CLOSING. PURCHASERS ARE
ADVISED TO PROCURE THEIR OWN FIRE AND LIABILITY COVERAGE FOR THE
INTERIOR OF THE UNIT AND THE PURCHASER'S PERSONAL AFFECTS.

10. Repairs and maintenance

The Budget for common area repairs and maintenance of $19,060.00 is based on
estimated charges for Building supplies, expenses for the maintenance and servicing
of equipment, annual inspection fees and related services, and other costs necessary
to properly operate the Building efficiently and according to local Building codes.
Because the Building is of new construction, only minor repairs for plumbing, electrical,
or carpentry etc. have been assumed. A capital reserve fund is included in the Budget
and is outlined separately below to cover the cost of major repairs and replacements
in the future as the Building ages. Any maintenance or repair costs related to the interior
of a residential Unit such as painting, plumbing, HVAC equipment repairs, etc., have
not been included in this Budget as these costs are the responsibility of the individual
Residential Unit Owner.

Summary of repairs and maintenance costs are:

Inspections and Permits $5,000.00
Trash compactor maintenance and supplies | $2,100.00
Monthly exterminations services $2,000.00
Snow removal and supplies $3,000.00
Building supplies $5,000.00
Other $2,960.00
Total ] $19,060.00

11. Reserve fund

A capital reserve fund of approximately 10.22% of the first year operating Budget
(excluding the capital reserve fund cost) or $18,000.00 has been included in the first
year operating Budget. The capital reserve fund will be designated for the repair or
replacement of building components such as roofs, sidewalks and the like. The reserve
fund may not be enough for the repair or replacement of major Building components
or equipment such as boiler or cooling tower replacement, roof or elevator
replacement, eic. After the First Year of Operations, the Condominium's Board of
Directors will have the authority to determine the amount, usage and duration of any
future funding levels for the capital reserve fund. At this time the Sponsor has no
knowledge of any capital improvements that may have to be made during the first five
years of Condominium operation since the Building is newly constructed.
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MOTTOLA RINI ENG.NEERS P.C.

CONSULTING ENBIMEERS

June 9, 2015

Tsoromokos & Papadopoulos, PLLC

4502 Ditmars Blvd., Suite #1000

Astoria, NY 11105

Attention: Mr. Nick Tsoromokos, Esq.

Email: Nick@TPLawPlic.com Re:  “Condominium” @
28-18 & 28-20 Astoria Blvd.
Queens, NY

Utility Cost Estimates

Dear Mr. Tsoromokos:

»
The following is the projected individual unit electrical costs for lighting, power, and air conditioning for the
condominium:

Unit KW-Hrs./Year $Year

Commercial Unit 23,975 '$ 8,960.00
Community Facility 4,800 $ 1,800.00
Unit 101 2,185 $ 820.00
Unit 102 2,425 $§ 910.00
Unit 103 2,065 § 775.00
Unit 104 1,760 $ 660.00
Unit 201 2,295 $ 860.00
Unit 202 2,480 $ 930.00
Unit 203 2,095 $ 785.00
Unit 204 1,735 $ 650.00
Unit 301 2,575 $ 965.00
Unit 302 2,465 $ 925.00
Unit 303 2,095 § 785.00
Unit 304 1,640 § 615.00
Unit 401 2,375 $ 890.00
Unit 402 ‘ 2,480 $ 930.00
Unit 403 2,105 $ 790.00
Unit 404 1,745 $ 655.00
Unit 501 2,375 § 890.00
Unit 502 2,455 $ 920.00
Unit 503 1,800 £ 675.00
Unit 504 2,025 § 760.00
Unit 601 2,375 $ 890.00
Unit-602 2,560 $ 960.00
Unit 603 1,840 $ 690.00
Unit 604 1,840 $ 690.00
Unit 701 . 2,265 $ 850.00
Unit 702 2,320 $ 870.00
Unit 703 2,385 $ 895.00
Unit 704 2,200 $ 825.00
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The following is the projected common area costs for this project: (This includes power and energy for public
lighting, fans, common area HVAC equipment, gas boilers, clevator, compactor, garage utilities, efc.)

Electricity

For public interior and exterior lighting, elevator, pumps, fans, common area heating equipment, garage
lighting, garage ventilation, efc.:

163,125 KWH/year = $38,672.00/year
Natural Gas:

Heating & Domestic Hot Water:

7,237 Therms/Yecar =$15,500.00

Master Cooking & Laundry Meter:

1,987 Therms/Year = $3,876.00

Water and Sewer

Common usage only:

» $20,945.00/year (204,946 CF/year total)

The above figures are based on the following assumptions:

1. Double insulated glass, thermal barrier type windows.

2. R-19 insulation for roof.

3. R-11 insulation for walls.

4, There will be meter and a house heating gas meter for the condominiom.
5. Individual unit electric meters and a house meter-are provided.

6. Cost of Electricity: $.375 per KW-hr average yearly residential usage. Costs include taxes, and adjustments but
no inflation factors or demand charges.

7. Costof Gas: $1.95 per Therm average to include taxes, adjustments but no inflation factor.

- 8. Heating based on 4871 degree days, 68F space temperature average with +5F outdoor design with 15 mph
wind. -

9. Cooling based on 600 foad hours per air conditioning residential season, figured with 10,000 BTUH unit for
bedrooms and a 13,000 BTUH unit for living rooms/rec. rooms. All units figured with an EER of 11.5.

10. One bedroom apartments assume occupancy of two (2) persons.
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IT. Each apariment has a gas range for cooking. Usage is based on three meals a day.

12. The condominium has a common laundry facility with gas dryers and electric washers.

13. Each apartment is fitted for an electric clothes dryers and clothes washer. Operating costs assume two loads of
wash per week per person.

14. Exterior lighting will be operated on a time clock basis. Lighting is based on forty (40) 40-wait indoor fixtures
and six (6) 60-watt outdoor fixtures. Cost also includes common exhaust fans, garage utilities, common area
HVAC equipment, elevators, pressure booster pumps, and the like.

15. Commercial and community facility space estimates are based on 10 hours per day and six days per week of
operation, assuming normal office space usage and densities. Any additional water or gas demands of future
occupants are not included and will be metered separately for direct billing by the condominium.

16. Water costs are computed at $10.22 per 100 cubic feet of water residential usage. Each person will use
approximately 75 gallons of water per day. Costs include taxes, and adjustments but no inflation factors.

The above figures are based upon construction complying with the New York State Energy Conservation
Construction Code. Costs can vary considerably depending upon actual usage, personal habits and maintenance of
equipment in efficient operating condition, as well as, thermostat settings. These figures are not intended to be a

guarantee.

Although it is believed that the foregoing is accurate, no warranty is made to what
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SCHEDULE B-1 PROJECTED INDIVIDUAL ENERGY COSTS BUDGET

Mottola Rini Engineers, P.C., having an office at 36 West 25th Street, New York,
New York 10010 provided the attached estimate of annual electric energy costs for
lighting and for operating typical electrical appliances located in reach Residential Unit.

Actual costs may vary depending upon the hours of use, thermostat settings and
proper maintenance. These cost figures are estimates and are not intended as
guarantees.

In view of the fact that these averages may include the use of energy by persons of
varying need with different standards of comfort or with families of different sizes, the amount
of energy used by the Purchaser may vary substantially from the average estimates herein
provided. In addition, the effect of inflation, fuel shortages and other factors may raise the
cost of electricity and gas substantially higher than the current or projected rate.
Purchasers should note that a 10% inflation factor has been included in these
estimates

Although the Sponsor is under obligation to provide accurate information to
Prospective Purchasers, factors beyond its control may substantially affect the cost of
electricity and gas after the purchase of a Unit or in subsequent years. Sponsor represents
however, that it has followed the plans and specifications provided by the manufacturer of
the appliances together with the recommendation of the manufacturer and other experts to
enable these items of equipment to operate at optimum efficiency at the lowest cost. Further,
that it has not been induced to select the appliances etc., described herein on the basis of
any financial inducement other than the cooperative advertising and price of the system
made to it by the manufacturer or distributor of the system or by the supplier of energy to be
used in connection therewith or by any of their agents or employees.
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TSOROMOKOS &
PAPADOPOULOQOS, PLLC

Aftorneys and Counscelors af Law

May 3, 2017

New York State Department of Law
120 Broadway, 23" Floor
New York, New York 10271

Re: Slate Condominium
28-18 Astoria Blvd.
Astoria, New York 11003 (“Property™)

Gentlemen:

The Sponsor of the Condominium Offering Plan for the captioned property has retained
this office to review the Percentage of Common Interest applied to the Units contained in
Schedule A of the Offering Plan.

Our experience includes the preparation of numerous Condominium Offering Plans in
the State of New York for over twelve (12) years.

In reviewing said Schedule A, the allocation of Common Interests as shown on
Schedule A of the Plan and the Declaration establishing the Condominium has been
determined based upon the floor space, subject to the location of such space and the additional
factors of relative value to the 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 particulars Residential Unit. Said method of determining the percentage of Common
Interest in a Condominium complies with and is pursuant to Section 339-i(1)}(iv) of the Real
Property Law of the State of new York.

| hereby authorize inclusion of this opinion i Ahe Offeri g/’i:’fa %is Condominium to
be filed with the Department of Law.

o /@k§s-%f§;ﬁd3pou'°s PLLC
"By: Nick Tsoromokos, Esq.
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PARKING SPACE UNITS

This Condominium includes fourteen (14) Parking Space Units in addition to
the Residential Units.

Parking Space Units may only be owned by a Residential Unit Owner in this
Condominium except as provided below.

As long as the Sponsor owns an Unsold Residential Unit in the Condominium
the Sponsor shall have the right to limit the number of Parking Space Units owned
by a Residential Unit Owner.

The Percentage of Common Interest of a Parking Space Unit shall be added
to the Percentage of Common Interest of the Residential Unit of the Residential
Unit Owner who owns said Parking Space Unit. The Residential Unit Owner thereof
shall pay all Common Charges associated therewith.

Parking Space Unit Owners shall not be entitled to any votes for any Parking
Space Unit they own.

Any Residential Unit Owner who owns a Parking Space Unit shall have the
right to rent the Parking Space Unit to other Residential Unit Owners or tenants
of a Residential Unit Owner in the Condominium.

The Board of Managers shall be required to keep an overall list of all Parking
Space Units assigned or rented to a Residential Unit Owner in the Condominium. All
Residential Unit Owners in the Condominium will be obligated to advise the Board
of Managers of any sale, transfer or rental of any Parking Space Unit.

Notwithstanding the above, the Sponsor shall have the right to rent, lease or
permit the use of any Parking Space Unit that has not been purchased by a
Residential Unit Owner to any non-resident or business establishment for the use of
such nonresident or business establishment.

Purchasers should note that one (1) Parking Space Unit has been designated
as a handicapped space by the New York City Departiment of Buildings as set forth on
the cellar floor plan in Part If of the Plan. At, or subsequent to the First Closing, Sponsor
shall sell the Handicap Parking Space to the Condominium on behalf of all Unit
Owners, which Handicap Parking Space will be reserved for handicap use. The
Purchase Price of the Parking Space is $75,000.00. At the Closing of Title to each
Unit, each Purchaser will be required to pay on behalf of the Condominium Board,
Purchaser's share of the cost of the Handicap Parking Space, plus all costs incurred
in connection with the purchase of the Handicap Parking Space. The Condominium
may rent such Handicap Parking Space on a month-to-month basis to a Unit Owner or
non-resident of the Building on a first-come, first-served basis. However, any such
lease may be terminated on not less than 30 days notice if a resident who has a
demonstrable handicap wishes to rent the Parking Space.
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in the event there are Parking Space Units that have not been sold after
the Sponsor has conveyed all of the Residential Units fo bona fide Purchasers, the
Sponsor shall have the right but not the obligation to convey any or all of the
remaining Parking Space Units to the Condominium Board of Managers.
Thereafter, all costs and expenses associated with any Parking Space Unit will
become a Common Expense of the Condominium.
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COMMERCIAL UNIT

As more particularly described in the Declaration contained in Part |l of the Plan,
the Building will contain one (1) Commercial. The Commercial Unit is located on the 1st
floor of the Building. All or any part of any Commercial Unit may be subdivided, leased or
subleased by the Unit Owner, as more fully set forth in the Declaration. The Commercial
Unit may be offered for sale without prior notice or amendment to this Plan.

The Commercial Unit may, except as noted beiow, be used for any legally
permitted purpose and in accordance with the Declaration and By-Laws. In no event
may all or any pottion of any Commercial Unit be used for (i) any sex-related commercial
establishment or massage parlor, or establishment where pornographic material is
displayed or distributed, or obscene, nude or semi-nude performances are shown live or
in a videotaped or other recorded format, except in conjunction with legitimate
theatrical or dance performances as permitted by applicable Law, (ii} any club, tavern
or bar not incidental to restaurant use, or (ili) any betting parlor, casino or gambling type
establishment.

As of the date that the plans for construction of the Building were filed with the NYC
DOB, there is no parking requirement under the Zoning Resolution.

General

Unit Owners will have no interest in any rents, net profits or revenues derived
from the rental or use of any Unit owned by another. Residential Unit Owners will not
have any interest in the rents, profits or revenues from the rental or use of any space in
the Commercial Unit.

No representation is made with respect to the continued ownership of all or any
portion of the Commercial Unit, or who the lessees or tenants of any portion of the
Commercial Unit may be at any time, or as to the uses to which any portion of a
Commercial or Parking Unit may be put at any time.

With respect to the Commercial Unit, Common Expenses shall be allocated by
the Condominium Board as are fairly attributable to each such Unit, provided that such
expense items are actually utilized in connection with the operation or occupancy of
such Units, and any such allocation must be based on usage or changes in use or from
changed circumstances.

The following is a summary of certain rights and obligations of the Commercial
Unit Owners relating to the use and ownership of the Commercial Unit, which are more
fully set forth in the Declaration and the By-Laws, and which are subject to the terms and
provisions of the Declaration and By-Laws.

(i) The Commercial Unit may be used for any legally permitted purposes,
and the Owner of such Unit may change the use of such Unit, without the
consent of the Unit Owners, provided such use is a legally permitted use,
except that in no event may all or any portion of any Commercial Unit be
used for (i) any sex-related commercial establishment or massage parlor,
or establishment where pornographic material is displayed or distributed,
or obscene, nude or semi-nude performances are shown live or in a
videotaped or other recorded format, except in conjunction with legitimate
theatrical or dance performances as permitted by applicable Law, (i) any
club, tavern or bar not incidental to restaurant use, or (iii) any betting parlor,
casino or gambling type establishment.
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(if)

(iit)

The Commercial Unit may be divided info one or more units, and the
Commercial Unit Owners shall have the right, without the approval of the
Condominium Board, the Selling Agent, the Managing Agent, the
Residential Unit Owners, or representatives of holders of mortgages on
Residential Units, to make alterations, additions, improvements, or repairs
in or to the Commercial Units, whether structural or non-structural, interior
or exterior, ordinary or extraordinary.

The Commercial Unit Owner shall have the right to make all
arrangements for the prompt repair and restoration of the interior portion
of the Commercial Unit, to the extent the Commercial Unit is damaged or
destroyed by fire or other casualty.
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COMMUNITY FACILITY CONDOM{NIUM UNIT

There is one (1) Community Facility Condominium Unit located on the first floor
of the Condominium.

The common charges atfributable to the Community Facility Units are not
specially allocated. The common charges attributable to the Community Facility Units
are based on their percentage of common interest in the Condominium.

The common charges payable by the Community Facility Condominium Unit
Owner are sufficient to cover the expenses fairly attributable to such Community
Facility Condominium Unit and based on its percentage of common interest.

The proposed use of the Community Facility Condominium Units is for any “Use
Group 4" purposes as set forth below.

The Community Facility Condominium Units will share in the expenses of water,
common area gas, common area electricity, including lighting for hallways and exterior,
share in the costs of repairs, maintenance and supplies for the common areas, share
in the cost of insurance for the building (liability and property insurance), share in the
costs of an accountant and legal fees and share in contribution to a contingency fund
through the payment of common charges.

Pursuant to 15 NYCRR 20.3()), the Community Facility Unit shall be used for
community facility uses. The Community Facility Condominium Units may be used for
any lawful purpose, included in Use Group 4, Medical Offices, Churches, Clubs,
Community centers or settlement houses, Government operated health centers or
independent out of hospital health facilities, non-commercial recreation centers,
Nonprofit hospital staff dwellings, Nonprofit or voluntary hospital and related facilities,
Philanthropic or nonprofit institutions, Proprietary hospitals and related facilities,
Seminaries and Welfare centers as list in the Zoning Resolution.

The Community Facility Condominium Unit Owner has the right to subdivide the
Unit provided that such division is permitted by New York City Zoning and Building
Codes.

The Community Facility Condominium Unit Owners have no rights or obligations
which differ from those of the Residential Unit Owners.
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CHANGES IN FRICES AND UNITS

(1) The Offering Prices set forth in Schedule "A” must be changed by duly filed
amendment to the Plan when the change in price is an across the Board increase or
decrease affecting one or more lines of Units or Unit models, or is to be advertised, or is
a price increase for an individual Purchaser. The Offering Prices set forth in Schedule A
and other terms of payment (but not other terms of sale) with respect to a particular Unit
are negotiable and may be changed by Sponsor at any time and from time to time, both
before and after the recording of the Declaration, without prior notice and without the
consent of the Board, any Unit Owner or Morigagee. However, no such change with
respect to any Unit for which an Agreement is then in effect may be made without the
consent of the Purchaser thereunder, and no Agreement will be modified to waive any of
the Purchaser's rights or abrogating any of Sponsor's obligations, under this Plan or Article
23-A of the New York General Business Law.

(2) No change will be made in the size or number of Units and/or their respective
percentages of Common Interest, and no material change will be made in the size or
quality of Common Elements, except by amendment to the Plan and, when applicable, to
the declaration.

(3) Unless an affected Purchaser consents, no material change will be made in Unit
size, layout, or percentage of Common Interest if a purchase agreement has been
executed and delivered to the Sponsor for that Unit.

(4) Unless all Purchasers consent, no material change will be made in the size and
no material adverse change will be made in the quality of Common Elements.

In order to meet the possible varying demand for number any type of different Units,
or to meet particular requirements of prospective Purchasers, or for any other reason,
Sponsor and its designees reserve the right (except to the extent prohibited by applicable
Legal Requirements and subject to the Declaration and By-Laws) at any time and from
time to time, before and after the recording of the Declaration, without prior notice and
without the consent of the Board, any Unit Owner or Mortgagee, to: (i) make alterations,
additions or improvements, whether structural or non-structural, interior or exterior,
ordinary or extraordinary, in, to and upon any Unsold Unit; (ii) change the layout of, or
number of rooms in, any Unsold Unit; (iii} change the size and/or number of Unsold Units
by subdividing one or more such Units into two or more separate Units, combining
separate Unsold Units (including those resulting from a subdivision or combination or
otherwise) into one or more Units, altering any boundary walls between any Unsold Units,
and/or incorporating within any Unsold Unit the use of any portion of the Common
Elements adjacent thereto (but only to the extent that such Common Elements are not
required to be maintained as Common Elements based upon such alterations); (iv) if
appropriate, reapportion among the Unsold Units affected by such change, their Common
Interest, provided however, that after the recording of the Declaration, no change in any
Unit's Common Interest will be made without obtaining the prior consent of all Unit Owners
affected by such change; and (v) change the permifted use of some or all of the Unsold
Units, however, if any Units are sold or in contract, Sponsor must obtain consent of all Unit
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owners and Purchasers in order to change the permitted use of the unsold Units. Any
such change described in subsections (ii) through (v) in the immediately preceding
paragraph and additionally any material adverse change in the size or quality of any of the
Common Elements shall be disclosed by Sponsor in a duly filed amendment {o the Plan
and, when applicable, to the Declaration. In the event of any such change after the
Declaration is recorded, the Declaration and Floor Plans shall each be amended and such
amendments duly recorded and disclosed in a duly filed amendment to the Plan. Sponsor
or its designee will have the right to (or to cause the Board fo) so amend the Declaration
and Floor Plans, fo the extent required, in order to reflect any such change affecting
Unsold Units. In addition, none of the foregoing changes, including any material adverse
change in size, layout or Common Interest of a Unit or in the amount or quality of Limited
Common Elements directly affecting or servicing a Unit, will be made with respect to any
Unit for which an Agreement has been mutually executed and delivered , unless: (a) such
change has been dictated by construction conditions at the Property (such as coordination
of Building systems, conflicts with structural members or elements, conforming with L.egal
Requirements, unforeseen events, etc.) and, in all cases, in good faith, reasonably
necessary due to factors not within Sponsor's reasonable control, and where no
practicable alternative (in the exercise of sound construction management practices)
exists and set forth in an amendment to the Plan, and the Purchaser is offered the right in
such amendment, for at least fifteen days, to rescind his or her Agreement and receive a
refund of the Deposit, and any unexpended portion of any sums paid for special orders,
together with all interest earned thereon, and the Purchaser elects not to exercise such
right of rescission; or (b) such change is not a material adverse change in the size,
dimension or floor space or layout of such Unit, in which event a Purchaser will not be
excused from purchasing such Unit by reason of such minor, non-material deviation or
change and will not have any claim against Sponsor as a result thereof.
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INTERIM LEASES

The Sponsor will not enter into interim leases with Purchasers for Residential Units prior
to Closing. In no event shall Purchaser take possession of the Residential Unit prior to the time
of the delivery of the deed, nor shall Purchaser enter the Residential Unit or have the
Residential Unit Owner's contractors or agents enter the Residential Unit to perform work prior
to Closing without the written authorization of the Sponsor. Should the Purchaser violate this
provision, Sponsor will have the right to remove Purchaser from the Residential Unit as a
squatter and intruder by summary proceedings. Upon the Purchaser's unauthorized possession,
the Purchaser shall be deemed in default of the FPurchase Agreement and Sponsor may retain
as liguidated damages the funds being held in escrow to a maximum of ten (10%) percent of
the sales price plus the cost of Extras paid for by Purchaser which Extras have been installed
by Sponsor, paid for but not installed by Sponsor or which have been ordered but not installed
by Sponsor and for which Sponsor is obligated to pay for such Extras unless the Offering Plan
has been abandoned. In the event the Offering Plan is abandoned the Purchaser shall be
entitied to receive all funds paid to the Sponsor for such Extras.
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PROCEDURE TO PURCHASE

A Purchaser desiring to purchase a Unit will be required to execute a Purchase
Agreement, which will be in the set form set forth in Part Il of the Plan. A Purchaser also
interested in acquiring a Parking Space will be required to execute the form of Rider
annexed 1o the Purchase Agreement set forth in Part |l of the Plan.

The Purchase Agreement will not be binding upon the Sponsor until Sponsor
receives four originally executed copies of the Purchase Agreement signed by the
Purchaser(s), together with the down payment check as required hereunder and a signed
copy of either IRS Form W-9 (Request for Taxpayer Identification Number and
Certification) or IRS Form W-8BEN (Certificate of Foreign Status of Beneficial Owner for
United States Tax Withholding) and a copy of the Purchase Agreement is executed by the
Sponsor and delivered to the Purchaser or Purchaser’s counsel.

The Purchase Agreement and offering plan may not contain, or be modified to
contain a provision waiving the Purchaser’s rights or abrogating Sponsor’s obligations
under Article 23-A of the General Business Law.

The following are important provisions contained in the Purchase Agreement:

(1) Downpayment

The amount or the percentage of the deposit shall be ten percent (10%) of
the offering price.

(2) Statutory Requirement

The Sponsor shall comply with the escrow and trust fund requirements of
GBL Sections 352-e(2-b) and 352-h and these regulations, and all funds paid by
Purchasers shall be handled in accordance with these statutes and regulations.

(3) Escrow
The Escrow Agent:

The law firm of Tsoromokos & Papadopoulos, PLLC, with an address at 45-
02 Ditmars Blvd., Suite 1000, Astoria, New York 11105, telephone number 718-721-1250,
shall serve as Escrow Agent ("Escrow Agent”) for Sponsor and Purchaser. Escrow Agent
has designated the following attorneys to serve as signatories: Nick Tsoromokos, Esq. All
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.

The Escrow Account:
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The Escrow Agent has established the escrow account at Customers Bank,
located at 99 Park Avenue, Suite 1150, New York, NY 10016 in the State of New York
("Bank"), a bank authorized to do business in the State of New York. The escrow account
is entitled Tsoromokos & Fapadopoulos PLLC Slate Condominium Escrow Account
("Escrow Account"). The Escrow Account is federally insured by the FDIC at the maximum
amount of $250,000.00 per deposit. Any deposit in excess of $250,000.00 will not be
insured, unless Escrow Agent has established multiple accounts on behalf of Purchaser
at various institutions.

All Deposits received from Purchaser shall be in the form of checks, money
orders, wire transfers, or other instruments, and shall be made payable to or endorsed by
the Purchaser to the order of Tsoromokos & Papadopoulos, PLLC, as Escrow Agent.

Any Deposits made for upgrades, extras, or custom work shall be initially
deposited into the Escrow Account, and released in accordance to the terms of the Escrow
Agreement.

The interest rate for all Deposits made into the Escrow Account shall be the
prevailing rate for such accounts. Interest shall begin to accrue upon placing the Deposit
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.

Escrow Agreement:

The Escrow Agreement is attached hereto as an Exhibit in Part 1l of the Plan.
The Escrow Agreement must be executed by the Sponsor, Purchaser, and Escrow Agent.

Notification to Purchaser:

Within five (5) business days after the Purchase Agreement has been
tendered to Escrow Agent along with the Deposit, the Escrow Agent shall sign the
Purchase Agreement and place the Deposit into the Escrow Account.  Within ten (10)
business days of placing the deposit in the Escrow Account, Escrow Agent shall provide
written notice to Purchaser and Sponsor, confirming the Deposit. The notice shall provide
the account number and the initial interest rate to be earned on the Deposit. Any Deposits
made for upgrades, extras, or custom work shall be initially deposited into the Escrow
Account, and released in accordance fo the terms of the written Purchase Agreement
between the Purchaser and Sponsor.

The Escrow Agent is obligated to send notice to the Purchaser once the
Deposit is placed in the Escrow Account. If the Purchaser does not receive notice of such
deposit within fifteen (15) business days after tender of the Deposit, he or she may cancel
the Purchase Agreement within ninety (90) days after tender of the Purchase Agreement
and Deposit 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, 23rd Floor, New York, N.Y. 10271. Rescission
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shall not be afforded where proof satisfactory to the Attorney General is submitted
establishing that the Deposit was timely placed in the Escrow Account in accordance with
the New York State Department of Law'’s regulations concerning Deposits and requisite
notice was timely mailed to the Purchaser.

Release of Funds:

All Deposits, 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 Sponsor, as per GBL § 352-h.

Under no circumstances shall Sponsor seek or accept release of the Deposit
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
§§ 352-e(2-b) and 352-h.

The Escrow Agent shall release the Deposit if so directed.

(a) pursuant to terms and conditions set forth in the Escrow
Agreement or Purchase Agreement upon Closing of title to the Unit; or

(b) in a subsequent writing signed by both Sponsor and
Purchaser; or

(c) by a final, non-appealable order or judgment of a court.

If the Escrow Agent is not directed to release the Deposit pursuant to
paragraphs (a) through (c) above, and the Escrow Agent receives a request by either party
to release the Deposit, then the Escrow Agent must give both the Purchaser and Sponsor
prior written notice of not fewer than thirty (30) days before releasing the Deposit. If the
Escrow Agent has not received notice of objection to the release of the Deposit prior o
the expiration of the thirty (30) day period, the Deposit shall be released and the Escrow
Agent shall provide further written notice to both parties informing them of said release. If
the Escrow Agent receives a written notice from either party objecting to the release of the
Deposit within said thirty (30) day period, the Escrow Agent shall continue to hold the
Deposit until otherwise directed pursuant to paragraphs (a) through (c) above.
Notwithstanding the foregoing, the Escrow Agent shali have the right at any time to deposit
the Deposit contained in the Escrow Account with the clerk of the county where the unit is
focated and shali give writien notice to both parties of such deposit.

The Sponsor shall not object to the release of the Deposit to:

(a) a Purchaser who timely rescinds in accordance with an
offer of rescission contained in the Plan or an Amendment to the Plan; or
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(b) all Purchasers after an Amendment abandoning the Plan
is accepted for filing by the Department of Law.

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.

Waiver Void:

Any provision in the Purchase Agreement or Escrow 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 Deposit in trust is absolutely void. The
provisions of the Aftorney General's regulations and GBL §§ 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.

(4) Compliance with Lien Law Section 71-a(3)

Because this offering plan provides for the construction of residential
Condominium Units, the Purchase Agreement and the plan must comply with Section 71-
a (3) of the Lien Law.

Section 71-a (3) of the Lien Law provides the following:

(a) The initial advance pursuant to a contract of sale which by its terms
provides for or is incidental to a contract providing for the construction on
the subject real property of residential Condominium Unit or any structure
designed solely for residential occupancy of not more than two families living
separately, on property to be purchased shall, at the vendee's option, be
deposited within five business days thereafter by the recipient in an interest
bearing escrow account in a bank, trust company, savings bank, state or
federal savings and loan association, focated in this state. Such deposit,
together with the interest accumulated thereon, shall remain the property of
the vendee except as otherwise provided herein. The recipient shall advise
the vendee in writing of the name of the depository where the funds have
been placed within ten business days after such deposit has been made.

(b} In lieu of making the deposit of such moneys in an escrow account as
provided in paragraph (a) of this subdivision, the recipient may post with the
vendee a bond or contract of indemnity, issued by a surety company
licensed to execute such an instrument in this state, guaranteeing the return
of the moneys which otherwise would be required o be deposited in such
escrow account, in which case the recipient shall not be required to deposit
such money in an escrow account. Said bond or contract of indemnity shall
be delivered to the vendee within ten business days after receipt of the initial
advance.

(c) At any time after making the deposit of such moneys in the escrow
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account, the recipient may post with the vendee a bond or contract of
indemnity issued by a surety company licensed fo execuie such an
instrument in this state guaranteeing the return of such moneys, in which
case the recipient shall not be required to maintain the deposit of such
moneys in such account.

(d) Such advance shall be retained in the escrow account or such bond or
contract of indemnity continued in effect until the trust is terminated (i} by the
recipient's performance of the terms of the contract of sale, or (ii) by default
of the vendee excusing the recipient's performance of the terms of the
contract of sale, or (iif) by release or discharge of the recipient's liability to
refund such advance to the vendee, or {iv) upon transfer of title of the real
property to the vendee.

(e} Every contract of sale which by its terms provides for or is incidental to a
contract providing for the construction on the subject real property of a
residential Condominium Unit or a structure designed solely for the
residential occupancy by not more than two families living apart, shall
contain a statement advising the vendee of the provisions of this subdivision.
Such statement shall be printed in bold type which is at least two points
larger than any other printing contained thereon and shall read as follows:

"YOU, AS THE PURCHASER OF THIS RESIDENCE, MAY REQUIRE THE
RECIPIENT OR CONTRACTOR TO DEPOSIT THE INITIAL ADVANCE
MADE BY YOU IN AN ESCROWACCOUNT. IN LIEU OF SUCH DEPOSIT,
THE RECIPIENT OR CONTRACTOR MAY POST A BOND OR
CONTRACT OF INDEMNITY WITH YOU GUARANTEEING THE RETURN
OF SUCH ADVANCE."

(5} Purchase Agreement May Be Made Time of the Essence

in the event that the Purchaser does not appear for Closing ready, willing
and able to accept title from the Sponsor, and pay Sponsor the balance of the purchase
price and associated costs within thirty days from the date set forth in the contract,
provided that the Sponsor is ready, willing and able to convey title to the Purchaser, then,
in that event, the Sponsor may make the Closing date “time of the essence”. If the
Sponsor makes the Closing “time of the essence” and the Purchaser fails to close on the
“time of the essence” Closing date, the Purchaser may forfeit his or her down payment.

(6) Closing Date

After the plan has been declared effective the Sponsor will fix dates for
Closing title to all Units for which Purchase Agreements have been executed by serving
notice on each Purchaser stating the date of the first Closing and setting such Purchaser's
Closing date. Such notice will be served in compliance with Section 20.1(d) (1) of 13
NYCRR 20.3 no less than 30 days before the date set for the Closing of the Units.
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if Purchaser fails for any reason to close title to the Unit on the Scheduled
Closing Date and Sponsor elects not to cancel the Purchase Agreement as a result of
such default: (a) the Closing apportionments desciibed in the Section of the Plan entitled
“Closing Costs and Adjustments” will be made as of midnight of the day preceding the
Scheduled Closing Date, regardless of when the actual Closing occurs (“Actual Closing
Date”, and (b) Purchaser will be required to pay to Sponsor, as a reimbursement of
Sponsor’s higher carrying costs for the Unit by virtue of the delay, and in addition to the
other payments made to Sponsor under the Purchase Agreement and the Plan, an amount
equal to 0.0438% (or 16.00% annual percentage) of the Purchase Price of the Unit per
day commencing with the Schedule Closing Date to the Actual Closing Date.

TIME IS OF THE ESSENCE AS TO PAYING THE PURCHASE PRICE FOR A UNIT, AND
AS TO CURING ALL DEFAULTS WITHIN ANY GRACE PERIODS GRATNED
HEREUNDER. FAILURE TO MAKE A PAYMENT AT THE TIME WHEN A PURCHASER
IS CALLED UPON TO MAKE SUCH PAYMENT MAY RESULT IN LOSS OF THE DOWN
PAYMENT AND CANCELLATION OF THE PURCHASE AGREEMENT.

(7) Date of Expected First Closing

Based upon the current construction schedule, Sponsor presently
contemplates that, unless delayed by force majeure, construction of the Building will be
sufficiently completed to permit Closings of Residential Units to begin on or about May 1,
2017. The actual First Year of Condominium Operation may be earlier or later than such
date.

Purchasers should also note that even if the first Closing occurs on or before
May 1, 2017 (or such other date projected as the commencement of operation at the time
the purchase agreement was entered into) or within the twelve (12) 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. In such case, provided that the Sponsor is diligently
pursuing completion of construction and issuance of a certificate of occupancy and is
otherwise in compliance with its obligations under the Plan, a Purchaser will not be entitled
to a right of rescission or to make claims against 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. I[n the event, however, Sponsor cannot convey title to the Unit
on or before twelve (12) months from the date of the Purchase Agreement, affected
Purchasers will be offered a right of rescission. Such rescission right to be offered is
effective only after the first Closing has occurred on or before twelve (12) months from the
commencement date of the Budget in the plan or an amendment before execution of the
purchase agreement.

The Sponsor anticipates that the first Closing of a Unit will occur by May 1
1, 2017- Purchasers will be offered a right of rescission if: (1) the actual date of Closing
of title to the first Unit; or (2) the projected date of Closing of title to the first Unit occurs
later than Aprit 30, 2018, twelve months after the projected date for the first Closing. If the
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Plan is amended to provide for a later projected date for the first Closing, Purchasers will
be entitled to an offer of rescission if the first Closing occurs more than 12 months beyond
that amended later date. Purchasers will have at least 15 days from presentation of an
offer to rescission within which to elect to rescind.

However, if the first Unit Closing occurs before April 30, 2018, the
Sponsor May schedule the Closings of title to other Units significantly later than such date.
Unless your Purchaser Agreement contains an outside Closing date, the Sponsor is not
obligated to schedule your Closing within any specified time frame or to ensure that
Closing of title to your Unit will occur by any date certain.

PROSPECTIVE PURCHASERS SHOULD THEREFORE CAREFULL CONSIDER SUCH
RISKS IN THEIR DETERMINATION AS TO WHETHER TO PURCHASE A UNIT.

(8) Sponsor Must Make Written Demand Before Declaring Default

Sponsor must make a written demand for payment for default at least thirty
(30) days before a default or forfeiture of the deposit may be declared.

(9)  Unit Power of Attorney

Each Unit Purchaser will be required to sign a power of attorney to the
Condominium Board of the Condominium on the date of delivery of the deed. Sponsor
will not close with any Purchaser who refuses to sign a power of attorney and reserves
the right to rescind the Purchase Agreement by returning the full down payment. The
Power of Attorney provides the following powers to the Condominium Board of the
Condominium: to acquire or lease any Unit, together with its Appurtenant Interests, from
any Unit Owner desiring to sell, convey, transfer assign or lease the same, upon such
terms and conditions as shall be approved by a majority of Unit Owners, (b) to acquire any
Unit, together with its Appurtenant Interests, whose Owner elects to surrender the same
pursuant to Article “13” of the Declaration of Condominium, (¢) to acquire any Unit,
together with its Appurtenant Interests, which becomes the subject of a foreclosure or
other similar sale, 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 of its designee, corporate or
otherwise, on behalf of all Unit Owners, and after any such acquisition or leasing, to
convey, sell, lease, sublease, mortgage or otherwise 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 fo do
all things in the said premises which the undersigned could do if the undersigned were
personally present; (2) to execute, acknowledge and deliver (&) any declaration or other
instrument affecting the Condominium 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 Residential Section or (b) any consent,
covenant, restriction, easement or declaration, or any amendment thereto, affecting the
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Residential Section or the Common Elements which the Board deems necessary or
appropriate.

(10) Purchaser’s Right To Rescind The Purchase Agreement

Purchasers shall be afforded not fewer than three business days to review
the offering plan and all filed amendments prior to executing a Purchase Agreement. For
the convenience of some Purchasers, however, Sponsor will have the right, at its sole
option, to accept an Agreement prior to the expiration of such period of three business
days; and in such event, and only in such instance, such Purchaser will have the right to
rescind such Agreement by written notice sent to Sponsor by certified or registered mail,
return receipt requested, or by personal delivery within seven days of such Purchaser's
submission of the Agreement, whereupon Sponsor will refund, without interest
(notwithstanding any provision of this Plan regarding interest to the contrary), the Deposit
received by Sponsor from such Purchaser in connection with such Agreement.

(11) Risk ofLoss

Risk of loss for fire or other casualty remains with the Sponsor until legal title
to the Unit has been conveyed to the Purchaser. Prior to the first closing, Sponsor may,
at Sponsor’s option abandon the Plan or repair or replace such loss or damage. If Sponsor
elects 1o replace or repair such loss or damage, then at Sponsor’'s option, it shall be
entitled to a reasonable adjournment of the closing. After the first closing, the entire
building will be insured by the Condominium. Any person who takes possession prior to
closing assumes the risk of losses not covered by insurance.

(12) Purchase Agreement
A complete copy of the Purchase Agreement is included in Part Il of this

Plan.

(13) Conflicts Between Offering Plan and Purchase Agreement

If any provision of the Purchase Agreement is in conflict or inconsistent with
any provision of the Offering Plan, then such conflict or inconsistency shall be resolved in
favor of the Offering Plan.

(14) Time Limitation For Sponsor To Accept Or Reject Purchase Agreement

Sponsor will either accept a Purchase Agreement and cause to be returned
to Purchaser a fully executed counterpart thereof or reject the Purchase Agreement offer
and refund the Down Payment tendered within fifteen (15) days after delivery by
Purchaser of an executed Purchase Agreement together with the required Down
Payment. In the event Sponsor fails to elect to accept or reject within the stated fifteen
(15) day period, Sponsor will be deemed to have rejected same and Purchaser shall be
entitled to a prompt return of the deposit.

(15) Purchase Agreement And Offering Plan Does Not Waive Any Rights Under
Article 23-A of the New York General Business Law
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The Plan and the Purchase Agreement does not contain, and may not be
modified to contain, a provision waiving a Purchaser’s right or abrogating Sponsor’s
obligations under the Offering Plan or Article 23-A of the New York General Business Law.

(16) Assignment or Transfer of Purchase Agreement

The Purchaser may not assign his Purchase Agreement without first
obtaining the written consent of the Sponsor, which consent may be granted or withheld
in Sponsor's sole and absolute discretion. Purchasers are prohibited from listing their
Units for sale prior to the Closing of such Unit. In the event that a Purchaser sells his or
her Unit within twelve (12) months of the Closing date of their Unit (the "subsequent sale"),
Purchaser shall be obligated to pay to the Sponsor, in addition to the purchase price paid
at the Closing of the purchase of the Unit from the Sponsor, the net proceeds of the
subsequent sale.

(17) No Advertising

Prior to Closing of Title to a Residential Unit, the Purchase Agreement
prohibits Purchaser from listing the Residential Unit for resale or rental with any broker or
placing or authorizing any listing in any brokers listing system or other listing service or
from advertising or otherwise offering, promoting, or publicizing the availability of the
Residential Unit for sale or rental, without Sponsor’s prior written consent, which consent
may be unreasonably withheld or delayed in Sponsor’s sole and absolute discretion. Any
listing of the Residential Unit for sale or rental and/or advertising by Purchaser in violation
of the terms of the Plan will be deemed a material default under the Purchase Agreement,
and Sponsor may, at its option, cancel the Purchase Agreement and retain, as liguidated
damages, the entire Deposit made by Purchaser, together with interest earned thereon.

(18) Withdrawal or Abandonment

If the Plan is withdrawn or abandoned, the all sums, including the Deposit
previously paid and sums paid for special orders to and actually collected by Sponsor
together with any interest earned thereon, shall be returned to Purchaser in accordance
with the provisions herein set forth.

(19) Charges After Closing

From and after the Closing of each Unit, Purchaser wili become obligated
for the payment of Common Charges (once Common Charges are assessed by the
Condominium Board), real estate taxes and assessments whether or not separately
assessed (including water charges and sewer rents, if separately assessed) and all other
expenses with respect {o the Unit, whether or not Purchaser has taken possession of the
Unit, and whether or not all work required to be performed by anyone in or to the Unit has
been compieted.

(20) Foreign Purchasers
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Any Purchaser that 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 (examples are diplomatic immunity or sovereign
immunity) (“Foreign Government Purchaser”) shall be required to expressly and
voluntarily waive such immunity and consent to any suit, action or proceeding arising out
of or relating to the Purchase Agreement, the Condominium Documents or this Offering
Plan being brought in any State or Federal Court in the State of New York. Any Foreign
Government Purchaser shall desighate and authorize a lawful agent to receive process
for and on behalf of the Foreign Government 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 Purchase Agreement or the Condominium Documents. A Foreign Government
Purchaser will be required at closing to deposit with the Condominium an amount equal
to 2 years’ Common Charges in effect for the Residential Unit which will be in addition
to the required contribution to the Working Capital Fund. (See the Section of the Plan
entitled “Procedure to Purchase” for details.)

(21) Upqgrades or Extras

Sponsor is obligated to provide only the equipment, fixtures and furnishings
set forth in the “Description of Property and Improvements” set forth in Part |l of the Plan.
If a person desiring to purchase a Unit requests that Sponsor perform special or
additional work on the Unit or provide extra or upgraded furnishings, including, but not
limited to, any deviation from the materials or specifications described in the Description
of Property and Improvements set forth in Part Il of the Plan, and Sponsor agrees to
perform such work and/or provide such furnishings, then Sponsor may require such
Person to deposit an amount greater than the Deposit required under the Purchase
Agreement. All funds received by Sponsor for upgrades or exiras will be placed in the
non-interest bearing portion of the Master Escrow Account. Such funds, however, may
be released from the Master Escrow Account by Escrow Agent to Sponsor provided
Sponsor uses the funds for upgrades or extras or the funds are used to reimburse
Sponsor. As a result, in the event Purchaser is entitled to rescind the Purchase
Agreement in accordance with the Plan, Purchaser will receive the unexpended portion
of any sums paid for special orders, upgrades or extras.

SPONSOR SHALL IN NO EVENT BE OBLIGATED TO PERFORM ANY
SPECIAL OR ADDITIONAL WORK TO A UNIT OTHER THAN AS REQUIRED BY THE
TERMS OF THE PLAN AND THE °DESCRIPTION OF PROPERTY AND
IMPROVEMENTS” SET FORTH IN PART Il OF THE PLAN.

(22) Effect of Delays in Closing Date

Purchasers should also note that even if the first Closing occurs on or before May
1, 2017 (or such other date projected as the commencement of operation at the time
the purchase agreement was entered into) or within the twelve (12) 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. In such case, provided that the Sponsor is
diligently pursuing completion of construction and issuance of a certificate of occupancy
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and is otherwise in compliance with its obligations under the Plan, a Purchaser will not
be entitied to & right of rescission or to make claims against 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 first Unit's Closing on or before twelve (12) months
from the date of the Purchase Agreement, affected Purchasers will be offered a right of
rescission.

The Sponsor anticipates that the first Closing of a Unit will occur by May 1, 2017,
Purchasers will be offered a right of rescission if: (1) the actual date of Closing of title to
the first Unit; or (2) the projected date of Closing of title to the first Unit occurs later than
April 30, 2018, twelve months after the projected date for the first Closing. If the Plan is
amended to provide for a later projected date for the first Closing, Purchasers will be
entitted to an offer of rescission if the first Closing occurs more than 12 months beyond
that amended later date. Purchasers will have at least 15 days from presentation of an
offer to rescission within which to elect to rescind.

However, if the first Unit Closing occurs before April 30, 2018, the Sponsor may
schedule the Closings of title to other Units significantly later than such date. Unless your
Purchaser Agreement contains an oufside Closing date, the Sponsor is not obligated to
schedule your Closing within any specified time frame or to ensure that Closing of title to
your Unit will occur by any date certain.

PROSPECTIVE PURCHASERS SHOULD THEREFORE CAREFULL CONSIDER SUCH
RISKS IN THEIR DETERMINATION AS TO WHETHER TO PURCHASE A UNIT.

(23) Financing Contingency

The Purchase Agreement is not conditioned upon a Purchaser securing satisfactory
morigage financing. Obtaining a mortgage shall be the sole responsibility of each Purchaser. In
no event will the Sponsor be obligated to return a Purchaset's down payment in the event a
Purchaser is unable {o obtain a mortgage. In addition, the Purchase Agreement will remain in
full force and effect and Purchaser will be obligated to pay the balance of the purchase price at
Closing regardless of the availability of financing. In the event a Purchaser does not Close Title
to the Residential Unit and/or Parking Space, if included in the sale, as a result of their inability
to obtain a mortgage, the Purchaser shall be deemed in default of the Purchase Agreement and
Sponsor may retain as liquidated damages the funds being held in escrow to a maximum of ten
{10%) percent of the sales price plus the cost of Extras paid for by Purchaser which Extras have
been installed by Sponsor, paid for but not installed by Sponsor or which have been ordered
but not installed by Sponsor and for which Sponsor is obligated to pay for such Extras unless the
Offering Plan has been abandoned. In the event the Offering Plan is abandoned the Purchaser
shall be entitled to receive all funds paid to the Sponsor for such Extras.

If Purchaser fails to appear and Close Title in accordance with the Purchase
Agreement on the date and at the time and place stated in Sponsor's Notice of Closing, or if
Purchaser fails to observe or perform any other thing to be observed or performed by Purchaser
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under the Purchase Agreement, Sponsor may send Purchaser a written notice of default giving
Purchaser thirty (30) days from the date of such notice to cure any such default.

A complete copy of the Purchase Agreement is contained in Part Il of the Plan.
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ASSIGNMENT OF PURCHASE AGREEMENT

The Purchase Agreement once executed by the Purchaser(s) and Sponsor is non-
assignable without the express written consent of the Sponsor.
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EFFECTIVE DATE OF THE PLAN

The Purchase Agreement and offer to sell Condominium Units is contingent upon,
and the Closing of the first Unit will not occur until the Offering Plan is declared effective
and the effectiveness amendment is accepted for filing by the Department of Law.

The Offering Plan may be declared effective by (i) an amendment to the Plan or (ii)
by personal service of notice on every Purchaser or by commencement of service by mail
in the manner required by Section 20.1(d} of 13 NYCRR 20.3 stating that the Plan is
declared effective and submitting an amendment to the Department of Law within five
days confirming that the Plan was declared effective on a specified date. The amendment
must conform to 13 NYCRR 20.5(e).

The Offering Plan will not be declared effective unless bona fide Purchasers,
including investors, have signed Purchase Agreements for at least 15 percent of the Units
offered under the Offering Plan. Units of a primarily ancillary nature such as garage
spaces may not be counted toward effectiveness. Such Units may be excluded from the
base in calculating the percentage needed to become effective. (15% is 5 Units).

The Offering Plan will not be declared effective based on Purchase Agreements:

(i) signed by Purchasers who have been granted a right of rescission that
has not yet expired or been waived, or

(ii) if the Purchaser was not afforded the protections required by paragraph
(0)(15)(2) of 13 NYCRR 20.3, which states that Purchaser must be afforded not fewer than
three business days to review the offering plan and all filed amendments prior to executing
a purchase agreement; or

(i) with any Purchaser who is the Sponsor, the selling agent, or the
managing agent or is a principal of the Sponsor, the selling agent or the managing agent
or is related to the Sponsor, the selling agent or the managing agent or to any principal of
the Sponsor or the selling agent or the managing agent by blood, marriage or adoption or
as a business associate, an employee, a shareholder or a limited partner; except that such
a Purchaser other than the Sponsor or a principal of the Sponsor may be included if the
Sponsor has submitted proof satisfactory to the Department of Law establishing that the
Purchaser is bona fide.

The Offering Plan must be declared effective when Purchase Agreements have
been accepted by Sponsor for eighty (80) percent or more of the Units offered under the
Plan. (80% is 23 Units).

if the Offering Plan is abandoned by Sponsor, before the Offering Plan is declared
effective, and the Sponsor has accepted purchase agreements, the Sponsor shall
promptly submit an amendment to the Office of the Attorney General together with RS-3
as promulgated by the Office of the Attorney General. If payments under purchase
agreements have been received, the amount of such funds and the manner of time when
these funds will be returned must be disclosed. All monies paid by Purchasers shall be
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refunded to them in full, with interest earned, if any, within five (5) days after the
amendment abandoning the plan has been accepted for filing. Sponsor will then promptly
file an amendment together with form RS-3 as required by Section 20.1(1) (2) of 13 NYCRR
20.3. If 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 commercial or professional tenants, if any,
in the manner specified by Section 20.1(d){1) of that Part.

The Sponsor cannot abandon the Pian for any judgments or liens against the
property which are known to the Sponsor or any of its principals on the date of the Plan or
resulting from acts or the Sponsor or any of its principals. The Sponsor may not abandon
this Offering Plan after effectiveness for any reason other than (i) a defect in title which
cannot be cured without litigation or cannot be cured for less than one-half of one percent
of the total offering amount; or (ii} substantial damage or destruction of the Building by fire
or other casualty which cannot be cured for less than one-half of one percent of the total
offering amount; or (iii} the taking of any material portion of the property by condemnation
or eminent domain. The sum of one-half of one percent of the total offering amount as
the figure for the basis for abandonment afier effectiveness shail exclude any attorneys
fees or any such title defects or determinations of any authority or regulatory association
which exist on the date of presentation of the Plan and are either known to the Sponsor
or are a matter of public record.

Notwithstanding the fact that not all purchasers used for purposes of declaring the
plan effective may actually close, Sponsor must re-declare the plan effective in order to
consummate the offering plan in accordance with 13 NYCRR 20.1(c)}(6). If all purchase
agreements are either rescinded or terminated prior to the date of the first unit closing,
regardless of whether the condominium declaration has been recorded, Sponsor must re-
declare the offering plan effective.
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TERMS OF SALE

n The Sponsor expects the first Closing of a Unit to occur on or about
May 1, 2017. Purchasers will be offered a right of rescission if: (1) the actual date of
Closing of title to the first Unit; or (2) the projected date of Closing of title to the first Unit
occurs later than April 30, 2018, twelve months after the projected date for the first Closing.
If the Plan is amended to provide for a later projected date for the first Closing, Purchasers
will be entitled to an offer of rescission if the first Closing occurs more than 12 months
beyond that amended later date. Purchasers will have at least 15 days from presentation
of an offer to rescission within which to elect to rescind.

However, if the first Unit Closing occurs before April 30, 2018, the Sponsor may
schedule the Closings of title to other Units significantly later than such date. Uniess your
Purchaser Agreement contains an outside Closing date, the Sponsor is not obligated to
schedule your Closing within any specified time frame or to ensure that Closing of title to
your Unit will occur by any date certain.

PROSPECTIVE PURCHASERS SHOULD THEREFORE CAREFULL CONSIDER SUCH
RISKS IN THEIR DETERMINATION AS TO WHETHER TO PURCHASE A UNIT.

(2) If the first Unit's Closing is delayed 12 months or more from May 1,
2017 or 12 months from the date that Purchaser executes a Purchase Agreement,
whichever is later, Purchasers will be offered rescission. Such rescission right fo be
offered is effective only after the first Closing has occurred on or before twelve (12) months
from the commencement date of the Budget in the plan or an amendment before execution
of the purchase agreement.

(3) The type of deed given to Unit Owners shall be a Bargain and Sale
Deed with Covenants against Grantor's Acts. A form of the Unit Deed is contained in Part
Il of this Offering Plan.

(4 Prior to the Effective Date of the Plan, there is no obligation or liability
upon Sponsor to repair any damage from a casualty or other cause that occurs before the
Closing of a Purchaser's Unit; in such case, if a Purchaser’s Unit or the Common Elements
serving such Purchaser’s Unit that provide access to such Unit have sustained damage
due to casualty or other cause, Sponsor shall have the option, in its sole discretion to elect
whether or not to repair such damage. If Sponsor elects to repair such damage, then the
Purchase Agreement shall remain in effect, except that Sponsor’s time for performance
under the Purchase Agreement shall be extended as a result of the delay occasioned
because of said casualty and the time required to perform any necessary repairs. |If
Sponsor elects not to repair such damage, the Purchaser shall be afforded the right to
rescind.

(5) A Closing will take place only concurrently with the issuance of a
Temporary or Final Certificates of Occupancy for the Building or, issuance of a partial,
Temporary or Final Certificate of Occupancy for the Unit closed or the Building in which
the Unit is located.
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(6) Title to each Unit and its appurtenant interest in the Common
Eizments will be conveyed at the Closing free and clear of all liens, encumbrances and
title exceptions other than those described in the Offering Plan and the proposed Unit
deed. There will be no leases, morigages, liens or encumbrances that will affect the
property after Closing. The state of facts shown on a survey of the Land and Building and
any additional state of facts a subsequent survey would show may be a title exception,
provided that such state of facts does not render title unmarketable.

Title to each Unit will be subject to the following title exceptions:
a) Utility Easements, if any;

b) Any other covenants, restrictions, easements, or any other
encumbrance (other than for the payment of money), provided that they do not prohibit
the existence and residential use of the Units as the case may be. The title company will
affirmatively insure that none of the same affect the use of the premises as a
Condominium.

c) Rights, if any, to maintain vaults and chutes under the sidewalk;

d) The lien of any Common Charges, real estate taxes, water frontage
andf/or meter charges, sewer rents, vault charges and assessments, provided that
apportionment of such items are made as provided in this Plan;

e) Any interim lease with the Purchaser of such Unit and any other
leases, tenancies and occupancies permitted by the Purchase Agreement for such Unit;

f) Any lien, encumbrance or lis pendens either (i} for which the
instrument required to remove said encumbrance of record is delivered at or prior to the
Closing Date to the proper party or to the Purchaser's title insurance company together
with the required recording or filing fee or (ii) as to which the Purchaser’s title insurance
company or the Preferred Title Company will insure that the lie, encumbrance or lis
pendens will not be collected out of or enforced against the Unit;

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

h) Party wall agreements, if any;

)] Judgments, bankruptcies or other returns against other persons
having names the same as or similar to that of the Sponsor or any of its principals,
provided Sponsor delivers to the Purchaser or the Purchaser’s title insurance company or
the Preferred Title Company an affidavit showing that such judgments, bankruptcies or
other returns are not against the Sponsor;

)] Uniform Commercial Code financing statements or conditional bills of
sale provided that (i) such statements were filed on a date more than five years prior to
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the Closing Date, (i) Sponsor executes and delivers to the Condominium an affidavit
setting forth that the property covered thereby is not longer in the Unit or is fully paid for,
or (ili) a tenant is the debtor thereunder;

k) The printed exceptions set forth in the title insurance policy issued by
a title company that is authorized to do business in the State of New York and that is a
Member of the New York Board of Title Underwriters, including without limitation the
following:

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

m) Conseguences of the exercise and enforcement or atiempted
enforcement of any governmental, war or police powers over the Unit or the Property,

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

0) Judgments against the insured or estates, interests, defects,
objections, liens or encumbrances created, suffered, assumed or agreed to, by or with the
privity of the Purchaser;

P) Title to any property beyond the lines of the Unit or the Property, or
title to areas within or rights {o easements in any abutting streets, roads, avenues, lanes,
ways or waterways, or the right to maintain therein vaults, tunnels, ramps or any other
structure or improvement, other than the ordinary rights of access and egress belonging
to abutting owners;

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

r All of the terms, easements, covenants and conditions of the
Declaration and By-Laws as they are subsequently filed or recorded and the Plan and
Purchase Agreement and any amendments thereto, including, without limitations, the
following:

s) Easements for the continuance of encroachments on the Unit and on
the Common Elements then existing, by reason of the construction, renovation or
rehabilitation of the Building, or thereafter occurring by reason of the settling or shifting of
the Building, or by reason of the repair, alteration and/or restoration by Sponsor, or the
Board or encroachments by such other Units or such Common Elements, after damage
by fire or other casualty or after taking in condemnation or eminent domain proceedings,
or by reason of an alteration or repair to any Unsold Unit or the Common Elements made
by Sponsor, or the Board and similar encroachments by the Unit on other Units, and/or
the Common Elements, so that any such encroachments may remain as long as the
Building stands;
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f) Easements in favor of the owners of other Units to use sidewalks,
pipes, flues, wires, conduits, ducts, cables, storm drainage facilities, sanitary system,
water, sewer, utility lines, and other Common Elements including those located in the Unit
itself or elsewhere on the Property, serving such other Units, and easements of support,
subjacency and necessity in favor of each Unit and/or the Common Elements;

u) Easements to the Sponsor, and their assigns, invitees, licensees,
contractors, employees, and tenants on, in, over and across all areas of the Property for
(1) construction, installation, maintenance, ingress to and egress from and the right to use
sidewalks, pipes, flues, conduits, ducts, cables, wires, storm drainage facilities, sanitary
system, water, sewer, and other utility lines and other Common Elements; (ii) ingress to
and egress from all areas of the Property and the use thereof (in common with Unit
Owners) for construction contemplated by the Plan and for development and maintenance
of the Property or any Unit; and (iii} the erection, maintenance, repair and replacement
from time to time of one or more signs on the Property for the purposes of advertising the
sale of Units and the leasing of space in any Unit (see also the heading “Sponsor's Right
of Access” in “Rights and Obligations of Sponsor’);

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

w) Sponsor shall have an easement without the necessity of obtaining
the consent of the Condominium Board and/or Unit Owners (1) over the Property,
including each Unit and the Common Eiements, for access to and to construct, install,
erect, inspect, maintain, repair, operate, use and replace from time to time one or more
Signs (as hereinafter defined) on the Property (including, without limitation on any
Common Element, exterior fagade, lobby or any other public portion of the Property) for
the purposes of advertising the sale of Units and the leasing of the Units or of space in
any of the Units or advertising any of the services and/or facilities of such Unit Owner or
the services and/or facilities of any tenant occupying such Unit Owner’s Unit(s); (2) over
the Property, including each Unit and the Common Elements in connection with the sales
and/or leasing of Units; (3) over any portion of the Property, including each Unit and the
Common Elements (including, without limitation, the stairways, walkways, vestibules and
other public spaces within the Property) for purposes of access to and for all purposes in
connection with the installation (whether on Common Elements or within its Unit),
inspection, maintenance, repair, operation, improvement or use of any of the following
serving their respective Units, the Service Equipment, flues and/or ducts, security systems
{(including, without limitation, any and all cables and electrical lines as may be desirable in
connection with the installation, maintenance, repair and/or replacement of
telecommunications or similar equipment on any portion of the roof that is not a Residential
Limited Common Element or part of Residential Unit} heating, air-conditioning systems
and devices and exhaust and ventilation fan, systems and devices, in each case, located
anywhere on the Property.
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X} Any additional declarations, covenants, restrictions, reservations,
exceptions, easements and agreements which have been recorded, or appear in recorded
documents, or are yet to be recorded, provided they do not prevent use of each Unit as a
Condominium Unit.

(7 All personal property located within the Unit on the date the purchase
agreement is signed or located within the Common Elements on the date the declaration
is filed, that is owned by the Sponsor or the owner of the property, is included in the
conveyance to a Purchaser.

(8) The declaration, By-Laws and floor Plans for the Condominium and
such other documents, as required by law, will be recorded or filed prior to the first
conveyance of title to a Unit in accordance with the New York Condominium Act or
applicable state and local law. The aforesaid documents will be recorded in the office of
the City Register in the County where the Condominium is located.

(9) PURCHASER 1S OBLIGATED TO PAY NEW YORK STATE AND
NEW YORK CITY REAL PROPERTY TRANSFER TAXES. WHILE THE NEW YORK
STATE AND NEW YORK CITY TRANSFER TAXES ARE CUSTOMARILY PAID FOR BY
THE SPONSOR [N SINGLE FAMILY HOME TRANSACTIONS, THE BURDEN OF
PAYING SUCH TAXES MAY BE MODIFIED BY CONTRACT. AS IS COMMON WITH
MANY OTHER CONDOMINIUM DEVELOPMENTS IN NEW YORK STATE, THE
PURCHASE AGREEMENT PROVIDES THAT THE PURCHASER OF A UNIT WILL BE
REQUIRED TO PAY THESE TRANSFER TAXES AT THE CLOSING.

(10)  If there are any existing mortgages or construction loans on the
Condominium premises prior to Closing with Purchasers, which will not be satisfied at or
prior to the Closing of the first Unit, then at the time of conveyance of the first Unit, each
Mortgagee will either: (i) consent to the formation of a Condominium and acknowledge
that its lien will be limited to unsold Condominium Units; (ii) subordinate the lien of its
mortgage to the declaration of Condominium; or (iii) release its lien on the Condominium
Unit being conveyed and its interest in the Common Elements.

(11)  Each Purchaser will be required to execute and deliver at the Closing:
(iy a New York City Real Property Transfer Tax Return and New York State Real Estate
Transfer Tax Return and Credit Line Mortgage Certificate, in the forms required to be filed
by law; and (ii) a Unit Owner Power of Attorney substantially in the form set forth in Part Il
of the Plan.
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UNIT CLOSING COSTS AND ADJUSTMENTS

1. The estimated Closing costs and expenses to be incurred by each
Purchaser upon the purchase of a Unit are as follows:

(i) Estimated Costs, Fees and Charges to be Paid by Purchaser:

At the time of the Closing, the Purchaser will be responsible for paying the costs,
fees and charges in connection with the Closing of title; title insurance fee premium; title
insurance mortgage premium if the Purchaser obtains mortgage financing; mortgage
recording tax; New York State Real Property Transfer Tax; New York City Real Property
Transfer Tax; Recording fees for the recording of the deed, mortgage and Unit power of
attorney; contributions to the Condominium’s Working Capital fund; first month’s Common
Charges; 421-a tax abatement fee and Sponsor’s atiorney's fee.

l. Title Insurance Fee Premium:

Although Purchasers are free to use any title insurance company that they choose,
title insurance is available from Fidelity National Title Insurance Company, 485 Lexington
Avenue, 18" Floor, New York, New York 10017 or from a title insurance company selected
by the Purchaser. Sponsor is required to convey marketable title and cure defects
regardless of the title company utilized by Purchaser. Current rates for fee title insurance
in accordance with the scheduled rates set by the New York Board of Title Underwriters
and filed with the New York State insurance Department are set forth below (approximate
amounts): (Sponsor does not guaranty the accuracy of the title insurance rates set forth
herein).

Amount of Title Insurance (non-bulk rate)

Fee Amount Premium

From $100,000 to $500,000 $658 plus $3.71 per Thousand over
$100,000;

From $500,000 to $999,999 $2,142 plus $3.38 per Thousand over
$500,000;

From $1,000,000 to $5,000,000 $4,508 plus $3.66 per Thousand over
$1,000,000:;

Amount of Title Insurance (bulk rate)

Fee Amount Premium

From $100,000 to $500,000 $461 plus $2.595 per Thousand over
$100,000;

From $500,000 to $999,899 $1,499 plus $2.37 per Thousand over
$500,000;

From $1,000,000 to $5,000,000 $3,155 plus $2.562 per Thousand over
$1,000,000;

if the project qualifies for the Bulk Rate pursuant to Section 20 of the TIRSA Rate
Manual, then Owner's insurance shall be charged at 70% of the applicable Fee Title
Insurance (Owner's) Rate.
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ll. Title Insurance Mortgage Premium:

If Purchaser elects to simultaneously obtain both fee title insurance and mortgage
title insurance, the premium for the mortgage title insurance will be at a simultaneous rate.
The premium for mortgage title insurance will be computed using the "Basic Rate"
schedule as described below. The premium on the amount of the loan policy that does
not exceed the owner's policy shall be calculated at thirty percent (30%) of the regular
scheduled rate for loan policies according to the rates set forth below:

Amount of Title Insurance (non-bulk rate)

Mortgage Amount Premium

From $100,000 to $500,000 $196 plus $1.092 per Thousand over
$100,000;

From $500,000 to $999,999 $633 plus $0.995 per Thousand over
$500,000;

From $1,000,000 to $5,000,000 $1,130 plus $0.915 per Thousand over
$1,000,000;

Amount of Title Insurance (bulk rate)

From $100,000 to $500,000 $137 plus $0.765 per Thousand over
$100,000;

From $500,000 to $999,999 $433 plus $0.745 per Thousand over
$500,000;

From $1,000,000 to $5,000,000 $791 plus $0.641 per Thousand over
$1,000,000;

Ill. Cost of Survey.

Each Purchaser shall also be required to pay the cost of any survey or survey
inspection prepared at his request. Purchaser shall reimburse to Sponsor the sum of
$200.00 as contribution of costs of surveys and surveying services incurred by Sponsor.
Prints of Sponsor's survey will be available for a nominal charge.

IV. Cost of Recording Documents.

The fee charged by the New York City Register's Office for the recording of the
deed is approximately $250.00. Fee for the recording of the Unit power of attorney is
approximately $100.00. The fee for recording the New York City Real Property Transfer
Tax Return payable by the Purchaser is $125.00.

V. Costs to Purchaser for the Payment of New York State and New York City
Transfer Taxes.

The New York State Real Estate Transfer Tax, currently $4.00 for each one
thousand dollars ($1,000.00) or fractional portion thereof, of the purchase price plus a
$5.00 service charge. If applicable, the New York State Additional Tax (“Mansion Tax")
of 1% where the purchase price equals $1 million or more and the New York City Transfer
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Tax is 1.00% of the purchase price up to $500,000.00 and 1.425% over $500,000.00 (for
example - $1,000.00 or 1,425.00 respectively per $100,000.00 of purchase price).
Because the Purchaser, rather than the Sponsor is required to pay the New York State
and New York City Transfer taxes, the tax is based on additional consideration amounting
to 1.4% of the price of the Unit.

(For example, for a Unit price of less than $500,000 - if the Unit price is
$490,000.00, for purposes of calculating the transfer taxes, the Unit price of $490,000.00
is multiplied by 1.014 for a total price for tax purposes of $496,860.00). The transfer taxes
are added as additional consideration on which the tax is calculated. Therefore, the New
York State Transfer Tax would be approximately $1,988.00 instead of $1,960.00, and the
New York City Transfer Tax would be approximately $4,969.00 instead of $4,900.00.

(For example, for a Unit price of more than $500,000 - if the Unit price is
$600,000.00, for purposes of calculating the transfer taxes, the Unit price of $600,000.00
is multiplied by 1.01825 for a total price for tax purposes of $610,950.00). The transfer
taxes are added as additional consideration on which the tax is calculated. Therefore, the
New York State Transfer Tax would be approximately $2,444.00 instead of $2,400.00,
and the New York City Transfer Tax would be approximately $8,706.00 instead of
$8,550.00.

The New York City Department of Finance has taken the position that when a
Purchaser purchases two or more Units, the New York City Transfer Tax may be 1.425%
where the consideration is $500,000.00 or less and 2.625% where the consideration is
greater than $500,000.00. Purchasers are advised to discuss this with their own attorney
and/or accountant if they purchase two or more Units.

VI. Cost of Mortgage Recording Taxes.

In the event that a Purchaser obtains a mortgage from a lending institution, then he
or she will customarily pay at the Closing of tile the following additional costs: (i) mortgage
recording taxes in the amount of 1.80% of the first ten thousand dollars of the amount of
the mortgage executed by the Purchaser and a mortgage recording tax of 2.05% of the
amount of the balance of the mortgage actually executed by Purchaser for mortgages in
the amount of less than $500,000.00. The morigage recording tax for mortgages in the
amount of $500,000.00 or more is 2.175% after the $30.00 deduction on the first ten
thousand dollars of mortgage amount and, (ii) in addition, the recording charges imposed
by the New York City Register which are approximately $20.00 plus $5.00 per page or
part thereof and a service charge of approximately $20.00 per document. All Purchasers
will also be required to pay all fees and charges imposed by their respective lending
institutions. Purchaser will also likely pay lender’s appraiser fees, origination fees, lender's
attorney's fees, reserves for real estate taxes and insurance premiums. The Sponsor
makes no representation as to what additional Closing costs may be charged by a
particular lender.

VIl. Working Capital Confribution by Purchaser.

A Working Capital Fund for the Condominium shall be established as follows:
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Upon the Closing of the purchase of a Unit, the Purchaser will be required to pay
to the Condominium an amount equal to two months’ Common Charges then in effect for
the Unit pursuant to the Budget in accordance with Schedule A hereto, as the same may
be amended from time to time (“Unit Working Capital Fund Contribution”) as initial Working
Capital. This contribution is not refundable or transferable if the Purchaser sells his or her
Unit.

VIll. Cost of Purchaser’s Attorney’s Fees,

Purchaser shall have the sole responsibility for payment of his or her own attorney’s
fees and any attorneys fees or other fees required by his or her lending institution.

IX. Late Fees.

If the Purchaser fails to close on the Closing Date for any reason, then (i) the
Closing adjustments shall be made as of midnight of the day preceding the date originally
scheduled for the Closing Date and (ii) the Purchaser shall pay to Sponsor, as a late fee,
an amount equal to .0348% times the unpaid portion of the purchase price for his or her
Unit for each days delay, beginning with the date originally scheduled for the Closing Date
to and including the day immediately preceding the actual Closing Date. The provisions
of this paragraph shall not be applicable if, through no fault of Purchaser, Sponsor
postpones the Closing Date except to the extent that thereafter the Purchaser postpones
the Closing for any reason or is in default.

X. Estimated Apportioned Costs, Fees and Charges to be Paid by Purchaser:

The following costs are to be apportioned at the Closings:

If Units have not been separately assessed for real estate tax purposes prior
to the Closing of title to the first Unit, Sponsor shall place in escrow, in the name of the
Board of Managers, an amount equal to the unpaid real estate taxes which will be levied
against the parcel for the six month period following the first Closing. Alternatively, if the
Units have not been separately assessed as of the first Closing date, the Sponsor shall
place in escrow, in the name of the Board of Managers, an amount equal to the real estate
taxes attributable to the unsold Units for such six month period and may collect at each
Unit Closing the estimated amount of taxes attributable to such Unit for the balance of the
six month period. The Board of Managers will pay the real estate taxes from the escrow
account when taxes are due and payable and the funder of the escrow account will be
entitled to reimbursement from, or obligated to pay any deficit to, the Board of Managers,
to the extent of the actual assessment. No escrow will be required if the Condominium By-
lLaws include as part of the Common Expenses, real estate taxes on the property until the
Units are separately assessed and after assessment Unit Owners will be reimbursed for
any overpayment of taxes or assessed for an underpayment. The amount of the escrow
that the Sponsor Deposits with the Board of managers for unsold Units will be disclosed
in the initial post-Closing amendment to the Plan.
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Purchasers should note that if, as of the date of Closing, the Units are not
separately assessed and the Unit owner is required to deposit monies with the Board so
that the Board can pay the real estaie taxes that in addition to a Unit owners' deposit of
funds with the Board, the Unit owner’s lender, if any, may also require an escrow for real
estate taxes.

The following is an example of the Closing costs applicable to a purchase price of
$599,445.00 and a mortgage of $479,556.00 based upon a butk simultaneous rate:

Owners Policy and Endorsements:
Fee Title Insurance $ 2,480.00
Market Value Rider $ 250.00

Loan Policy and Endorsements:

Morigage Insurance $ 611.00
Residential Mortgage $ 25.00
TIRSA-8.1 Environmental Lien $ 2500
Waiver of Arbitration $ 25.00
TIRSA-4 Condominium $ 25.00
Miscellaneous Charges:

Municipals $ 325.00
Bankruptcy Search $ 95.00
Patriot Search $ 95.00
Escrow Service Fee $ 50.00
Estimated Sales Tax $ 5014
State and Local Taxes:

Mortgage Tax $ 8,602.80
New York State Transfer Tax $ 2,442.00
New York City Transfer Tax $ 8,698.00
Recording Fees:

Mortgage Recording (up to 20 pgs

+ $5 per Additional page) $ 250.00
Deed Recording Fee (up to 3 pgs

+ $5 per Additional page) $ 275.00
Power of Attorney Recording Fee $ 160.00
339-ee Recording Fee $ 100.00
Additional Expenses

Condominium Working Capital: $ 680.50
Section 421-a expense: $ 2,398.00
Washer/Dryer Fee $ 2,500.00
Survey Fee $ 200.00
Pro-Rata Insurance $ 350.75
ACRIS Preparation Fee $ 250.00

Sponsor Attorney Fees for Preparation
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of Deed, Power of Attorney and

other Closing Documents $ 2,000.00
TOTAL: $32,963.19

Xl. Credits for Mortgage Recording Taxes Paid by Sponsot.

To the extent that the Purchaser is entitled to any credit against the mortgage
recording tax by reasons of any prior mortgage against the Unit or the Property, the
Purchaser shalt pay o the Sponsor at the Closing for such Unit the amount of any such
credit.

The Sponsor may pay or may have paid a mortgage recording tax in connection
with obtaining a mortgage loan for the acquisition and/or the construction of the
Condominium. Section 339-ee(2) of the New York Real Property Law provides for a
mortgage tax credit upon transfer of the Units.

Sponsor shall be entitled to a credit for the mortgage taxes paid pursuant to Section
339-ee(2) of the New York Real Property Law. The pertinent language of the statute is
as follows:

“If in the event the proceeds of a construction mortgage were applied to
construction of a Unit of a Condominium submitted to the provisions of this
article, or in the event that a Unit submitted to the provisions of this act was
subject to a blanket mortgage, and a mortgage tax was duly paid on such
construction or blfanket mortgage in accordance with article eleven of the fax
faw, then, as each Unit is first conveyed, there shall be allowed a credit
against the mortgage tax that would otherwise be payable on a purchase
money mortgage, said credit to be in the amount resulting from the product
of the Purchaser's pro rata percentage of interest in the Common Elements
and the mortgage tax already paid on the construction or blanket mortgage.
No credit shall be allowed under this subdivision (a) on account of the special
additional mortgage recording tax imposed by subdivision one “a” of section
two hundred fifty three of the tax law or (b} where the first Condominium Unit
is sold more than two years after the construction or blanket mortgage was
recorded”.

The Sponsor shall receive the benefit from any credit on Purchaser's mortgage
recording tax which may be available pursuant to the quoted statute. Accordingly, at
Closing, each Purchaser electing mortgage financing shall pay the full amount of the
mortgage recording tax chargeable on the entire amount being financed. Sponsor will be
reimbursed at Closing to the extent of any mortgage tax credit allowed.

XIl. Mortgage financing costs.

The Purchaser will be responsible for all Closing costs in connection with mortgage
financing if the Purchaser obtains a mortgage.

XIl. Costs for Sponsor’s Aftorney’s Fees to be Paid by Purchaser.
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Purchaser shall pay the fee of Sponsor's Closing attorneys in the amount of
$2,000.00 per Unit at the time of Closing for document preparation fees for preparation of
Closing documents and for attendance by Sponsor's counsel! at the Closing. If a Closing
takes place, at the request of the Purchaser, at any location other than the office of
Sponsor's attorney, Purchaser shall pay to Sponsor’s attorney (in addition to the fee set
forth above), an attendance travel fee in the sum of $500.00 provided that the Closing is
held in the City of New York or Nassau County. Sponsor and Sponsor's counsel are not
required to attend a Closing at any location other than in the City of New York or Nassau
County. In the event that a Closing is adjourned with Sponsor's consent, at the request
of the Purchaser, or Purchaser’s attorney within forty eight (48) hours of the scheduled
time of Closing, Purchaser shall also pay Sponsor's attorney an adjournment fee in the
sum of $500.00. There will be a fee charged of $250.00 for the preparation by Sponsor's
counse! of E-tax forms, which are required for the ACRIS recording of the transfer
documents.

XIV. Apbportioned Costs to be Paid by Purchaser.

If Units have not been separately assessed for real estate tax purposes prior to the
Closing of title to the first Unit, Sponsor shall place in escrow, in the name of the Board of
Managers, an amount equal to the unpaid real estate taxes which will be levied against
the parcel for the six month period following the first Closing. Alternatively, the Sponsor
shall place in escrow, in the name of the Board of Managers, an amount equal to the real
estate taxes attributable to the unsold Units for such six month period and may collect at
each Unit Closing the estimated amount of taxes attributable to such Unit for the balance
of the six month period. The Board of Managers will pay the real estate taxes from the
escrow account when taxes are due and payabie and the funder of the escrow account
will be entitled to reimbursement from, or obligated to pay any deficit to, the Board of
Managers o the extent of the actual assessment. No escrow will be required if the
Condominium By-Laws include as part of the Common Expenses, real estate taxes on the
property until the Units are separately assessed and after assessment Unit Owners will
be reimbursed for any overpayment of taxes or assessed for an underpayment. The
amount of the escrow that the Sponsor Deposits with the Board of managers for unsoid
Units will be disclosed in the initial post-first Closing amendment to the Plan.

Purchasers should note that if, as of the date of Closing, the Units are not
separately assessed and the Unit owner is required to deposit monies with the Board so
that the Board can pay the real estate taxes that in addition to a Unit owners’ deposit of
funds with the Board, the Unit owner's lender, if any, may also require an escrow for real
estate taxes.

XV, 421-a Tax Abatement Reimbursement Fee.

Each Purchaser shall pay to the Sponsor the sum equal to four-tenths (4/10ths) of
one (1%) percent of the sales price for reimbursement of the Sponsor’s costs in applying
for partial tax exemption benefits pursuant to Section 421-a of the New York State Real
Property Tax Law.

106



RIGHTS AND OBLIGATIONS OF THE SPONSOR

1. Sponsor is reserving the unconditional right to rent rather than sell
Units. Because Sponsor is not limiting the conditions under which it will rent rather than
sell Units, there is no commitment to sell more 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. Sponsor will endeavor in good faith to sell
Units rather than rent. If Sponsor makes a bulk sale of all or some of its unsold Units, the
transferee successor Sponsor is bound by Sponsor's representations regarding its
commitment to sell Units.

2. The Sponsor has no obligation to defend any suits or proceedings
arising out of Sponsors acts or omissions and no obligation o indemnify the Board of
Managers and Unit Owners, except for claims arising out of the acts, omissions or
representations of the Sponsor, as stated in this Offering Plan.

3. All representations under the Offering Plan, all obligations pursuant
to the General Business Law, and such additional obligations under the Offering Plan
which are to be performed subsequent to the Closing date will survive delivery of the deed.

4. Sponsor and its principals will remain liable notwithstanding any
disclaimers or limitations of liability on the part of the Sponsor or its principals for failure to
perform any obligation imposed by applicable statute or regulation. This Offering Plan
does not include any financial limitation on Sponsor's liability for failure to perform its
obligations under the Offering Plan.

5. The Sponsor agrees to pay all common charges, special assessments and
real estate taxes with respect to unsold Units. Sponsor represents that it has the financial
resources to meet its obligations with respect to unsold Units. Sponsor will fund its
financial obligations to the Condominium through sale of a Condominium Unit pursuant to
this Plan or through cash on hand. No bond or other security has been furnished to secure
Sponsors obligations under this Plan or to complete construction of the Building.

6. Risk of loss for fire or other casualty remains with the Sponsor until legal
title to the Unit has been conveyed to the Purchaser. Prior to the first closing, Sponsor
may, at Sponsor’s option abandon the Plan or repair or replace such loss or damage. If
Sponsor elects to replace or repair such loss or damage, then at Sponsor’s option, it shall
be entitled to a reasonable adjournment of the closing. After the first closing, the entire
building will be insured by the Condominium. Any person who takes possession prior to
closing assumes the risk of losses not covered by insurance.

7. Sponsor shall procure fire and casualty insurance, as set forth in Schedule
B, pursuant to an agreed amount replacement value policy or in an amount sufficient to
avoid co-insurance as reflected in Schedule “B”. Such insurance will provide that each
Unit Owner is an additional insured and that there will be no cancellation without notice to
the Board of Managers and Unit Owners. The insurance policies will also contain waivers
of subrogation, waivers of invalidity, due to acts of the insured and Unit Owners and
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waivers of pro-rata reduction of liability of the insurer due to other insurance carried by
individual Unit Owners.

8. In the event of the dissolution or liguidation of the Sponsor or the transfer
of ten or more Units or twenty percent or more of the fotal number of Units in the
Condominium, whichever is less, the principals of the Sponsor will provide financially
responsible entities or individuals who will assume the status and all of the obligations of
the Sponsor for those Units under the Offering Plan, applicable laws or regulations.

9. Sponsor has obtained construction loan financing from Flushing Bank. The
construction loan mortgage financing is in the amount owed of $7,200,000.00. The
Sponsor must obtain a release of lien from each loan by the Mortgagee prior to or at the
time of conveyance of a Condominium Unit to the Purchaser. In order to release a Unit,
Sponsor must make a principal reduction equal to 85% of the gross contract sales price
of the Unit as determined by Lender. After the recording of the Declaration and before the
Closing of title to the first Unit, the construction loan mortgage, if any, will be satisfied, or
released, or subdivided, extended and consolidated with the individual permanent
mortgages which will be placed on the Units of those Purchasers obtaining a purchase
money mortgage. [n addition, before the Closing of title to the first Unit, all liens and
mortgages affecting the Condominium shall be paid and satisfied or the Unit being
conveyed and its appurtenant Common Interest shall be reieased therefrom by partial
release duly recorded.

Sponsor shall have the obligation to build and complete the Condominium in accordance
with applicable codes and the Building Plans and specifications identified in this Offering
Plan.

(B Sponsor shall have the right to substitute equipment or materials of equal or
better quality and design as those originally specified.

(i} Sponsor may modify the layout or design of the Building but Sponsor may
not change the size, or location of the Units if such changes affect the percentage of
Common Interests or adversely affect the value of any Unit to which title has closed or for
which a Purchase Agreement has been executed and is in effect unless all affected Unit
Owners and contract vendees consent in writing to such change. The Sponsor's
obligation to build and complete the Condominium in accordance with the Building Plans
and specifications identified in the Plan and Sponsor's right to substitute equipment or
materials and make modifications of layout or design, provided however, that Sponsor
may not:

(1) substitute equipment or materials of lesser quality or design; or

(ify change the size, location of Building or Units other improvements or
Common Elements if such changes affect the percentage of Common Interests or
adversely affect the value of any Unit to which title has closed or for which a purchase
agreement has been executed and is in effect unless all affected Unit Owners and contract
vendees consent in writing to such change.
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10.The Sponsor will obtain a permanent or temporary Certificate of Occupancy and
any other certificate or permit required by law for the Building or Residential Unit before
the Closing of Tille to a Residential Unit and will, at its own cost, perform any work and
supply any materials necessary to obtain the Certificates or permits. In the event a
permanent Cerlificate of Occupancy is not issued as of the Date of Closing of a
Residential Unit, Sponsor anticipates obtaining the permanent Certificate of Occupancy
within two (2) years of the Closing of the Residential Unit. However, Sponsor and its
principals make no representation or guarantee that the New York City Department of
Buildings will issue the permanent Certificate of Occupancy within such two (2) year
period. Sponsor will obtain the permanent Certificate of Occupancy prior to the
expiration of any temporary Certificate of Occupancy, unless the temporary Certificate of
Occupancy is extended.

In the event a permanent Certificate of Occupancy for the Building or an individual
Residential Unit has not been issued as of the Date of Closing for said Residential Unit, the
Sponsor will continue to hold all deposits and funds in the special escrow account required
pursuant to Section 352-e (2-b) and 352-h as described in Section Xli of the Offering Plan
unless Sponsor's engineer or architect certifies that a lesser amount will be reasonably
necessary to complete the work needed to obtain a permanent Certificate of Occupancy. Any
sum of money exceeding the amount certified by the Sponsor's engineer or architect will be
released o the Sponsor. Upon the issuance of the pemmanent Certificate of Occupancy, such
escrow deposit will be released to Sponsor without the consent of any other party. Alternatively,
Sponsor may deposit with an escrow agent an unconditional, irrevocable letter of credit or post a
surety bond in the amount certified by Sponsor's engineer or architect. In such event, it will
disclose such fact by duly filed amendment to the Plan.

Residential Unit Owners will not be permitted to make any changes, additions or
alterations to their Residential Unit and any Parking Space Unit, prior to the issuance of a
permanent Certificate of Occupancy for the Residential Unit and/or Building. Unit Owners are
responsible for obtaining all necessary permits from the City of New York and any other
required municipal agencies for any changes the Unit Owner makes to their Unit subsequent
to the Closing of Title with the Sponsor.

11.  The common areas and public portions of the Building will be completed
before the Closing of title to the first Unit.

12.  Sponsor may not close Units without a Temporary Certificate of Occupancy
or Final Certificate of Occupancy.

13.  Inview of the fact the Condominium will consist of a Building containing more than
five (5) stories the Housing Merchant implied Warranty Law contained in Article 36-B of the
General Business L.aw is not applicable. Notwithstanding said fact, the Sponsor will correct any
defects in the construction or renovation of the Residential Unit or in the installation or operation
of any mechanical equipment therein or for the exclusive use of the Unit due to materials or
improper workmanship substantially at variance with the plans and specifications, as may have
been changed by Sponsor from time fo time provided that it is notified of such defects in writing
by certified mail within one (1) year from the date of Closing of Title fo the Residential Unit in
which the alleged defect exists ("Limited Warranty™). If a defect occurs in an item which is
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covered by this warranty, the Sponsor or Sponsor's contractors will (a) repair or (b} replace the
defective item. The choice between repair or replacement is strictly the Sponsors.

Purchaser should note that:

(&) No steps taken by Sponsor or Sponsor's contractors to correct a defect shall act to
extend the warranty period.

(b) Sponsor accepts no responsibility for any warranty obligation for incidental or
conseqguential damage caused by any defect.

() The Limited Warranty is extended to Purchaser and is not extended to any subsequent
Purchaser, tenant, or mortgage lender who takes possession of a Residential Unit.

() The Limited Warranty shall be void if Purchaser, tenant or occupant, misuses, abuses
or otherwise interferes with or changes Sponsor's original construction or installations, or
if Purchaser, tenant or occupant hires any outside contractor to do any work during the
warranty period.

(e) Sponsor is not responsible for any work or material ordered directly by Purchasers from
Sponsor's contractors or suppliers, or cther outside suppliers and contractors

In no event will Sponsor be liable for consequential damages (whether based on negligence,
breach of contract, warranty, or otherwise), it being intended that Sponsor's sole obligations
under the Plan will be to repair or, at Sponsor's option, replace (or cause to be repaired or
replaced) any defective item of construction (whether arising as a result of defects in material or
improper workmanship or material substantially at variance with the Plans and Specifications),
subject to the terms and conditions (and within the time limits) set forth in this paragraph. The
quality of construction shall be comparable to local standards customary in the particular trade
and in accordance with the plans and specifications.

In no event will Sponsor be responsible for any condition in the Residential Unit or the Common
Elements resulting from (i) normal wear and tear or natural deterioration or from the nomal
movement, seftlement and/or shrinkage of the Building and/or Building materials; (i) defects of
an insubstantial nature, such as, without limitation, partial or total loss of any trees, shrubs, bushes
or other Landscape improvements that may abut the Building, nail pops, protruding dry wall
fastenings, ridging on gypsum Board, lumber shrinkage, door or window sticking, door warpage
including, without limitation, warpage of the main entrance door within reasonable tolerances of
doors of similar size and weight, scratches in plastic laminate, vitreous china, natural stone,
wood, stainless steel or porcelain surfaces; bathroom finish grouting; adjustment of doors; walls
not square; electrical plates not straight; discoloration or shrinkage; slight separation between base
and floors; (i) norma! settflement and deflection or any consequential damage resulting
therefrom including, without limitation, cracks in roof ballast, or concrete cracks which do not
reduce the structural integrity of the Building; (iv) deviations in the level of ceilings, and
imperfections in ceiling finishes; (v) imperfections in painting finishes; (vi) deviations in the level of
a floor or failure of finished floors and walls to be straight or on plane or at less than 90° from each
other; (vii) alignment of bathroom finishes and variation in grouting thickness; (viii) air infiltration and
water infiltration from windows in accordance with customary practice and professional standards;
(ix) noise from normal plumbing and the HVAC system; {x) normal floor noises and creaking;
(xi} carpet or floor discoloring or stretching; (xii) scratches and impetfections or variations in width,
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length, thickness, finish or color range of wood floor strips or other flooring or floor finishes, also,
norrnal shrinkage or expansion of wood flooring due to changes in moisture content of wood; (xiii)
repair of chips, scratches, mars, breaks, dents, cracks or other defects in: extetior stone; windows,
window glass, frames and hardware; insulation attached to the curtain wall; sliding glass doors,
frames, door glass and hardware; louvers; shower doors; lighting fixtures, lenses, baffles and
globes; ali painted surfaces; all sinks, tubs, basins, water closets; kitchen cabinets, back
splashes and countertops; vanity tops and cabinets; all tile or natural stone fioors and walls;
saddles; all appliances; woodwork, millwork and doors; mirrors and after the Residential Unit
Closing, paint touch-ups, repair of dented appliances, or replacement of light bulbs; (xiv) cracks
or variations in tone or color of natural stone or variations in tone or color of vanity tops or variations
in veining of any natural stone surfaces; (xv) leaching or color variation in color mortar and colored
brick, and dimensional variations in brick joints, and mortar droppings on bricks; (xvi) ponding
and/or controlled drainage on the roof surface; (xvit} cracks in pressure-reated lumber used or
intended for use outside the Building; (xviii) cracks or discoloration in concrete and/or paving; (xix)
discoloration to hardware and plumbing finishes; (xx) stains, runs, lumps, shags or imperfections
in weave in fabric panels; (xxi) scratched, dirty or cracked lenses in light fixtures; or (xxii) terrace
or balcony tiles not laid flat, or color variation in tiles or mortar, or stained tiles; (xxiii) subsequent
to the Residential Unit Closing, paint touch-ups, repairs of dented appliances or replacement of
fluorescent light ballasts, or (xxiv) salting or color variation in exterior colored mortar and deep
colored brick; {xxv) remove mold from the Building or any Residential Unit therein, or (xxvi)
or normal water penetration in frameless shower doors. Sponsor will be obligated to repair only
abnormally chipped stone, formica and porcelain surfaces, which repair will be made by filling
the stone or formica or refinishing the porcelain, but Sponsor will not be obligated to replace
such stone, formica or porcelain surfaces. THE ITEMS AND CONDITIONS DESCRIBED IN
THIS PARAGRAPH ARE NOT DEFECTS AND MAY BE FOUND IN ANY NEWLY
CONSTRUCTED BUILDING OR RESIDENTIAL UNIT. PURCHASERS WHO
PURCHASE A RESIDENTIAL UNIT IN THE BUILDING OR IN ANY OTHER NEWLY
CONSTRUCTED BUILDING MAY EXPERIENCE SOME OR ALL OF THESE ITEMS AND
CONDITIONS IN THEIR RESIDENTIAL UNIT, THE COMMON ELEMENTS OR
ELSEWHERE IN THE BUILDING OR RESIDENTIAL UNIT. SPONSOR HAS NO
OBLIGATION TO CORRECT OR REPAIR ANY OF THESE ITEMS AND CONDITIONS
AND WILL NOT BE LIABLE TO ANY PURCHASER OR THE BOARD OF MANAGERS
THEREOF. IF PURCHASERS OR ANY BOARD OF MANAGERS DESIRES TO
CORRECT OR REPAIR ANY OF THESE ITEMS OR CONDITIONS, TO THE EXTENT
THEY CAN BE CORRECTED OR REPAIRED, THEY WILL HAVE TO PROCEED AT
THEIR SOLE COST AND EXPENSE BY THEMSELVES AND/OR UNDER ANY
WARRANTIES OR UNDERTAQUEENS ASSIGNED TO THEM BY SPONSOR.

The Sponsor has no obligation to make any repair to the Common Elements except as
expressly set forth in the Offering Plan.

Sponsor will not be obligated to correct and will not be liable to any Purchaser as a result of (i)
any insubstantial variations from the plans and specifications or the description of any portion
of the Building or a Residential Unit set forth in the Plan or (i) variations from the Plans and
Specifications or the description of any portion of the Building or a Residential Unit set forth in
the Plan which are neither in violation of applicable Building codes, nor require the approval of
any governmental authority having jurisdiction, provided such variations are of substantially similar
or better quality than as set forth in the Plans and Specifications or description in this Plan as solely
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determined by Sponsor's architect. Any such variation affecting the Building or a Residential Unit
which is material will be disclosed in a duly filed amendment to the Plan.

All personal property located within the Residential Unit on the date the Purchase Agreement is
executed or that is located within the Common Elements on the date the Declaration is filed, that
is owned by the Sponsor or anyone else, will be included in the conveyance to Purchaser of their
Residential Unit unless specifically excepted in the Plan or Purchase Agreement.

(14) Upon the Closing of title, Sponsor will assign to the Purchaser, and
to the Board of Managers upon the recording of the Declaration, all applicable warranties,
if any, of manufacturers and subcontractors relating to heating, electrical work, plumbing,
and appliances, as well as bonds relating to the Purchasers Unit or the Common
Elements, if any. Sponsor undertakes to supply warranties only to the extent that
warranties are actually made by such manufacturers and subcontractors and only to the
extent that such warranties and bonds are assignable. The Housing Merchant Implied
Warranty Law (General Business Law, Article 36-B) is applicable to the Condominium
Units however, in lisu of such Housing Merchant Implied Warranty, the Sponsor elects to
include a Limited Warranty as set forth in this Offering Plan. The Warranty is limited as
follows: the Limited Warranty provides coverage for the first buyer only;, Sponsor’s liability
is limited to ten percent (10%) of the purchase price exclusive of all options; incidental,
special, indirect.

(15)  Sponsor will pay the cost of all authorized and proper work involved
in the construction, establishment and sale of the Condominium property that Sponsor is
obligated to complete under the Plan and to cause all mechanics liens filed with respect
to the construction of the Building to be promptly discharged or bonded.

(16)  Sponsor will deliver a set of "as built" Plans to the Board of Managers.

(17) Except as specifically set forth in this Plan, no bond or other security
has been furnished to secure Sponsor's obligations to complete construction after Closing
title to the first Unit and obtain a Final Certificate of Occupancy and all necessary permits.

(18) The Sponsor has a right of access to complete construction of the
Condominium. The Sponsor is obligated to repair any damages caused by Sponsor or
Sponsor's contractors to any Condominium Unit and the common areas as a result of the
work performed in accordance with gaining access to Condominium Units and/or the
common areas. The Sponsor may not interfere with the Unit Owner’'s use and may only
gain access to sold Units during normal business hours, from 8AM to 5PM, Monday
through Friday.

(19) Sponsor is reserving the unconditional right to rent rather than sell
Units. Because Sponsor is not limiting the conditions under which it will rent rather than
sell Units, there is no commitment to sell more 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. Sponsor will endeavor in good faith to sell
Units rather than rent. If Sponsor makes a bulk sale of all or some of its unsold Units, the
transferee successor Sponsor is bound by Sponsor's representations regarding its
commitment to sell Units.
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(20) Effective November 5, 2004, owners of Class A muliiple dwellings in
New York City, which include Condominium Units, must install carbon monoxide
detectors. The Sponsor will install a smoke detector and a carbon monoxide detector in
each residential Condominium Unit. The law requires the owners of the residential
Condominium Units to maintain the carbon monoxide detectors.

(21) There is no minimum release price set by any lender for the lender to
release its lien from the Unit being sold.

(22) All representations under the Plan, all obligations pursuant to the
General Business Law Section 352-e, and such additional obligations under the Plan
which are to be performed subsequent to the Closing Date shall survive delivery of the
deed.

Obligations of the Sponsor under the Plan with respect to the Building shall
be enforceable by the Condominium Board on behalf of all Unit Owners. Obligations of
the Sponsor shall be enforceable by the individual Unit Owners if either (i) the
Condominium Board fails to take reasonable action to enforce such obligations within
ninety (90) days following the giving of notice of such claim by any Unit Owner to the
Condominium Board or (i) the applicable statute of limitations with respect to any claim
by a Unit Owner which would otherwise be enforceable by the Condominium Board will
expire during the aforesaid ninety (80) day period.

Obligations of the Sponsor under the Plan shall inure solely to the benefit of

Purchasers of Units directly from Sponsor and shall not inure to the benefit of any
Purchaser or tenant upon the resale, assignment or subletting of a Unit.
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CONTROL BY SPONSOR

Prior to the first annual meeting the initial Board of Managers will consist of three
(3) Sponsor appointed Members. At the first annual meeting of the Residential Unit
Owners and thereafter the Board of Managers shall consist of a total of three (3) elected
and/or Sponsor designated Members to the Board of Managers. The Sponsor, as the
owner of Units, will be entitled to designate a majority of the Members of the Board of
Managers of the Condominium unti! all of the Residential Units in the Condominium
have been sold or transferred to Residential Unit Owners other than the Sponsor, its
principals, successors, assignees and/or designees. A meeting will be held to elect the
new Members of the Board of Managers unrelated to Sponsor on or about thirty (30)
days after the expiration of the control period. Notwithstanding, the Sponsor shall have
the right but not the obligation fo voluntarily relinquish control before said date.

As a result of the above the Sponsor will have voting control of the Board of
Managers during this period. As a result of the fact Sponsor may retain a majority of the
Members of the Board of Managers for said period, Purchasers for their own occupancy
may never gain control of the Board of Managers under the terms of this Offering Plan.
Purchasers individually, or as a group, may take legal or administrative action to enforce
the Sponsor's obligations to the Condominium. However, they will be unable to do so in
the name of the Condominium. In addition the funds utilized for such actions will either
have to be obtained by a Special Assessment of all Residential Unit Owners excluding
the Sponsor or obtained through independent funds of the Residential Unit Owners.
The Sponsor will also, during this indeterminate period, have control of maintenance,
facilities and services to be provided to the Condominium and will determine the
Common Expenses to be paid by all Residential Unit Owners, including the Sponsor
and will also be responsible for the enforcement of the Sponsor's obligations through
the Board of Managers. Purchasers should further note that the By-Laws do not contain
any provision that provides that after the Sponsor relinquishes control of the Board a
majority of the Members of the Board of Managers must be owner occupants who are
unrelated to the Sponsor or its principals. Owner-occupants and non-resident owners,
including Sponsor, may have inherent conflicts on how the Condominium should be
managed as a result of their different reasons for purchasing, i.e. purchasing as a
Residential Unit to five in as opposed to purchasing as an investment.

The initial Members of the Board of Managers of the Condominium will consist of
Charalabos Bakalis, who is the Sponsor and Konstantino Bakalis and Anna Bakalis, who
are associated with principals. The Sponsor shall retain the right to substitute other
persons in the place of the above-named individuals until the resignation of the first Board as
set forth below. Thereafter the Sponsor shall have the right to substitute Members of the Board
it has appointed as Sponsor so determines. As a result of the fact Sponsor will be selling and
Closing Units during the first year and a number of the Residential Units under Purchase
Agreements may not close during the first year, the first annual meeting of the Residential Unit
Owners may not be held until at least one (1) year after the date of the Closing of Title to the
first Residential Unit in the Condominium. At the first annual meeting, the Residential Unit
Owners will elect and Sponsor, if entitled, will designate a new Board of Managers. Said Board
will consist of three (3) Members. Until such time as the Sponsor relinquishes control of the
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Board of Managers as provided herein, the Sponsor shall appoint a majority of the Members of
the Board of Managers.

Sponsor will continue to hold annual meetings during the period it controls the Board of
Managers. Subsequent to the Sponsor relinquishing a majority of the Members of the Board of
Managers, Sponsor will be entitied o designate one (1) Member to the Board of Managers as
long as Sponsor retains at least one (1) Unit. At such time as all of the Residential Units are
Closed, Sponsor will not be entitled to any representation of the Members on the Board of
Managers. Upon the election and designation of the new Board of Managers at the first annual
meeting, the Members of the first Board will resign. Members of the Board of Managers shall
not be compensated for their services. Members of the Board of Managers, including Sponsor
designees, may be removed for cause by an affirmative vote of sixty-six and two thirds percent
(66 2/3rds%) of the Residential Unit Owners. Officers of the Residential Condominium may be
removed with or without cause, at anytime, by the affimative vote of a majority of the whole
Board of Managers.

Until the Closing of Title to the last Residential Unit, the Board of Managers may not,
without the Sponsor's prior written consent prior to the transfer of fitle to the last Residential Unit
(i) make any additions, alterations or improvements to the Common Elements or to any Unit
costing cumulatively more than $25,000.00, the foregoing not to include necessary repairs and
maintenance work; or (i) 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 in Schedule B; or (jii} hire any employee in addition to the employees
referred to in the Plan; or (iv) enter into any contracts not in existence on the date of the first
Closing of Title to a Residential Unit; or (v) borrow money on behalf of the Condominium; or (vi)
reduce the services or maintenance set forth in Schedule B; (vii) charge any Special Assessment
for a non-Budgeted item unless required by law, municipal agency, emergency or for the heaith
and safety of the Condominium; or (viii) increase the Common Charges of the Condominium
more than ten (10%) from the prior year's Budget, unless documentation is provided to the
Sponsor in the nature of a financial statement, bids from contractors or verified increases in utility
rates evidencing the need for an increase greater than ten (10%) percent, or (ix) utilize
Condominium funds or assess the Sponsor for the purpose of commencing a lawsuit against the
Sponsor or any of its principals.

As noted above, the Sponsor has the right to retain control over certain
expenditures and fiscal actions of the Board of Managers. Notwithstanding said fact,
Sponsor may not exercise veto power over expenses described in Schedule B (the
proposed first year Budget), or over expenses required:

(i) tocomply with applicable laws or regulations; or

(i) to remedy any notice of violation; or

(iiy to remedy any work order by an insurer; or

(iv) necessary for the preservation or safety of the Condominium or for
the safety of occupants of the Condominium or required fo avoid

the suspension of any necessary service to the Condominium.
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Additionally, Sponsor's veto power may be exercised for a period ending not more
than five years after the closing of the first unit or whenever the unsold units constitute
less than 25 percent of the common interest, whichever is sooner.

The above provisions provide that during said period, significant financial
decisions of the Board of Managers will be decided by the Sponsor. Examples of such
decisions are, in part, the ability to borrow money, as provided in The Condominium Act
(Article 9-B of the Real Property Law, §339-j)), for a capital improvement all Residential
Unit Owners are in favor of, or the ability to enter into a contract with a lawyer and fund
legal fees if the Sponsor fails to comply with provisions in the offering.

The detailed provisions for the management of the Condominium are set forth in
the By-Laws contained in Schedule J of Part Il of the Offering Plan. 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
Residential Unit Owners, assessment of Common Charges, foreclosure of liens for non-
payment 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 Board of Managers shall have the right to designate
committees or a managing agent to carry out such function.
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BOARD OF MANAGERS

Board of Managers

The affairs of the Condominium shall be governed by a Board of Managers (the "Board").
Until the first annual meeting, the first Board of Managers shall consist of three (3) Members
designated by the Sponsor. Thereafter the Board of Managers shall continue to consist of a
total of five (5) Members who shall be elected or designated for staggered terms. See Section
XVIIi of the Offering Plan as to Sponsor's right to designate a majority of the Members of the
Board of Managers of the Condominium untit all of the Residential Units in the Condominium
have been sold or transferred to Residential Unit Owners other than the Sponsor, its principals,
successors, assignees and/or designees. Purchasers should further note that the By-Laws do
not contain any provisions that provide that after the Sponsor relinquishes control of the
Board a majority of the Members of the Board of Managers must be owner-occupants who are
unrelated to the Sponsor or its principals.

Every Residential Unit Owner shall be entitled to cast one (1) vote on each ballot for each
Member to be elected for each Residential Unit owned. As a result of the fact Sponsor will be
selling and Closing Units during the first year and a number of the Residential Units under
Purchase Agreements may not close during the first year, the first annual meeting of the
Residential Unit Owners may not be held until at least one (1) year after the date of the Closing
of Title to the first Residential Unit in the Condominium. All Residential Members of the
Board of Managers, other than designees or nominees of the Sponsor, shall be Residential
Unit Owners. At the first annual meeting two (2) Members of the Board of Managers shall be
elected for a three (3) year term and one (1) member of the Board of Mangers shall be elected
for a one (1) year term. At the expiration of the initial term of office of each respective Member,
the Member's successor shall be elected to serve a term of two (2) years. Elections are to be
held annually. See Section XVIil of the Offering Plan for details concerning Sponsor control of
the Board of Managers.

Parking Space Unit Owners shall not be entitled to any votes for any Parking Space
Unit they own. Thereafter, annual meetings shall be held on the anniversary date of each
succeeding year, unless such date is changed by the Board of Managers.

In addition to the Members of the Board of Managers designated by the Sponsor, Sponsor
may vote as Sponsor so determines for any other Members of the Board of Managers, so long
as the Residential Members of the Board of Managers Sponsor votes for are Residential Unit
Owners and are not on Sponsor's slate of Members of the Board, Sponsor's payroll or as long as
they did not receive other financial backing from the Sponsor other than a Sponsor held
mortgage, if applicable. Offering Plan as to Sponsor's right to designate a majority of the
Members of the Board of Managers until all of the Residential Units have Closed. Purchasers
should further note that the By-Laws do not contain any provision that provides that after the
Sponsor relinguishes control of the Board of Managers a majority of the Members of the Board of
Managers must be owner occupants whe are unrelated to the Sponsor or its principals.

In the event Sponsor is entitled to designate a majority of the Members to the Board of
Managers at the first annual meeting, all Members so designated by the Sponsor shall serve
for a one (1) year term. Sponsor Members shall thereafter be appointed to the same length of
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term until such time as Sponsor is required to relinquish the seat or Sponsor voluntarily
resigns. At such time as a Sponsor Members of the Board of Managers are required to relinquish
or resigns a position on the Board of Managers either (a) a special meeting of the Residential
Unit Owners shall be held to elect a Residential Unit Owner to fulfill the balance of the term or
(b) the remaining Members of the Board of Managers shall appoint a Residential Unit Owner to
fulfill the balance of the applicable term.

As a result of the fact Sponsor will be selling and Closing Units during the first year and
a number of the Residential Units under Purchase Agreements may not close during the first
year, the first annual meeting of the Residential Unit Owners may not be held until one (1) year
after the date of the Closing of Title to the first Unit in the Condominium. Thereafter, annual
meetings shall be held on the anniversary date of each succeeding year, unless such date is
changed by the Board of Managers.

It shall be the duty of the President o call a special meeting of the Condominium, if so
directed by the Board of Managers, or upon the presentation fo the Secretary of a petition signed
by a majority of the Residential Unit Owners. The Secretary shall cause a notice of such special
meeting stating the time, place and object thereof and the officer or other person or persons
by whom the meeting is called, to be delivered personally or mailed to each Residential Unit
Owner of the Condominium entitled to vote at such meeting not less than ten (10) nor more
than thirty (30) days before such meeting. The date of the special meeting shall be
determined by the Board of Managers and shall be held no later than sixty (60) days from
receipt of any written request unless a later date is agreed to in writing by the Residential Unit
Owners of the Condominium or the Board of Managers, requesting such meeting. No business
other than that stated in such notice shall be transacted at such special meeting unless all
Residential Unit Owners of the Condominium are present in person or by proxy. See Article {l,
Section 10 of the By-Laws of the Condominium.

Members and Officers of the Board of Managers, as such, shall receive no
compensation for their services.

Removal of Members of the Board of Managers

Members, other than Sponsor designees, may be remaoved with or without cause by an
affimative vote of sixty-six and two-thirds percent (6643™) in number of the Residential Unit
Owners entitled to vote at a special meeting called pursuant to Article I, Section 10 of the By-
Laws. Sponsor designees may only be removed for cause by an affirmative vote of sixty-
six and two-thirds (66 2/3rds) in number of the Residential Unit Owners entitled to vote at
a special meeting called pursuant to Article I, Section 10 of the By-Laws. No Member
other than a Member of the Board of Managers designated by the Sponsor shali continue to
serve on the Board of Managers if, during their term of office, they shall cease to be a Unit
Owner. Any Member of the Board of Managers in default of the payment of Common
Charges, Special Assessments, late fees, penalties and/or interest shall be suspended from
the Board of Managers until such time as all Common Charges, Special Assessments, late
fees, penalties and/or interest are paid in full to the Condominium.

Powers and Duties of Board of Managers
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The property and business of the Condominium shall be managed by its Board of
Managers, which may exercise all such powers of the Condominium and do all such lawiul acts
and things as are not by Statute or by the Declaration or by the By-Laws, directed or required
to be exercised or done by the Unit Owners personally. These powers shall specifically include,
but not be limited to, the following items:

1.

To determine and levy monthly assessments ("Common Charges") fo cover the
cost of Common Expenses. The Common Charges are payable in advance as
determined by the Board of Managers. The Board of Managers may increase
the monthly Common Charges or vote a Special Assessment in excess of the
Common Charges, if required, to meet any additional necessary Common
Expenses, but said increases can only be assessed among the Unit Owners pro-
rata according 1o their respective Percentage of Common Interest as reflected
in Schedule B of the Declaration of Condominium or in such other manner as
provided in Article VI, Section 9 of the By-Laws.

To determine and impose penalties, late fees and interest against Unit Owners
delinquent in the payment of their Common Charges and to revise the amount of
such fees as the Board of Managers so determines.

To determine and impose move in and move out fees and to revise said fees in
its good faith discretion.

To collect, use, and expend the Common Charges collected to maintain, care for
and preserve the General Common Elements and any Individual Residential Unif's
Limited Common Elements for which the Condominium is responsible to repair,
replace and maintain and any other Common Expenses of the Condominium.

To make repairs, restore or alter any Unit or the Common Elements after
damage or destruction by fire or other casualty or as a result of
condemnation or eminent domain proceedings.

To enter into and upon the Units when necessary and at as little inconvenience
to the Unit Owners as possible in connection with the maintenance, care, and
preservation of the property, including any inspection or repairs necessitated
by mold. No prior notice shall be required in the event the Board of Managers
shall determine that action is immediately necessary for the preservation or safety
of the Condominium or its property, or the Units, or for the safety of Condominium
residents or other persons, or required to avoid the suspension of any necessary
service to the Condominium. Any repairs required as the result of negligence
of a Unit Owner will be at the expense of the Unit Owner.

To open bank accounts on behalf of the Condominium and to designate the
signatories to such bank accounts.

To insure and keep insured the Common Elements and Units in accordance
with Article VI of the By-Laws.

To collect delinguent Common Charges, Special Assessments, late fees, penalties
and/or interest by suit or otherwise, to abate nuisances and to enjoin or seek
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10.

11.

12.

13.

14.

15.

damages from the Unit Owners of the Condominium for violations of the
Declaration, By-Laws or the Rules and Regulations ¢f the Condominium.

To make reasonable Rules and Regulations pursuant to Article VIiI of the By-
Laws applicable to all Units and all Unit Owners and to amend the same from
time to time, and such Rules and Regulations and amendments shall be
binding upon all the Unit Owners when the Board of Managers has approved them
in writing. A copy of such Rules and Regulations and all amendments shall be
delivered to each Unit Owner. Notwithstanding the above, the Board of
Managers shall not be able to pass or adopt any Rule or Regulation affecting the
Sponsor without the written consent of the Sponsor.

To employ and terminate the employment of employees and independent
contractors and to purchase supplies and equipment, to enter into contracts,
and Generally to have the powers of a manager in connection with the matters
herein above set forth.

To bring and defend actions by or against one or more Unit Owner and pertinent
to the operation of the Condominium and to levy Special Assessments to pay for
the cost of such litigation, subject to the provisions regarding the Sponsor as
contained in Article lll, Section 7 (c) of the By-Laws.

To acquire a Unit in foreclosure or as a resuit of abandonment and to take any or
all steps necessary to repair or renovate any Unit so acquired and {o vote as a
Unit Owner subject to any restrictions contained in the By-Laws, offer such Unit
for sale or lease or take any other steps regarding such Unit as shall be deemed
proper by the Board of Managers.

To make additions, alterations, or improvements to the General Common Elements
and Individual Residential Unit's Limited Common Elements that are the obligation
of the. Condominium to maintain, repair and/or replace as provided for in the
Declaration and/or the By-lLaws. To borrow money on behalf of the
Condominium when required in connection with the operation, care, upkeep
and maintenance of the General Common Elements, and Individual Residential
Unit's Limited Common Elements that are the obligation of the Condominium
to maintain, repair and/or replace as provided for in the Declaration and/or the
By-Laws. Notwithstanding, no fien fo secure repayment of any sum borrowed may
be created on any Unit or its appurtenant Percentage of Common Interest in the
Common Elements without the written consent of the Owners of said Unit.

To act as an agent for one (1) or more Unit Owners to file a single complaint
and bring a special proceeding on behalf of Unit Owners who wish to contest the
real estate tax assessments of their Unit pursuant to Section 338-y(4) of the New
York Real Property Law. In such event, the Board of Managers could retain
counsel on behalf of such Unit Owners and charge each Unit Owner for whom it
is acting a pro-rata share of expenses, disbursements and legal fees, based
upon the Unit's Percentage of Common Interest as reflected in Schedule B
of the Declaration of Condominium, the payment for which would be secured by
a lien on each Unit. The Board of Managers is not obligated to perform such
services and it is necessary to obtain the written authorization of the Unit Owners
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it will perform such service for.

16.  To determine and impose penalties, late fees and interest against Unit Owners
delinquent in the payment of their Common Charges andlor Special
Assessments in violation of the Rules and Regulations and to revise the amount
of such fees as the Board of Managers so determines.

17.  Toenter into revocable license agreements for the use of space within the General
Common Elements, as long as the license agreement does not hinder or
encroach upon the rights of Unit Owners to use the General Common Elements
and/or Individual Residential Unit's Limited Common Elements.

18. To enter into contracts, settliement agreements and/or other matters on behalf of
the Condominium.

19.  To grant utility or other easements over or to the Common Elements as may, at
any time, be required for the benefit of the Condominium and the Unit Owners
without the necessity of the consent thereto, or joinder therein, by the Unit
Owners or any Mortgagee (except that if the granting of such easement impairs
the ability of one or more Unit Owners who have the right to use such Common
Elements to the exclusion of any other Unit Owners, the consent of all such
affected Unit Owners shall be required in writing before such easement shall be
granted).

Liability and Indemnification of Board of Managers. Officers and Unit Owners

No Member of the Board of Managers or Officer of the Condominium shall have any
personal liability to the Condominium or to any Unit Owner for damages for any breach of duty
in a Unit Owner's capacity as a Member of the Board of Managers or Officer, provided that this
provision does not eliminate or fimit the liability of a Member of the Board of Managers or Officer if
a judgment or other final adjudication adverse to the Member establishes (a) that the Member's
acts or omissions were in bad faith or involved intentional misconduct or a knowing violation of
law, or (b) that the Member personally gained in fact a financial profit or other advantage to which
he or she was not legally entitled.

The Condominium, through the Unit Owners, shall indemnify to the fullest extent permitted
by law any person made, or threatened to be made, a party to an action or proceeding, whether
civil or criminal, including an action by or in the right of the Condominium to procure a judgment
in its favor or an action other than one by or in the right of the Condominium and including an action
by or in the right of any corporation of any type or kind, domestic or foreign, or any partnership,
joint venture, trust, employee benefit plan or other enterprise, which any Member of the Board of
Managers or Officer of the Condominium served in any capacity at the request of the
Condominium, by reason of the fact that the Member, the Member's testator or intestate, was a
Member of the Board of Managers or Officer or the joint venture, trust, employee benefit plan
or other enterprise in any capacity; provided that no indemnification may be made to or on behalf
of any Member of the Board of Managers or Officer if a judgment establishes that the Member's
acts were committed in bad faith or were the result of active and deliberate dishonesty and
were material to the cause of action so adjudicated, or that the Member or Officer personally
gained in fact a financial profit or the advantage to which the Member was not legally entitled.
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The Unit Owners shall indemnify and hoid harmless each of the Members of the Board
of Managers and Officers of the Condominium against all contractual liability to others arising out
of contracts made by the Board of Managers on behalf of the Condominium unless any such
contract shall have been made in bad faith or contrary to the provisions of the Declaration or of
the By-Laws. it is intended that the Members of the Board of Managers and Officers of the
Condominium shall have no personal liability with respect to any contract made by them on
behalf of the Condominium (except as Unit Owners). [t is understood and permissible for the
original Board of Managers, who may be members of or be employed by the Sponsor, to contract
with the Sponsor and affiliated comporations and entities without incurring any liability for seff-
dealing. it is also intended that the liability of any Unit Owner arising out of any contract made
by the Board of Managers or out of the aforesaid indemnity in favor of the Member of the
Board of Managers shall be limited to such proportion of the total liability thereunder as the Unit
Owner's Percentage of Common Interest in the Common Elements bears to the Percentage of
Common Interest of all the Unit Owners in the Common Elements. Every agreement made by
the Board of Managers or by the managing agent or by a Member of the Board of
Managers or on behalf of the Condominium shall provide that the Members of the Board
of Managers, or the managing agent, or the Member of the Board of Managers, as the
case may be, are acting only as agent for the Unit Owners and the Condominium and
shall have no personal liability thereunder {except as Unit Owners).

Each Unit Owner's liability pursuant to this Section shall be limited to such
proportion of the total liability thereunder as the Unit Owner's Percentage of Common
Interest in the Common Elements bears to the Unit Owner's Percentage of Common
Interest of all Unit Owners in the Common Elements.

Officers

The Officers of the Condominium shall be chosen by the Board of Managers and
shall be a President, a Vice President, a Secretary and a Treasurer. The Board of
Managers may also choose one (1) or more Assistant Secretaries and Assistant
Treasurers and such other Officers as in their judgment may be necessary. All Officers
must be Residential Unit Owners or Members of the Board of Managers except any
Assistant Secretaries or Assistant Treasurers. In addition, the President must be both a
Residential Unit Owner and a Member of the Board of Managers. Two (2) or more offices
may be held by the same person, except the President, who can only hold the office of
President.

The names of the anticipated first officers and members of the Board of Managers
are:

Charalabos P. Bakalis — President
Who is the principal of the Sponsor and

Kontantino Bakalis. — Vice President
Anna Bakalis — Secretary and Treasurer

Both of whom are associated with the principal of the Sponsor.
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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 shali 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 the duties of
the President whenever the President is unable to do so.

The Secretary shall record alf 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 such depositories as may be designated by the Board of Managers.

The Treasurer 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 Residential 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.

Repairs. Alterations and Improvements to Common Elements

Except as hereinafter provided, all maintenance, painting, repairs and replacement
of the General Common Elements as described in the Declaration of Condominium shali be the
responsibility of the Board of Managers on behalf of the Condominium and contracted for by
the Board of Managers on behalf of the Condominium. The cost thereof shall be a Common
Expense of the Condominium and paid for by all Unit Owners as provided in Article VI of the By-
laws. Notwithstanding, if such maintenance, painting, repair or replacement is necessitated
because of the negligence, misuse or neglect of a Unit Owner or the prior alteration of the
Unit by a Unit Owner, in which event the cost thereof shall be assessed individually and paid by
the applicable Unit Owner.

All maintenance and repairs to the interior portion of the Units, other than to any General
Common Elements are the responsibility of the respective Unit Owners at their sole expense. All
structural changes shall comply with the provisions of Article VIII, Section 1(f) of the By-Laws.

All maintenance (including electrical repairs and plumbing stoppages and repairs in the
Residential Units, cleaning of interior of windows and painting and decorating of the interior of the
Residential Units), repairs and replacements to the Residential Units including doors which open
from a Residential Unit for which painting, if required, is performed by the Board of Managers,
and repairs to pipes, wires and conduits located in and servicing an individual Residential Unit,
other than as set forth above shall be made by the respective Residential Unit Owner at the
Residential Unit Owner's expense. This would include but not be limited to all painting and
decorating to the interior of the Residential Units, maintenance, repair and replacement of
individual appliances, individua! heating and cooling systems for the Residential Units and the
interior side of all entrance doors.
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All maintenance and repair to the interior portion of the window area and doors which
open from a Residential Unit are the responsibility of the Residential Unit Owner. All maintenance,
repair and any replacement to the external portion of the window area, the actual window and
external portion of the doors (including painting, if necessary) which open from a Residential
Unit will be the responsibility of the Condominium and the cost thereof shall be a Common
Expense of the Condominium and paid for by all Residential Unit Owners as provided in Article
VI of the By-Laws. Notwithstanding the above, should the maintenance, repair or replacement
of the external portion of the window, the actual window and external portion of the doors
which open from a Residential Unit be caused as a direct result of the negligence or act of a
Residential Unit Owner, occupant, tenant, guest or any other person residing in, visiting or doing
work in the Residential Unit, the Condominium will repair or replace the external portion of the
window, the window or the external portion of the doors which open from a Residential Unit and
the cost of such repair or replacement shall be charged to the responsible Residential Unit
Owner as an additional Common Charge or Special Assessment.

All structural repairs and replacements to any balcony and/or terrace that is an Individual
Residential Unit's Limited Common Element will be the responsibility of the Condominium and
a Common Expense. All General maintenance and repairs of a balcony and/or terrace that is
an Individual Residential Unit's Limited Common Element, including cleaning, snow removal and
all repairs not structural in nature, (including the repair of leaks and the repair or replacement
of the surface of the balcony and/or terrace), shall be the responsibility of the Residential Unit
Owner whose balcony and/or terrace is appurtenant to their Residential Unit and is an Individual
Residential Unit's Limited Common Element of their Residential Unit. The balconies and
terraces are not permitted to be used for storage and are not permitted to be enclosed and are
not permitted to be used for any type of occupancy including but not limited to dining, sleeping,
living room, recreation, office or similar use. All drains located on a balcony and/or terrace must
be kept open at all times. Residential Unit Owners will not be permitted to store any
combustible material or other items in or on a balcony and/or terrace. Neither the Condominium
nor any Residential Unit Owner will be permitted to enclose or make any structural changes to
a balcony and/or terrace except as required for repair or replacement.

All repairs, maintenance and any replacement and ali costs associated therewith of any
hot water tank, gas boiler, air conditioning compressor and/or condenser, air handler or any
other heating, cooling or other mechanical system servicing an individual Residential Unit that is
located in the Residential Unit or is an Individual Residential Unit's Limited Common Element
located in or on the Common Elements and/or all apparatus, installations, systems equipment
and facilities in the Common Elements (including pipes, wire, ducts, vents, cables, conduits
and lines) which will serve or benefit a Residential Unit exclusively shall be the sole
responsibility of the Residential Unit Owner for such equipment, services, etc.

All repairs and replacement of windows, and any snow removal from the General
Common Elements shall be contracted for by the Board of Managers on behalf of the
Condominium and the cost thereof shall be a Common Expense of the Condominium payable
by all Unit Owners as provided in Article VI of the By-Laws.

The Board of Managers shall repair all plumbing stoppages and electrical repairs
occurring in the General Common Elements and the cost thereof shalf be a Common Expense
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payable by all the Unit Owners based upon their Percentage of Common interest as provided
in Articie VI of the By-Laws. Notwithstanding the cost of any mainienance or repairs
necessitated because of the negligence, misuse or neglect of a Unit Owner, occupant, tenant,
guest or any other person residing in, visiting or doing work in the Residential Unit, or caused by
any prior alteration of a Residential Unit shall be assessed to and paid by the applicable
Residential Unit Owner.

All repairs and maintenance to Parking Space Units shall be the responsibility of the
Condominium and a Common Expense of the Condominium. The Board of Managers and their
agents, employees and contractors shall have the right of access to any Unit for the purpose of
making any repairs or replacements to any Common Elements no matter how classified
contained therein or elsewhere in the Condominium or to remedy any condition which would
result in damage to any other Unit or any other Common Element no matter how classified, or
which would violate the provisions of any mortgage covering another Unit or for the purpose of
complying with any laws, orders, rules or regulations of any governmental body having
jurisdiction thereof or for the purpose of carrying out any of its obligations under the By-Laws or
the Declaration of the Condominium. Such right of access shall be exercised in such manner
as will not unreasonably interfere with the use of the Units but no prior notice shall be required
in the event the Board of Managers shall determine that action is immediately necessary for
the preservation or safety of the Condominium or its property, or the Units, or for the safety of
Condominium residents or other persons, or required to avoid the suspension of any necessary
service to the Condominium.

All repairs, painting or maintenance, whether made by the Unit Owner or the Board of
Managers, to the doors, windows, or the exterior surface of the Building or to any Generally
visible portion of the General Common Elements or Individual Residential Unit's Limited
Common Elements shall be carried out in such a manner so as to conform to the materials,
style and color initially provided by the Sponsor, unless varied by the Board of Managers.

In the event that a Unit Owner fails to maintain, repair or replace its Unit or any Individual
Residential Unit's Limited Common Element which maintenance, repair or replacement is
necessary to protect any of the General Common Elements, any other portions of the Building
or any other Unit or other Individual Residential Unit's Limited Common Element, the Board of
Managers shall have the right to make the necessary maintenance, repair or replacement (after
the failure of said Residential Unit Owner to do so after reasonable time provided by written
notice, or written or oral notice of a shorter duration in the event of an emergency situation) and
to charge said Unit Owner for the cost of all such repairs and/or maintenance and/or
replacement. In the event that the Board of Managers charges a Unit Owner for repairs,
maintenance and/or replacement to their Unit or for repairs to any Common Elements restricted
in use to such Unit Owner, and the Unit Owner fails o make prompt payment, the Board of
Managers shall be entitled to bring suit thereon and, in such event, the Residential Unit Owner
shal! be liable for the reasonable attorneys' fees and cost of such suit or proceeding together
with interest on all sums due.

Restoration or Reconstruction After Fire or Other Casualty

In the event of damage to or destruction of the Building as a result of fire or other casualty
(unless seventy-five [75%] percent or more of the Units are destroyed or substantially damaged

125



and seventy-five [75%)] percent or more of the Unit Owners do not duly and promptly resolve
to proceed with repair or restoration), the Board of Managers shall arrange for the prompt repair
and restoration of the Building (including any damaged Unit, and any kitchen or bathroom fixtures
initially installed therein by the Sponsor, any heating, air conditioning 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 or equipment installed by Unit Owners in the Units), and
the Board of Managers or the Insurance Trustee, as the case may be, shall disburse the
proceeds of all insurance policies to the contractors engaged in such repair and restoration in
appropriate progress payments. Any cost of such repair and restoration in excess of the insurance
proceeds shall constitute a common expense and the Board of Managers may assess all the
Unit Owners for such deficit as part of the Common Charges.

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

Insurance

The Board of Managers shall be required to obtain and maintain, to the extent obtainable
from Generally acceptable insurance carriers, the following insurance: blanket property
insurance, liability insurance as provided below, flood insurance (if applicable), fidelity bond
coverage and worker's compensation, insuring all of the Common Elements no matter how
classified, and the Units in the Building of the Condominium (except Land, foundations,
excavation and other items normally excluded from coverage} including fixtures, to the extent
they are part of the Common Elements of the Condominium, Building service equipment and
supplies, and other common personal property belonging to the Condominium. In addition, any
fixtures, equipment or other property within the Units which are to be financed by a mortgage
(regardiess of whether or not such property is part of the Common Elements, but not including
wall, ceiling or floor decoration, furniture, furnishings or other personal property supplied or
installed by the Unit Owners), contained therein, covering the interest of the Condominium,
the Board of Managers and all Unit Owners and their Morigagees, as their interest may
appear, in an amount equal to the full replacement value of the Building, exclusive of Land,
foundation, excavation and other items normally excluded from coverage. Each of such policies
shall be in favor of the Condominium, and 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, {o the loss payment
provisions in favor of the Board of Managers and the Insurance Trustee as defined below,
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 Insurance Trustee and that the net proceeds thereof, if $40,000 or less,
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shall be payable to the Board of Managers, and if more than $40,000 shall be payable to the
Insurance Trustee. Each Unit Owner and each Unii Owner's Mortgagee, if any, shall be
beneficiaries of the policy in the percentage of common ownership applicable to said Unit.

The blanket property insurance as provided above will commence with the Closing
of Title to the first Unit.

All policies of physical damage insurance shall contain 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 ten (10) days prior
written notice to all of the insured, including alt Mortgagees of a Unit. Duplicate originals of all
policies of physical damage insurance and of all renewals thereof together with proof of
payment of premiums, shall be delivered o all Morigagees of a Unit at least ten (10) days prior
to expiration of the current policies. Prior to obtaining any policy of fire insurance or any renewal
thereof, the Board of Managers shall obtain an appraisal from a fire insurance company or
otherwise of the full replacement value of the Building, Including all of the Common Elements
appurtenant thereto for the purpose of determining the amount of fire insurance to be
effected pursuant to this Section.

All policies must also provide for the following: recognition of any, Insurance Trust
Agreement; a waiver of the right of subrogation against Unit Owners individually, that the
insurance is not prejudiced by any act or neglect of individual Unit Owners which is not in the
control of such Unit Owners collectively; and that the policy is primary in the event the Unit Owner
has other insurance covering the same loss. All policies shall include the standard form of a
"Special Condominium Endorsement” or its equivalent. All policies shall include an "Agreed
Amount Endorsement” and, if available, an "Inflation Guard Endorsement’.

The Board of Managers shall also be required to obtain and maintain, to the extent
obtainable, public liability insurance in such limits as the Board of Managers may from time to time
determine, covering the Common Elements, each Member and Officer of the Board of
Managers, the managing agent and each Unit Owner. Such public liability coverage shall also
cover cross liability claims of one insured against another. Until the first meeting of the Board of
Managers following the first annual Unit Owners meeting, such public liability insurance shall be
a minimum of $1,000,000 covering all claims for bodily injury, deaths and property damage
arising out of one occurrence in connection with the operation, maintenance or use of the
Common Elements, and legal liability arising out of lawsduits related to employment contracts of
the Condominium. Such policies must provide that they may not be cancelled or substantially
modified, by any party, without at least ten {(10) days' prior written notice to the Condominium and
to each holder of a first mortgage on any Unit in the Condominium which is listed as a
scheduled holder of a first mortgage in the insurance policy. Such coverage may also include
protection against such other risks as are customarily covered with respect to Condominiums
simitar in construction, location and use, including, but not limited to, host liquor liability,
employers liability insurance, contractual and all-written contract insurance, and comprehensive
automobile liability insurance. Such public liability insurance shall commence on the Closing
of title to the first Unit.
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In addition to the above, blanket fidelity bonds shall be required to be maintained by the
Condominium for all officers, directors and employees of the Condominium and ali other persons
handling or responsible for, funds of or administered by the Condominium. in the event a
management agent has the responsibility for handling or administering funds of the
Condominium, the management agent shall be required to maintain fidelity bond coverage for its
officers, employees and agents handiing or responsibie for funds of, or administered on behalf
of the Condominium. Such fidelity bonds shall name the Condominium as an obligee and shall
not be less than the estimated maximum of funds, including reserve funds, in the custody
of the Condominium or the management agent, as the case may be, at any given time during
the term of each bond. in no event may the aggregate amount of such bonds be less than a
sum equal to three (3) months aggregate assessments on all Residential Units plus reserve
funds. The bonds shall contain waivers by the issuers of the bonds of all defenses based upon
the exclusion of persons serving without compensation from the definition of "employees”, or
similar terms or expressions. The premiums on all bonds required herein, except those
maintained by the management agent, shall be paid by the Condominium as a Common
Expense. The 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 Condominium or Insurance Trustee. Such bonds shall also provide that, if
applicable, the Federal National Mortgage Association, ("Fannie Mae"} Servicers on behalf of
Fannie Mae, also receive such notice of cancellation or modification.

Unit Owners shall not be prohibited from carrying other insurance for their own benefit.

Reports fo Unit Owners

All Unit Owners will receive within four (4) 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 an independent public accountant, a statement regarding any taxable income
attributable to the Unit Owners, and a notice of the holding of the annual Residential Unit Owners
meeting. During such time as the Sponsor retains a majority of the Board of Managers, the
Board of Managers shall provide audited annual financial statements at the cost of the
Condominium.

Amendments

The provisions of the Declaration may be modified or amended by an instrument executed
by the Board of Managers upon a vote of sixty-six and two-thirds percent (66 2/3rds%) of the
Residential Unit Owners in number held at a duly-called meeting of the Residential Unit
Owners, provided however, that:

1. No amendment altering a Residential Unit Owner's Percentage of
Common Interest shall be made without the consent of all the Residential
Unit Owners affected.

2. No amendment shall be passed which shall affect, impair or prejudice
the validity, interest, rights and priorities of Mortgagees.

3. No amendment, modification, addition or deletion of, fo or from the
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Declaration, the By-Laws or any Rules and Regulations shall be effective
in any way against Sponsor or lts successors, assigns or designees or
against any Unsold Unit, as long as the Sponsor, ifs successors, assigns,
and/or designees owns an Unsold Unit in the Condominium unless the
Sponsor, its successors, assigns and/or designees has given its prior written
consent thereto. This provision is not subject to amendment.

4, The Board of Managers and the Sponsor, as long as the Sponsor owns
an Unsold Unit in the Condominium, shall have the right to amend the
Declaration without the vote or consent of the Residential Unit Owners
or the holders of any Residential Unit mortgages and to execute and
record in the New York City Registrar's Office such amendment as may
be required to reflect (i) changes in the Declaration (including Schedule B),
As-Built Floor Plans and Condominium or Unit Designation Map that
are corrective in nature or (i) to resolve or clarify any inconsistency or which
is patently a mistake or a scrivener's error, or (i} technical corrections, or
(iv} to comply with any federal, state or city law or regulation that may
affect the Condominium.

5. The Sponsor and the Board of Managers shall have the right to amend
the Declaration and record the amendment in the New York City Register's
Office without the vote of the Residential Unit Owners to reconfigure
and renumber the Parking Space Units in the Building under a revised
Parking Space Unit pian. Notwithstanding said right any Residential Unit
Owner who owns a Parking Space Unit shall continue to have the right to
continue fo utilize the same number of Parking Space Units in the
revised Parking Space Unit plan.

Purchaser or Residential Unit Owner who purchases or owns two (2) adjoining Residential Units
and is desirous of consolidating the two (2) Residential Units into one (1) Residential Unit may
do so subject to obtaining all approvals required by the New York City Department of Buildings,
New York City Department of Finance and any other required municipal approvals and obtaining
whatever insurance and/or surety is required by the Board of Managers to do whatever work is
necessary to consolidate the two (2) Units. The Board of Managers shall be required to
cooperate with the Purchaser in amending Schedule B to the Declaration to reflect the
consoclidation and to change the appurtenant Percentage of Common Interest so long as
the new Percentage of Common Interest equals the Percentage of Common Interest of the
Residential Units that were consolidated and the Board of Managers shall have the right to
amend said Schedule B without the vote or approval of the Residential Unit Owners. Al
approvals, revisions, amendments to Schedule B of the Declaration and any other requirements
including any legal, engineeting, architectural or otherwise necessary to consolidate the Residential
Units shall be at the Purchaser's or Residential Unit Owner's sole cost and expense.

In addition, in the case of material changes, approval must be obtained from first mortgage
holders representing at least fifty-one (51%) percent of the votes of Residential Units that are
subject to first mortgages. A change to any of the following would be considered as material:
voting rights; assessments, assessment liens, or subordination of assessment liens;
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reserves for maintenance, repair and replacement of Common Elements; responsibility for
maintenance and repairs; reallocation of interests in the Gencral or Limited Common Elements,
or rights to their use; boundaries of any Unit; convertibility of Units into Common Elements or
vice versa; expansion or contraction of the project, or the addition, annexation or withdrawal of
property to or from the project; insurance or fidelity bonds; revisions to the leasing provisions
of Residential Units contained in Article Xl of the By-L.aws ; imposition of any restrictions on a
Unit Owner's right to sell or fransfer a Unit Owner's Unit; a decision by the Condominium to
establish self-management when professional management had been required previously by an
eligible morigage holder; restoration or repair of the project (after a hazard damage or partial
condemnation) in a manner other than that specified in the documents; any action to
terminate the legal status of the project after substantial destruction or condemnation occurs;
or any provisions that expressly benefit mortgage holders, insurers or guarantors. An addition or
amendment to the Declaration shall not be considered material if it is for the purpose of correcting
technical errors, or for clarification only. Any eligible morigage holder who received a written
request by certified or registered mail, return receipt requested, to approve amendments who
does not deliver to the Condominium a negative written response within sixty (60} days of the
receipt of the request shall be deemed to have approved such amendment.

There shall be a presumption for a period of sixty (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 sixty (60) day period such presumption
will be deemed conclusive.

Amendments to By-Laws

The By-Laws may be altered, amended or added to at any duly called Unit Owners
meeting; provided: (a) that the notice of the meeting shall contain a full statement of the
proposed amendment; (b) that the amendment shall be approved by sixty-six and two-thirds
percent (66 2/3rds%) of the Unit Owners in humber and Percentage of Common Interest and
(c) said amendment shall be set forth in a duly recorded amendment to the Declaration. In
addition the following shall apply to amendments to the By-Laws:

(i) No amendment shall be passed which will affect or impair the validity of the Unit
Owners' interest in a Unit.

(i} No amendment, modification, addition or deletion of, to or from the By-lLaws or
any Rules and Regulations shall be effective in any way against Sponsor or its
designee, assignee and/or successor or any Unsold Unit, as long as the
Sponsor, its designee, assignee and/or successor owns an Unsold Unit in the
Condominium unless Sponsor, its designee, assignee and/or successor has
given its prior written consent thereto. This provision is not subject to
amendment.

(i) The Board of Managers shall have the right to amend the By-Laws without the
consent of the Unit Owners to make corrections to the By-Laws that are patent
errors, inconsistencies, scrivener's errors and technical errors.
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(iv) No amendment to the By-L.aws shall be passed which shall impair or prejudice
the validity, interest, rights and priorities of a Morigagee.

(v) The Sponsor shall have the right to amend the By-Laws without the consent of
the Unit Owners or the Board of Managers to (a) make corrections that are
patent errors, inconsistencies, scrivener's errors or technical errors, to conform to
other documents, or (b) to make changes or revisions to comply with the requests,
guidelfines and/or requirements of any major participant in the secondary market
for mortgages, including but not limited to the Federal National Morigage
Association ("Fannie Mae"), the Federal Home Loan Mortgage Corporation (
"Freddie Mac"), the Federal Housing Association ("FHA") of the Housing and
Urban Development ("HUD"), the Veterans Administration ("VA") and/or any
State or Local Funding Agencies, or (c) to reduce the Sponsor control period of
the Board of Managers, or (d) to comply with any federal, state or local law or
regulation that may affect the Condominium.

(vi) In addition, in the case of material changes, approval must be obtained from first
mortgage holders representing at least fifty-one percent (51 %) of the votes of Units
that are subject to first mortgages. A change to any of the following would be
considered as material: voting rights; assessments, assessment liens, or
subordination of assessment liens; reserves for maintenance, repair and
replacement of common elements; responsibility for maintenance and repairs;
reallocation of interests in the General or Individual Residential Unit's Limited
Common Elements, or rights to their use; boundaries of any Unit; convertibility of
Units into Common Elements or vice versa; expansion ar contraction of the project,
or the addition, annexation or withdrawal of property to or from the project;
insurance or fidelity bonds; revisions to the leasing provisions of Units contained
in Article XI of the By-L.aws; imposition of any restrictions on a Unit Owner's right
to sell or transfer the Unit Owner's Unit; a decision by the Condominium tfo
establish self management when professional management had been required
previously by an eligible mortgage holder; restoration or repair of the project (after
a hazard damage or partial condemnation) in a manner other than that specified
in the documents; any action to terminate the legal status of the project after
substantial destruction or condemnation occurs; or any provisions that expressly
benefit mortgage holders, insurers or guarantors. An addition or amendment
to the By-Laws shall not be considered material if it is for the purpose of correcting
technical errors, or for clarification only. Any eligible mortgage holder who received
a written request by certified or registered mail, return receipt requested, to
approve amendments who does not deliver to the Condominium a negative
written response within sixty (60) days of the receipt of the request shall be
deemed to have approved such amendment.

Units Acauired by the Board of Managers

All Units which are acquired by the Board of Managers, or its designee as a result of
foreclosure of a lien for non-payment of Common Charges, shall be held by the Board of
Managers on behalf of all Unit Owners. The Percentage of Common Interest acquired by the
Board of Managers shall remain as designated in Schedule B of the Declaration of
Condominium and the Board of Managers shall be responsible for paying all Common Charges
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appurtenant to said Unit. The Board of Managers shall be entitled to cast all votes that are
appurtenant to the Residential Units at any Residential Unit Owners meeting for all purposes
except for the election of Members to the Board of Managers.

Termination of Condominium

This property shall not be withdrawn from the provisions of Articie 9-B of the Real
Property Law unless at least eighty percent (80%) of the Residential Unit Owners in
number and Percentage of Common Interest and the first Mortgagees, if any, of these
same Residential Units agree to the withdrawal of this Property from the provisions of
such Article. The Sponsor or its nominee will not cast any of its votes for withdrawal,
unless eighty percent (80%) of Residential Unit Owners other than Sponsor so vote.

Covenant Against Partition of Common Elements
The Common Elements are not subject to partition nor are the form of the Declaration of
Condominium and the By-Laws referred to in the Plan appears in Part Il.
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RIGHTS AND OBLIGATIONS OF UNIT OWNERS AND THE BOARD OF MANAGERS

Sale or Lease of Units

FOR THE PROPOSED RESALE OF A CONDOMINIUM UNIT:

Any Unit Owner shall have the right to sell his or her Unit under the following terms
and conditions:

A. The Unit Owner shall first give the Board of Managers thirty (30) days
prior written notice of the terms of any bona fide sale, together with a copy of any proposed
sales agreement, together with a fully executed, original counterpart of the sales
agreement, as the case may be, containing all of the terms offered in good faith by the
prospective purchaser. Written notice with a copy of the contract of sale shall be sent to
the managing agent, if any, or to the President of the Condominium by Certified Mail or
overnight mail by via a nationally recognized overnight courier service with proof of
delivery being retained by the Unit Owner,

B. The Board of Managers may require the prospective Purchaser to
complete an application and/or questionnaire for consideration by the Board of Managers
or Sponsor of the proposed transaction. (The 30 day period as discussed above shall
commence from the time that the managing agent or the President of the Condominium
receives a fully completed application in the event that the Condominium requires
applications to be completed by prospective Purchasers). The Board of Managers shall
require photo identification of all persons who are prospective Purchasers and who may
reside in the Condominium Unit; the names, addresses and social security numbers of all
proposed occupants shall be provided to the Board of Managers with the proposed
contract of sale. Any prospective Purchaser of any Condominium Unit consents fo the
Board of Managers obtaining a criminal background check on the proposed Purchasers.
The Board of Managers may not discriminate against any proposed Purchaser or
proposed occupant on the basis of race, creed, color, national origin, sex, sexual
orientation, age, disability, marital status or other grounds prohibited by law.

If the Board of Managers fails to act within such thirty (30) day period, it shall be
deemed to have consented to the proposed transaction;

Any such deed to convey any Condominium Unit shall provide that the acceptance
thereof by the grantee shall constitute an assumption of the provisions of the Declaration,
the By-Laws and the Rules and Reguiations, as the same may be amended from time to
time.

C. If the Board of Managers refuses to consent to the transaction, it shall,
within the thirty (30) day period, either:

H Produce a Purchaser who will purchase the Unit upon the same terms

as stated in the Unit Owner's notice to the Board of Managers and the contract of sale
executed by the proposed Purchaser, or
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(i) Agree to purchase the Unit on behalf of all other Unit Owners on the
same terms stated in the contract of sale submitted to the Board of Managers.

If the Board of Managers desires to purchase the Condominium Unit from a
Unit Owner, at the closing, the Unit Owner shall convey the Unit (and Appurtenant
Interests) to the Board of Managers or to its designee, on behalf of all other Unit Owners,
by deed in the form required by Section 339-0 of the Real Property Law of the State of
New York, with all transfer stamps affixed, and shall pay all transfer and other taxes arising
out of such sale. Real estate taxes, mortgage interest and common charges and
expenses shall be apportioned between the Unit Owner and the Board of Managers, or its
designee, as of the closing date. The closing shall occur within 45 days from the date that
the Board of Manager exercises its right of first refusal to purchase the Condominium Unit.
The closing shall occur at the offices of the attorney for the Condominium.

In connection with the foregoing, the Board of Managers may not purchase
a Unit without the approval of a majority of the Unit Owners (as such term "majority” is
defined in the By-Laws). In the event that the Board of Managers does not have sufficient
funds on hand for the purchase of a Unit which has been approved by the majority of the
Unit Owners, the Board of Managers may borrow such funds or may assess the Unit
Owners in proportion to their respective common interests to the extent of the purchase
price amount. In the event that the Board of Managers exercises its right to purchase the
Condominium Unit, it may do so on the same terms and conditions (including but not
limited to the mortgage contingency provisions and closing date provisions set forth in the
contract executed by the proposed Purchaser). In the event that the Board of Managers
does not either produce a Purchaser for the Unit or agree to purchase the Unit on behalf
of all of the Unit Owners as set forth above within the stated thirty (30) day period, the Unit
Owner shall have the right to consummate the sale on the terms submitted to the Board
of Managers and in accordance with the terms set forth in the contract of sale executed
by the proposed Purchaser. The proposed Purchaser must comply with the requirements
set forth in the Declaration and By-Laws.

The restrictions upon the sale of Units, set forth in this Section shall not apply to
the Sponsor, or its designee, or to a mortgagee (including the holder of a construction
foan, if any) acquiring title in foreclosure or by deed in lieu of foreclosure. The foregoing
persons shall be free to sell without first notifying or obtaining the consent of the Board of
Managers or Sponsor. The Board of Managers and the Sponsor, as the case may be,
shall be required to cooperate in providing appropriate physical access to any such Unit
and the Common Elements, as well as all financial information regarding same.

A Unit acquired by the Board of Managers pursuant to the Right of First Refusal
described herein may be sold, leased, mortgaged or otherwise dealt with in the discretion
of the Board of Managers. The proceeds of such disposition will be received by the Board
of Managers on behalf of all Unit Owners in proportion to their respective common
interests.

FOR THE PROPOSED LEASING OF A CONDOMINIUM UNIT BY A UNIT OWNER:

Any Residential Unit may be leased subject to the leasing requirements
contained in Section 2 of Article XI of the By-Laws. In addition, any Residential Unit
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Owner who wishes to enter into a lease for the Residential Unit Owner's Residential
Unit shall be reguired to provide the Board of Managers of the Condominium with a
copy of the lease at least thirty (30) days prior to its execution. All Residential Unit
Owners who wish to enter into a new lease for the Residential Unit Owner's Residential
Unit shall be required to submit all documentation required by the Board of Managers as
set forth in Section 2 of Article X! of the By-Laws to the Managing Agent or the Board of
Managers in the absence of a Managing Agent. All leases must comply with all the
requirements contained in said Section 2. Failure to comply will be deemed an
automatic violation of the By-Laws of the Condominium.

The provisions contained herein shall not apply to the acquisition or sale of a Residential
Unit by a Mortgagee who shall acquire title to such Residential Unit by foreclosure or by deed in
lieu of foreclosure. Such provisions shall, however, apply to any Purchaser from such
Mortgagees.

Any sale or lease of any Unit in violation of the above shall be voidable at the election
of the Board of Managers.

Except as noted below, every lease on every Residential Unit in the Condominium
is subject to the following rules and regulations, regardiess of whether stated in the lease:

(@  No later than thirty (30) days prior fo execution of a lease, the Residential Unit
Owner must provide the Board of Managers of the Condominium with a copy of
the lease, name of the proposed tenant and terms of the lease;

(b)  the lease must be in writing;

(¢} the lease must be for the entire Residential Unit;

(d)  the lease must have a minimum term of twelve (12) months. Renewal leases
shall also have a minimum term of twelve (12) months.

(e)  the form of the lease and any renewal lease must contain a provision that the
tenant has thoroughly read and agrees to be subject to the Declaration, the
By-Laws and Rules and Regulations of the Condominium and agrees to accept
the power of attorney of the Condominium to evict the tenant for any violation by
the tenant of the Declaration, the By-Laws and the Rules and Regulations of the
Condominium and agrees to be jointly and severally liable with the Residential
Unit Owner for any and all fines and costs levied against the tenant for any violation
of the provisions of the Rules and Regulations, By-Laws and/or Declaration of
Condominium;

(M the use of the premises is subject to the Declaration, the By-Laws and the Rules
and Regulations of the entire Condominium;

(@)  within thirty (30) days of occupancy by the tenant, the name and telephone
number of the tenant, together with a clear and complete copy of the executed
lease, must be furnished to the Managing Agent or if no Managing Agent to a
Member of the Board of Managers of the Condominium;

(h)  within thirty (30) days of any renewal of a lease of a tenant, the name and
telephone number of the tenant, together with a clear and complete copy of the
renewal lease, must be furnished to the Managing Agent or if no Managing Agent
to the Board of Managers of the Condominium,
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(i) the Residential Unit cannot be used as a motel or hotel or otherwise for
transient tenants;

() no Residential Unit Owner, Resident or tenant shall be permitted to place any
signs for rent in or on the Residential Unit or the Common Elements of the
Condominium unless approved in writing by the Board of Managers;(k) all leases
and tenants are subject to all municipal requirements applicable to rentals, if
any; and

() if any Residential Unit Owner (Landlord) or tenant is in violation of any of the
provisions of the Declaration or By-Laws, or both, including any Rules and
Regulations, the Board of Managers of the Condominium may bring an action in
its own name or in the name of the Residential Unit Owner, or both, to have the
tenant evicted or to recover damages, or both.

The Board of Managers, in its sole discretion, may add or change any of the criteria
above with respect to the requirements of leasing Residential Units.

In order to carry out the provisions of Article Xl of the By-Laws and pursuant to the
provisions of Article Fourteenth of the Declaration of Condominium each Residential Unit Owner
shall upon becoming a Residential Unit Owner grant an irrevocable power of attorney, to
nominate, designate, constitute and appoint the Members of the Board of Managers of the
Condominium and their successors, jointly, their true and lawful attorneys-in-fact, coupled with an
interest, with power of substitution, in their name and on their behalf, the right to act in their
behalf to take any and all action necessary against any tenant(s) that may be residing in a
Residential Unit Owner's Condominium Residential Unit including but not limited to, the right to
seek an eviction in a court of law for failure to adhere to any of the provisions of the Declaration
of Condominium, By-Laws and/or Rules and Regulations of the Condominium. The remedy
provided herein is not exclusive and is in addition to any other remedy or remedies available
to the Board of Managers of the Condominium. If permitted by present or future law, the
Condominium may recover all of its costs, including court costs and reasonable attorney's
fees, and these costs shall be a continuing lien on the Residential Unit that shall bind the
Residential Unit in the hands of the then Residential Unit Owner and the Residential Unit
Owner's successors and assigns. The Board of Managers of the Condominium shall give the
tenant and the Residential Unit Owner written notice of the nature of the violation of the Rule and
Regulation, and thirty (30) days from the mailing of the notice in which to cure the violation
before the Board of Managers of the Condominium may file for eviction.

By becoming a tenant, each tenant will be bound by the Declaration, the By-Laws and the
other Rules and Regulations of the Condominium, and recognizes and accepts the right and the
power of the Condominium to evict the tenant for any violation by the tenant of the Declaration,
the By-Laws and the other Rules and Regulations of the Condominium.

To protect first mortgage lenders and to encourage first mortgage lenders to make loans
on Residential Units in the Condominium, only subsections (c), (f), (@), (h), (i}. (), (k) and ()
above shall apply to a first mortgage lender who has title to the Residential Unit through (a)
foreclosure of its first mortgage on the Residential Unit; or (b) a deed in lieu of foreclosure of its
first mortgage on the Residential Unit. Any subsequent Purchaser from the first mortgage lender
is subject to all the terms of Article X! of the By-Laws. In addition the provisions of Article Twelfth
of the Declaration of Condominium regarding an Institutional Mortgage shall be applicable
regarding unpaid Common Charges accrued before acquisition of title of a Unit by the Mortgagee.
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The foregoing restrictions shall not apply to Sponsor-owned Residential Units. The
Sponsor, its successors, assignees and/or designees shall have the right to freely sell an Unsold
Unit or to freely lease all or any part thereof without any interference or any restrictions by the
Board of Managers as long as the lease and use by a tenant is in compliance with the permitted
use of the Unit under applicable zoning and occupancy requirements.

Real Property Law Section 339-kk

Pursuant to the provisions of Section 339-kk of the Real Property Law of the State of
New York, any non-occupying Residential Unit Owner who rents any Residential Unit in the
Condominium to a rental tenant and then fails to make payments due for Common Charges,
assessments or late fees for such Residential Unit within sixty (60) days of the expiration of
any grace period after they are due is subject to the following: Upon notice in accordance with
the statute, all rental payments from the tenants shall thereafter be directly payable to the
Condominium. The provisions of Section 339-kk of the Real Property Law shall control any
dispute pursuant to the applicable provision of the By-Laws. A complete copy of Section 339-
kk of the Real Property Law is contained in Part if of the Plan as Schedule M.

Restrictions on Occupancy and Use

There is no restriction upon ownership of a Residential Unit. Occupancy of a Residential
Unit Owner, however, may only be for residential purposes in accordance with the applicable
zoning regulations of the municipality having jurisdiction over the Condominium.

Parking Space Units shall be used for parking of an automobile and other permitted
vehicles.

The By-Laws of the Condominium contain the following use restrictions regarding the
Residential Units: No immoral, improper, offensive or unlawful use shall be made of the
Condominium nor any part thereof and all valid laws, zoning ordinances and regulations of all
governmental bodies having jurisdiction thereof shall be observed. Residential Unit Owners, their
families, employees, guests and any pemitted pets shall not use or permit the use of the
Residential Units and Common Elements in any manner that would be illegal, disturbing or a
nuisance to other Residential Unit Owners. No resident shall put any advertisement, poster, or
signs, including for-sale signs of any kind in or on a Residential Unit or the Common Elements
without the consent of the Board of Managers. It is prohibited to use any of the Common
Elements for storage by Unit Owners except in designated storage areas in the Condominium.
No Residential Unit Owner shall paint the exterior surfaces of the windows, walls or doors
opening out of their Residential Unit. All Residential Unit Owners must maintain their thermostat
at a minimum of 60 degrees Fahrenheit to avoid pipes from freezing. Any Residential Unit
Owner failing to adhere to this provision shall be responsible for any and all damage tfo the
Condominium or any other Unit as a result thereof. Any improvements beyond the interior walls
of a Residential Unit will require the approval of the Board of Managers.

All vendors, contractors, sub-contractors and other personal transporting any equipment,
appliances, furniture, plants or other fixtures to a Residential Unit must utilize the elevator at
times designated for such purpose by the Board of Managers. All Residential Unit Owners,
tenants or other residents of the Building moving in or out or transporting any equipment,
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appliances, furniture or plants or other fixtures must utilize the elevator at times designated for
such purpose by the Board of Managers. Unit Owners should refer to Article Vill of the By-
Laws as to the Rules and Regulations applicable to the Unit Owners.

Restrictions on Pets

No animals or reptiles of any kind shall be raised, bred, or kept in any Residential Unit or
in the Common Elements or Limited Common Elements, except that dogs, cats or other
common household pets may be kept in Residential Units, subject to the Rules and Regulations
adopted by the Board of Managers, including those prohibiting any animals being kept or
maintained for any commercial purpose; and provided further that any such pet causing or
creating a nuisance or unreasonable disturbance or noise shall be permanently removed from
the Property upon fifteen (15) days written notice to the Residential Unit Owner by certified mail
or other means evidencing receipt by the Residential Unit Owner from the Board of Managers.
All Residential Unit Owners shall advise the Board of Managers of any household pet intended
to be kept in their Residential Unit prior to the household pet residing therein. The Board of
Managers shall have the right to limit the number, size and type of pet permitted to be kept in
a Residential Unit. Residential Unit Owners will be permitted to keep dogs, cats or other common
household pets in their Residential Unit subject to the conditions of this provision. The foregoing
notwithstanding, no breed or mix of dog, including American Pit Bulls, Terrier or Rottweiler,
deemed to be dangerous to the safety of the residents of the Condominium shall be permitted to
be kept or harbored in the Condominium or any Residential Unit. No exceptions will be permitted
unless the same in each instance be expressly permitted in writing by the Board of Managers of
the Condominium. All dogs, cats, and other pets must be leashed and shall not be permitted to
run loose within the Building. In no event shall any animal be permitted in any of the public
corridors or lobbies of the Condominium unless carried or on leash and in compliance with the
local and municipal rules and regulations regarding pets. All Residential Unit Owners shall be
responsible for picking up and disposing of their pets’ waste and for any damage caused by their
pets to any Common Elements of the Condominium.

Mortgage of Units by Unit Owners

A Unit Owner may mortgage the Unit Owner's Unit at any time after the Unit Owner
acquires fitle to the Unit in whatever amount and under whatever terms the Unit Owner can
obtain provided the Unit Owner first notifies the Board of Managers. Any Unit Owner may,
upon the resale of their Unit, grant a purchase money mortgage to a Purchaser of their Unit. A
Unit Owner may mortgage their Unit only if all arrears for Common Charges, if any, are provided
for at the Closing of the mortgage.

Common Charges Assessment and Collection

The Board of Managers shall, from time to time, but at least annually, fix and determine
the Budget representing the sum or sums necessary and adequate for the continued operation
of the Condominium and shall send a copy of the Budget and supplement to the Budget to every
Unit Owner. The Board of Managers shall determine the total amount required, including the
operational items such as insurance, repairs, reserves, betterments, maintenance of the
General Common Elements, Individual Residential Unit's Limited Common Elements that
are the obligation of the Condominium and other Common Expenses including but not limited
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to the Common Expenses provided in Article Vi, Section 3 of the By-Laws, as well as charges
to cover any deficits from prior years.

The total annual requirements shall be assessed as a single sum against all Units and
prorated against each of said Units according to the provisions of Section 9 of Article VI of the
By-Laws.

Said assessments shall be payable monthly or in such other manner as determined
by the Board of Managers and shall be referred to as Common Charges.

The Board of Managers may also charge additional assessments in excess of the
Common Charges for expenses not contemplated, foreseen or which exceed the amount
Budgeted. Said assessments shall be known as Special Assessments. The Board of
Managers shall be entitled to charge a Special Assessment as a single sum or over a period of
time as it may determine. Unit Owners shall pay their portion of any Special Assessments in
accordance with Section 9 of Article VI of the By-Laws.

The Unit Owner agrees to pay promptly when due the monthly Common Charges and all
Special Assessments assessed against the Unit. In the event any Unit Owner fails to make
payment of the Unit Owner's Common Charge payment, the Unit Owner who owns such Unit
shall be obligated to pay (a) a late fee" of $.15 for each $1.00 of such amounts which remain
unpaid for more than ten (10) days from their due date (although nothing herein shall be
deemed to extend the period within which such amounts are to be paid) and (b) all expenses,
including, without limitation, attorneys' fees paid or incurred by the Board of Managers or by
any Managing Agent in any proceeding brought to collect such unpaid Common Charges
and/or Special Assessments or in an action to foreclose the lien on such Unit Owner's Unit arising
from said unpaid Common Charges and/or Special Assessments in the manner pemmitted by
applicable law. All such "late fees," inferest and expenses shall be cumulative and shall be added
to and shall constitute Common Charges payabie by such Unit Owner.

fn addition, in the event of a default in payment of Common Charges by any Unit Owner,
the Board of Managers, 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 of Managers shall send notice to the
delinquent Unit Owner and the Mortgagee, if any, of such Unit giving the Unit Owner a five (5)
day grace period in which to make the late payment.

The Board of Managers may place a lien and take action to collect any past due Common
Charges from any Unit Owner which remains unpaid as provided in Article [X of the By-Laws
from its due date.

No Unit Owner shall be liable for any Common Charges which accrue against the Unit
Owner's Unit subsequent fo a sale, fransfer or other conveyance of the Unit Owner in
accordance with the By-Laws and the Declaration. A Purchaser of a Unit shall be liable for the
payment of all future Common Charges assessed against the Unit, as well as unpaid Common
Charges assessed against the Unit at the time of the purchase.

Notwithstanding any other provision in the Declaration or the By-Laws any Morigagee
of an Institutional Mortgage as defined in the Declaration of Condominium who obtains title to
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a Unit pursuant to the remedies in the mortgage or through foreclosure will not be liable for
more than six (6) months of the Unit's unpaid Common Charges accrued before acquisition of
the title to the Unit by the Mortgagee unless otherwise required by law. If the Condominium's lien
priority includes costs of collecting unpaid Common Charges and/or Special Assessments,
the Mortgagee of the Institutional Mortgage will be liable for any fees or costs related to the
collection of unpaid Common Charges and/or Special Assessments. The unpaid balance of
such Common Charges and/or Special Assessments that may be waived will be charged to all
other Unit Owners as a Common Expense. Upon acquisition of title the Institutional Mortgagee
shall be responsible for all Common Charges, Special Assessments and/or any other costs and
expenses of the Condominium thereafter due and payable. The term Institutional Mortgage”
herein used shall mean a first mortgage granted by a bank, savings and loan association, life
insurance company, pension fund, trust company or other institutional lender or a morigage
granted by the Sponsor to a Purchaser of a Unit or in which the Sponsor participates with one
of the above.

No Unit Owner shall be liable for any Common Charges which accrue against the Unit
Owner's Unit subsequent to a sale, transfer or other conveyance of the Unit Owner in
accordance with the By-l.aws and the Declaration. A Purchaser of a Unit shall be liable for
the payment of all future Common Charges assessed against the Unit, as well as unpaid
Common Charges assessed against the Unit at the time of the purchase.

Notwithstanding any other provision in the Declaration or the By-Laws any Mortgagee
of an Institutional Mortgage as defined in the Declaration of Condominium who obtains title to
a Unit pursuant to the remedies in the mortgage or through foreclosure will not be liable for
more than six (6) months of the Unit's unpaid Common Charges accrued before acquisition of
the title to the Unit by the Mortgagee unless otherwise required by law. If the Condominium's lien
priority includes costs of collecting unpaid Common Charges and/or Special Assessments,
the Mortgagee of the Institutional Mortgage will be liable for any fees or costs related to the
collection of unpaid Common Charges and/or Special Assessments. The unpaid balance of
such Common Charges and/or Special Assessments that may be waived will be charged to all
other Unit Owners as a Common Expense. Upon acquisition of title the Institutional Mortgagee
shall be responsible for all Common Charges, Special Assessments and/or any other costs and
expenses of the Condominium thereafter due and payable. The estimate of Condominium
expenditures in Schedules A and B were made by the Sponsor and passed upon by Elite
Management Inc. Although the Sponsor is of the opinion that such estimates are accurate and
reasonable, they are not intended 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.

It is presently anticipated that the Common Charges are to be used primarily to pay for
the expenses detailed in Schedule B of the Offering Plan. The Common Charges do not
include maintenance, repairs or decoration of interior of the Residential Units or portions thereof,
payments required pursuant to the terms of Unit Owners' mortgages or real estate taxes
covering the individual Units.

The Common Charges which may be collected monthly by the Board of Managers
and other costs of maintenance of the Units are set forth on Schedule A. However, additional
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services which the Unit Owners may desire or other factors can increase these charges. See
Schedule C for estimated utility costs applicable to an individual Unit.

As long as the Sponsor retains control of the Board of Managers, the Board of Managers

retains the right to delay the commencement of the collection of Common Charges. During any
such delay period, the Sponsor will timely pay all expenses of the Condominium, including but
not limited to insurance premiums and any reserve fund payments required by lenders. Upon the
commencement of the collection of Common Charges, there will be no assessment of Unit
Owners for prior expenses of the Budget during the period Sponsor was paying the Common
Expenses of the Condominium. Sponsor shall remain obligated to update the Budget for the
Condominium as provided for in the governing regulations. In the event Sponsor elects to delay
collection of Common Charges, it will disclose such fact in the Closing notice to Purchasers and
will further disclose such fact in the Posi-Closing Amendment to the Offering Plan. Such
Amendment will also disclose the anticipated period of delay. Sponsor will notify all Unit Owners
in writing of the expiration of the delay period at least thirty (30} days prior to commencing
collection of Common Charges and will disclose such fact in the following Amendment to the
Offering Plan.
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 over and above the
proceeds from any fire insurance on the Units will be a Common Charge to ali Unit Owners. In
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 reviews the amount of such coverage
annually. Once title has passed to a Purchaser, the Purchaser will be responsible for alf costs,
including all Common Charges, in the event the collection of Common Charges has
commenced, and all individual expenses associated with the Unit, as well as any costs
associated with the individual Residential Unit's Limited Common Elements that pertain {o the
Purchaser's Residential Unit.

Liens for the Non-Payment of Common Charges

Under Section 339-z of the Real Property Law of the State of New York, the Board
of Managers shall have a lien against each Unit for its unpaid Common Charges and legal
interest thereon prior to alf other liens except liens for the payment of taxes and all sums unpaid
on a first morigage of record. The fien shall continue in force even after the resale of a Unit
except that the Board of Managers 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 when the Board of
Managers has been made a party to the foreciosure action.

The Board of Managers may foreclose the lien in the same manner as a morigage
on reat property or bring a separate action to collect the unpaid Common Charges and Special
Assessments and in doing so shall be entitled to recover all costs incurred including reasonable
attomney's fees. The liability of each Unit Owner for the payment of Common Charges and
Special Assessments thereafter assessed against the Unit Owner's Unit shall terminate upon
a sale, transfer or conveyance of such Unit in accordance with the provisions of the
Condominium Declaration and By-Laws. Further, any Unit Owner may convey their Unit to the
Board of Managers or its nominee, on behalf of alt other Unit Owners, without any compensation
and in accordance with the Declaration and By-Laws, and in such event the Unit Owner shall
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be exempt from any Common Charges and Special Assessments thereafter assessed, but not
refieved of their obligation to pay the Unit Owner's mortgage. However a Unit Owner may not be
exempt from liability for the Unit Owner's Common Charges and Special Assessments by waiver
of the use or enjoyment of any of the Common Elements or by abandonment of the Unit
Owner's Unit.

Upon a resale, the Purchaser of a Unit shall be liable for the payment of unpaid Common
Charges and Special Assessments assessed against such Unit prior to the acguisition of such
Unit by the Purchaser. Notwithstanding any other provision in the Declaration or the By-Laws any
Mortgagee of an Institutional Mortgage who obtains title to a Unit pursuant to the remedies in the
mortgage or through foreclosure will not be liable for more than six (6) months of the Unit's
unpaid Common Charges accrued before acquisition of the title fo the Unit by the Mortgagee
unless otherwise required by law. If the Condominium’s lien priority includes costs of collecting
unpaid Common Charges the Mortgagee of the Institutional Mortgage will be liable for any fees
or costs related to the collection of unpaid Common Charges. The unpaid balance of such
Common Charges and/or Special Assessments that may be waived will be charged to all other
Unit Owners as a Common Expense. Upon acquisition of title the Institutional Mortgagee shalll
be responsible for all Common Charges, Special Assessments and/or any other costs and
expenses of the Condominium thereafter due and payable.

During the period of time the Sponsor retains a majority of the seats of the Board of
Managers, the Sponsor will cause the Board of Managers to file a lien as provided for in Section
339-aa of the Real Property Law on Units in which Sponsor is more than thirty (30) days in
arrears of Common Charges and Special Assessments.

insurance

(i) The Board of Managers will be obligated to obtain and maintain, to the extent
obtainable:

ltems covered: Coverage amounts:
All risks, Building stipulated value $7,200,000.00
Loss deductible $5,000.00

Loss of rents/common charge income $500,000.00
General liability $1,000,000.00
General liability aggregate $2,000,000.00
Director and officer liability $NONE

Boiler and machinery Included
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(i) Proceeds of all polictes of physical damage insurance will be payable to the
Board of Managers to be applied for the purpose of repairing, restoring or rebuilding the
building unless otherwise determined by the Unit Owners as set forth below. No portion
of the insurance proceeds shall be applied to the payment of the mortgage indebtedness
of any Unit Owner unless 75% of the Unit Owners determine not to repair, restore or
rebuild.

in the event there is damage to or destruction of the Building as a result of fire or
other casualty, the Board of Managers shall arrange for the prompt repair and restoration
of the Building and the Board of Managers shall disburse the proceeds or all insurance
policies to the contractors engaged in such repair and restoration in appropriate progress
payments. Any cost of such repair and restoration in excess of the insurance proceeds
shall constitute a Common Expense and the Board of managers may assess all the
Residential Unit Owners for such deficit as part of the Common Charges.

If 76% or more of the Units are destroyed or substantially damaged and 75% or
more of the Unit Owners do not resolve to proceed with repair or restoration, the Property
shall be subject to an action for partition at the suit of any Unit Owner or lienor, as if owned
in common in which event the net proceeds by sale, together with the net proceeds of
insurance policies shall be divided by the Board of Managers among the Unit Owners in
proportion to their respective common interests, after first paying out of the share of each
Unit Owner the amount of any unpaid liens on his Unit in the order of the priority of such
liens.

All policies of physical damage insurance shall contain waivers of subrogation and
of any defense based on coinsurance or of pro rate reduction of liability or of invalidity
arising from any acts of the insured, and shall provide that such policies may not be
cancelled by the insurance carrier or substantially modified without at least ten days, prior
written notice to all of the insured, including all mortgagees of Units. Certificates of
insurance of all policies of physical damage insurance and of ali renewals thereof,
together with proof of payment of premiums, shall be delivered to all mortgagees at least
ten days prior to expiration of the then current policies and each Unit Owner shall receive
a certificate of such insurance.

The cost of all such insurance shall be paid by the Board of Managers and shall
constitute a common expense.

For details regarding insurance coverage see Footnotes to Schedule B.

Each Unit Owner will be an additional insured on the Condominium insurance
policy. Unit Owners shall not be prohibited from carrying other insurance for their own
benefit at their own expense (covering items not included or included only to a limited
extent in the policy of the Board of Managers), providing 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 affected or diminished by reason of any Unit
Owner's other insurance. Examples of items not included in the policy of the Board of
Managers is Additional Living Expense coverage.
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Unit Owners are strongly urged to consider the advisability of obtaining
insurance {c cover items not incliuded in the policy of the Board of Manzgers.

Purchasers should refer to the Offering Plan and the footnotes to the Budget for a
complete description of the insurance applicable to the Condominium.

THE CONDOMINIUM INSURANCE COVERAGE DOES NOT COVER FIRE AND
LIABILITY INSURANCE FOR A RESIDENTIAL UNIT OWNER'S PERSONAL EFFECTS OR THE
INTERIOR OF THE RESIDENTIAL UNIT. PURCHASER'S ARE ADVISED TO SECURE SUCH
COVERAGE WHEN THEY PURCHASE A RESIDENTIAL UNIT IN THE CONDOMINIUM.

Access by Board of Managers

The Board of Managers and its agents, employees and contractors shall have a right of
access to any Unit and to alf portions of the Common Elements for the purpose of carrying out
any of its obligations under the Declaration and By-Laws.

Compliance with terms of the Declaration. By-L.aws and Rules and Regulations

Ownership of a Unit in the Condominium subjects the Unit Owner to compliance with the
provisions of the Declaration and By-Laws as well as the Rules and Regulations contained
in the Declaration or By-Laws or established by the Condominium in accordance therewith.
The Rules and Regulations set forth in the Declaration and By-Laws can be found in Part If of
the Plan in Schedule J, Article VIt of the By-Laws. The Board of Managers can institute legal
actions to enforce compliance with the provisions of the Declaration and By-Laws as well
as the Rules and Regulations established therewith.

The provisions of the By-Laws which require Members of the Residential Unit Owners'
representatives to the Board of Managers to be Residential Unit Owners will not apply to the
first Board of Managers or any Sponsor designees to the Board of Managers.

Easements

All pipes, sewers and/or drainage lines and wires, conduits and public utility lines located
within each Unit and for the exclusive use of the Unit shall be maintained by such Unit Owner.
Any portion of such pipes, sewers and/or drainage lines and wires, conduits and public utility
lines located in the Common Elements or in a Limited Common Element and servicing one or
more other Units will be a General Common Element and all repairs and maintenance thereto
shall be the responsibility of the Condominium. Every Unit Owner shall have an easement in
common with the owners of other Units to maintain and use all pipes, sewers and/or drainage
lines, wires, conduits and public utility lines located in other Units and servicing such Unit
Owner's Unit. Each Unit shall be subject to an easement in favor of the Unit Owners of other
Units to maintain and use the pipes, sewers and/or drainage lines, wires, conduits and public
utility lines servicing such other Units located in such Unit. The Board of Managers shall
have a right of access to each Unit for maintenance, repair or improvements to any pipes,
sewers and/or drainage lines, wires, conduits and public utility fines located in any Unit and
servicing any other Unit or causing damage to any other Unit or any pipe, sewer and/or drainage
line, wires, conduits and public utility lines, no matter how designated that causes or is in
imminent danger of causing damage to another Unit or the Common Elements. The cost of
such repairs shall be a Common Expense unless the damage is the result of the negligence of
a Unit Owner or tenant, occupant, employee or other person a Unit Owner may be responsible

144



for, in which case the cost of such repairs shall be the responsibility of the Unit Owner who is
responsible or whose tenant, occupant, employee or other person the Unit Owner is responsible
for causing such damage. The Board of Managers shall have a right of access to all Common
Elements for maintenance, repair or improvement whether such Common Elements are
restricted or not.

The Board of Managers and their agents, employees and contractors shall have an
easement for access through all the Common Elements and the Units for the purpose of
making any repairs or replacements to any Common Elements, no matter how classified,
contained therein or elsewhere in the Condominium or to remedy any condition which would
result in damage to any Unit or any other Common Element no matter how classified, or for the
purpose of complying with any laws, orders, rules or regulations of any governmental body having
jurisdiction thereof or for the purpose of carrying out any of its obligations under the By-Laws or the
Declaration of Condominium or for the health and safety of the Condominium. Such right of
access to a Unit shall be exercised in such a manner as is required in the event the Board of
Managers shall determine that action is immediately necessary for the preservation or safety of
the Condominium or its Property, or the Units, or for the health and safety of Condominium
residents or other persons, or required to avoid the suspension of any necessary service to
the Condominium.

Each respective utility and cable company shall have a right of access to the Common
Elements and each Unit for maintenance, repair or improvements to any pipes, sewers and/or
drainage lines, wires, conduits, and public utility lines located in the Common Elements and any
Unit. Any utility or cable company and its employees and agents shall have the right of access
to any Unit or the Common Elements in furtherance of such easements, provided such right of
access shall be exercised in such a manner as shall not unreasonably interfere with the use of
any Unit for its permitted purposes by its owner, tenants or occupants.

The Board of Managers shall have the right to grant such additional electric, gas, water,
sewer, drainage or other utility easements or relocate any existing utility easement in any
portion of the Condominium as the Board of Managers shall deem necessary or desirable for
the proper operation and maintenance of the Condominium, or any portion thereof, provided that
such additional utilities or the relocation of existing utilities will not prevent or unreasonably
interfere with the use of any Unit for its permitted purposes. Any utility company and its
employees and agents shall have the right of access to any Unit or the Common Elements in
furtherance of such easements, provided such right of access shall be exercised in such a
manner as shall not unreasonably interfere with the use of any Unit for its permitted purposes by
its owner, tenants or occupants.

The Board of Managers shall have an easement through the Units for access,
installation, maintenance, repair and replacement of any flues, vents, air-conditioning, gas,
heating, ventilating, water and other mechanical lines and fixtures and any other machinery,
pipes, wires, conduits, equipment or meters servicing any portion of the Condominium.

The Sponsor, its successors, assigns, and/or designees and Purchasers of undeveloped
or Unsold Units, reserves the easements, licenses, rights and privileges of a right-cf-way in,
through, over, under and across all of the Property and the Building comprising the Condominium
for the purpose of completing construction, sale and rental of Units and facilities in the
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Condominium and towards this end, reserves the right to grant and reserve easements and
rights-of-way in, through, under, over and across all of the Property and the Building comprising
the Condominium 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 Sponsor, its successors,
assigns, and/or designees and Purchasers of undeveloped or Unsold Units, 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 Property and Building comprising the Condominium. The Sponsor, its
successors, assigns, andfor designees and Purchasers of undeveloped or Unsold Units, shall
have an easement fo erect and maintain General sales, leasing, business or administration
offices and/or model Units, to erect, maintain, repair and replace from time to time one or more
free-standing and other selling, directional and informational signs infor on the Property and the
Building comprising the Condominium as it deems necessary for the purposes of advertising the
sale or lease of Units, and for the purpose of showing the Units to prospective Purchasers or
lessees and for access to Units and Common Elements consistent with the purposes of the
Declaration, as the same may be amended, and Sponsor's rights and obligations thereunder,
including, without limitation the right to develop, renovate, maintain, repair, refurbish, offer, sell
and lease Units, together with their Percentage of Common Interest in the Common Elements.
The Sponsor, its successors, assigns and/or designees and Purchasers reserve the right to
continue to use the Common Elements and any faclilities, sales offices, model Units and signs
located on the Common Elements, in its efforts to sell and/or lease Units constructed in the
Condominium and to complete construction of the Condominium. This paragraph shall not be
amended without the consent of the Sponsor.

Each Unit Owner hereby grants a right of access to and through their Unit to Sponsor or
its designee, and any contractors, subcontractors, agents, and employees of the foregoing for
the purposes of the repair and completion of any installation, construction, modification,
alteration, renovation, maintenance, repair, restoration, replacement, or change being performed
or to be performed by or on behalf of Sponsor with respect to the Common Elements and/or
the Units.

The Sponsor and the Board of Managers and their respective designees shall have an
easement of access to all Residential Units for the purpose of maintenance, repair and
replacement of recessed exterior fighting and to install, repair and maintain all pipes, conduits,
ducts and other facilities servicing the exterior lighting without the consent of the respective
Residential Unit Owner upon reasonable notice to the Residential Unit Owner.

Each Unit Owner grants an easement of ingress and egress in, over and through any
hallway that may be part of their Unit to any other Unit Owner, tenant, resident or other persons
needing ingress or egress to their respective Unit that may be necessary for said purpose.

The Board of Managers will have and each Unit will be subject to, an easement (a) to
install, utilize, operate, maintain, repair, alter, rebuild, restore and replace the General
Common Elements and Individual Residential Unit's Limited Common Elements that are
the obligation of the Condominium to repair, maintain and replace, located in, over, under,
through or upon any Unit, or any other Common Elements or elsewhere in the Condominium
and (b) to maintain any encroachment on any Unit or Common Elements resulting from the
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repair, alteration, re-building, restoration or replacement of the General Common Elements or
Individual Residential Unit's Limited Common Elements that are the obligation of the
Condominium fo repair, maintain and repiace.

Each Unit will have an easement of support from all structural members (including,
but not limited to, columns, foolings, bracings, foundations, slabs, and exterior walls)
supporting or serving the Building and any replacement thereof and additions thereto and an
easement of necessity, and each Unit will be subject to an easement of support and necessity
in favor of all other Units and the Common Elements.

Each Unit will have an easement for lateral and vertical support among all adjoining
Units and Common Elements.

Any easements granted to Sponsor, the Board of Managers, any Unit or any Unit Owner
under the Declaration and the By-Laws may be exercised by such Sponsor's, Board of
Managers or Unit Owner's employees, agents, contractors, suppliers, customers, guests,
invitees, licensees, servants, tenants, subtenants, members, and visitors, as the case may be,
to the extent necessary to effectuate the purpose for the easement or as otherwise authorized
by the Sponsor, the Unit Owner or Board of Managers.

Each Unit Owner will have a right and easement to use its Unit and the Limited Common
Elements appurtenant to such Unit or Units, and the General Common Elements, subject to
and in accordance with the terms and conditions of the Declaration and By-Laws.

Al Unit Owners, residents, guests, tenants and anyone else needing access to a Unit shall
have an easement of ingress and egress, in, through and over the Property of the Condominium,
including the Common Elements regardless of how classified for access to their Unit.

The Board of Managers will have an easement and unlimited access to any Limited
Common Elements for the purpose of making inspections, repairs or rebuilding of the
Condominium.

All emergency vehicles and personnel, including, but not limited fo, police, fire and
medical vehicles and personnel shall be granted an easement of ingress and egress over,
upon and through the Property. This Paragraph may not be amended by the Unit Owners in
the Condominium.

Allocation of Common Interest

The Percentage of Common Interest of the Condominium establishes the Unit Owners
percentage of ownership in the Common Elements of the Condominium and percentage of
liability for the payment of Common Charges subject to the rights under Section 339-m of the
Real Property Law of the State of New York. Each Residential Unit Owner has the
Percentage of Common Interest in the Condominium set forth on Schedule A. Such allocation
has been based upon floor space, subject to the location of such space and the additional
factors of relative value to other space in the Condominium, the uniqueness of the Unit, the
availability of Common Elements for exclusive or shared use, and the overall dimensions
of the particular Residential Unit. Said method of determining the percentage of Common
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Interest in a Condominium complies with and is pursuant to the provisions of Section 339-i(1)(iv)
of the Real Property Law of the State of New York.

The Percentage of Common Interest of a Parking Space Unit shall be added to the
Percentage of Common Interest of the Residential Unit of the Residential Unit Owner who
owns said Parking Space Unit and the Residential Unit Owner thereof shall pay all Common
Charges associated therewith.

The Percentage of Common Interest in the Common Elements shall not be changed
except with the consent of ali Unit Owners affected expressed in a duly recorded amendment
to the Declaration. However, based upon final specifications, construction conditions and/or "as-
built" Plans for the Building reflecting relative measurements, areas and uses of portions of the
Building, application of such method of aliocation of the Percentage of Common Interest may
justify a minor increase or decrease in the aggregate Percentage of Common Interest
appurtenant to Units. In such event, the Percentage Interest of Common Interest appurtenant
to each individual Unit would be adjusted pro rata. Sponsor expressly reserves the right, from
time to time, prior to the first Closing, to effect such a change in the Percentage of Common
Interests and to amend the Plan so as to reflect the same. In no event, however, will the
Percentage of Common Interest of any Unit be increased or decreased as a result of any of
the foregoing a material amount.

Repairs. Alterations and Improvements {fo Common Elements

Except as hereinafter provided, all maintenance, painting, repairs and replacement
of the General Common Elements as described in the Declaration of Condominium shall be the
responsibility of the Board of Managers on behalf of the Condominium and contracted for by
the Board of Managers on behalf of the Condominium. The cost thereof shall be a Common
Expense of the Condominium and paid for by all Unit Owners as provided in Article VI of the By-
laws. Notwithstanding, if such maintenance, painting, repair or replacement is necessitated
because of the negligence, misuse or neglect of a Unit Owner or the prior alteration of the
Unit by a Unit Owner, in which event the cost thereof shall be assessed individually and paid by
the applicable Unit Owner.

All maintenance and repairs to the interior portion of the Units, other than to any General
Common Elements are the responsibility of the respective Unit Owners at their sole expense. Al
structural changes shall comply with the provisions of Article VIli, Section 1(f) of the By-Laws.

All maintenance (including electrical repairs and plumbing stoppages and repairs in the
Residential Units, cleaning of interior of windows and painting and decorating of the interior of the
Residential Units), repairs and replacements fo the Residential Units including doors which open
from a Residential Unit for which painting, if required, is performed by the Board of Managers,
and repairs 1o pipes, wires and conduits located in and servicing an individual Residential Unit,
other than as set forth above shall be made by the respective Residential Unit Owner at the
Residential Unit Owner's expense. This would include but not be limited to all painting and
decorating to the interior of the Residential Units, maintenance, repair and replacement of
individual appliances, individual heating and cooling systems for the Residential Units and the
interior side of all entrance doors.
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All maintenance and repair to the interior portion of the window area and doors which
open from a Residentiai Unit are the responsibility of the Residential Unit Owner. Allmaintenance,
repair and any replacement to the external portion of the window area, the actual window and
external portion of the doors (including painting, if necessary) which open from a Residential
Unit will be the responsibility of the Condominium and the cost thereof shall be a Common
Expense of the Condominium and paid for by all Residential Unit Owners as provided in Article
VI of the By-Laws. Notwithstanding the above, should the maintenance, repair or replacement
of the external portion of the window, the actual window and external portion of the doors
which open from a Residential Unit be caused as a direct result of the negligence or act of a
Residential Unit Owner, occupant, tenant, guest or any other person residing in, visiting or doing
work in the Residential Unit, the Condominium will repair or replace the external portion of the
window, the window or the external portion of the doors which open from a Residential Unit and
the cost of such repair or replacement shall be charged to the responsible Residential Unit
Owner as an additional Common Charge or Special Assessment.
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All structural repairs and replacements to any balcony and/or terrace that is an Indiviclual
Residential Unit's Limited Common Element will be the responsibility of the Condominium and
a Common Expense. All general maintenance and repairs of a balcony and/or terrace that is
an Individual Residential Unit's Limited Common Element, including cleaning, snow removal and
all repairs not structural in nature, (including the repair of leaks and the repair or replacement
of the surface of the balcony and/or terrace), shall be the responsibility of the Residential Unit
Owner whose balcony and/or terrace is appurtenant to their Residential Unit and is an Individual
Residential Unit's Limited Common Element of their Residential Unit. The balconies and
terraces are not permitted to be used for storage and are not permitted to be enclosed and
are not permitted to be used for any type of occupancy including but not limited to dining,
sleeping, living room, recreation, office or similar use. All drains located on a balcony and/or
terrace must be kept open at all times. Residential Unit Owners will not be permitted to store
any combustible material or other items in or on a balcony andfor terrace. Neither the
Condominium nor any Residential Unit Owner will be permitted to enclose or make any
structural changes to a balcony and/or terrace except as required for repair or replacement.

All repairs, maintenance and any replacement and all costs associated therewith of any
hot water tank, gas boiler, air conditioning compressor and/or condenser, air handler or any
other heating, cooling or other mechanical system servicing an individual Residential Unit that is
located in the Residential Unit or is an Individual Residential Unit's Limited Common Element
located in or on the Common Elements and/or all apparatus, installations, systems equipment
and facilities in the Common Elements (including pipes, wire, ducts, vents, cables, conduits
and lines) which will serve or benefit a Residential Unit exclusively shall be the sole
responsibility of the Residential Unit Owner for such equipment, services, etc.

All repairs and replacement of windows, and any snow removal from the General
Common Elements shall be contracted for by the Board of Managers on behalf of the
Condominium and the cost thereof shall be a Common Expense of the Condominium payable
by all Unit Owners as provided in Article VI of the By-Laws.

The Board of Managers shall repair all plumbing stoppages and electrical repairs
occurring in the General Common Elements and the cost thereof shall be a Common Expense
payable by all the Unit Owners based upon their Percentage of Common Interest as provided
in Article VI of the By-Laws. Notwithstanding the cost of any maintenance or repairs
necessitated because of the negligence, misuse or neglect of a Unit Owner, occupant, tenant,
guest or any other person residing in, visiting or doing work in the Residential Unit, or caused by
any prior alteration of a Residential Unit shall be assessed to and paid by the applicable
Residential Unit Owner.

All repairs and maintenance to Parking Space Units shall be the responsibility of the
Condominium and a Common Expense of the Condominium.

The Board of Managers and their agents, employees and contractors shall have the right
of access to any Unit for the purpose of making any repairs or replacements to any Common
Elements no matter how classified contained therein or elsewhere in the Condominium or to
remedy any condition which would result in damage to any other Unit or any other Common
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Element no matter how classified, or which would violate the provisions of any mortgage covering
another Unit or for the purpose of complying with any laws, orders, rules or regulations of any
governmental body having jurisdiction thereof or for the purpose of carrying out any of its
obligations under the By-Laws or the Declaration of the Condominium. Such right of access
shall be exercised in such manner as will not unreasonably interfere with the use of the Units
but no prior notice shall be required in the event the Board of Managers shall determine that
action is immediately necessary for the preservation or safety of the Condominium or its
property, or the Units, or for the safety of Condominium residents or other persons, or required
to avoid the suspension of any necessary service to the Condominium.

All repairs, painting or maintenance, whether made by the Unit Owner or the Board
of Managers, to the doors, windows, or the exterior surface of the Building or to any generally
visible portion of the General Common Elements or Individual Residential Unit's Limited
Common Elements shall be carried out in such a manner so as {o conform to the materials,
style and color initially provided by the Sponsor, unless varied by the Board of Managers.

In the event that a Unit Owner fails to maintain, repair or replace its Unit or any Individual
Residential Unit's Limited Common Element which maintenance, repair or replacement is
necessary to protect any of the General Common Elements, any other portions of the Building
or any cther Unit or other Individual Residential Unit's Limited Common Element, the Board of
Managers shall have the right to make the necessary maintenance, repair or replacement
(after the failure of said Residential Unit Owner o do so after reasonable time provided by
written notice, or written or oral notice of a shorter duration in the event of an emergency
situation) and to charge said Unit Owner for the cost of all such repairs and/or maintenance
and/or replacement. in the event that the Board of Managers charges a Unit Owner for repairs,
maintenance and/or replacement to their Unit or for repairs to any Common Elements
restricted in use to such Unit Owner, and the Unit Owner fails to make prompt payment, the
Board of Managers shall be entitled to bring suit thereon and, in such event, the Residential Unit
Owner shall be liable for the reasonable attorneys' fees and cost of such suit or proceeding
together with interest on all sums due.
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REAL ESTATE TAXES

Prospective Purchasers are advised to review Footnote (vi) of “Schedule A —
Purchase Prices of Units and Related Information” for details concerning real estate taxes
for the First Year of Condominium Operation. The information contained therein is based
on the real estate tax projection opinion prepared by William Mavrelis, Esq., set forth in
Part Il of the Plan.

In arriving at the assessed valuation for each Unitin the Condominium, the Building
is first assessed as a single entity. This overall assessment is then apportioned among
the respective Units, each of which will be assigned a tax lot designhation once the
Declaration has been recorded and the Floor Plans are filed with the Register's Office.
For purposes of Schedule A, the projected real estate taxes for the Units were based on
Common Interest Percentages. it is possible that the apportionment will be based in part
upon the proportion the projected selling price presented in the Plan for each Unit bears
to the gross sellout price for all Units available for purchase in the Condominium and in
part upon extrinsic indicia of value, including location, square footage, amenities, income
producing potential and existing leases on particular Units. There is no assurance that
the City of New York tax assessor will allocate taxes among Units based upon Common
Interest percentages.

The Sponsor anticipates that the Condominium Units will be separate
assessments by the tax assessor's office, and the separate assessments should be
implemented at the time of the Closings or up to six months thereafter. Purchasers should
note that if, as of the date of Closing, the Units are not separately assessed and the Unit
owner is required {o deposit monies with the Board so that the Board can pay the real
estate taxes that in addition to a Unit owners’ deposit of funds with the Board, the Unit
owner's lender, if any, may also require an escrow for real estate taxes.

The real estate taxes of the Units for the First Year of Operation and for the first
post 100% completion of construction tax year are projected by the Sponsor to be as
follows:

At the projected tax rate of 13.145% the total amount of taxes for all Units for the
first year of 100% completion of construction assessment without any Section 421-a
benefits based upon the projections of William Mavrelis, Esq., would be approximately as
follows:

Tax Year Assessed Valuation Rate Taxes Pavable
2016/2017 $1,117,800.00 13.145% $146,935.00

Assuming the Property receives full 421-a tax exemption benefits and at the
projected tax rate of 13.145% the aggregate taxes for the Units for the 10 years following
the completion of construction based upon the projections of William Mavrelis, Esq.,
would be as follows:
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Tax Year Assessed Valuation Rate Taxes Payable
2016/2017 $61,699.00 13.145% $8,111.00

Although the estimate of New York City real estate taxes is a good faith estimate,
it is not possible o estimate same with any degree of certainty. Assessed valuations,
apportionment or taxes among the Units and tax rates, when actually established by the
City of New York, may be lesser or greater. Accordingly, these estimates are to be
considered opinions and are not intended, and shouid not be construed as, warranties as
to future assessed valuations, tax rates or the actual real estate taxes to be assessed. In
no event will Sponsor, Tax Counsel or Real Estate Tax Consultant be liable fo any
Purchaser nor will any Purchaser shave the right to rescind the Purchase Agreement if
the assessed valuations, tax rates or taxes, when actually established, are lesser or
greater than that predicted herein or if the Administrative Code and the applicable rules
and regulations of the City of New York are changed in the future. Please refer to the
Section of the Plan entitled “Income Tax Deductions to Residential Unit Owners and Tax
Status of the Condominium” for more details.

If Units have not been separately assessed for real estate tax purposes prior to the
Closing of title to the first Unit, Sponsor shall place in escrow, in the name of the Board
of Managers, an amount equal to the unpaid real estate taxes which will be ievied against
the parcel for the six month period following the first Closing. Alternatively, the Sponsor
shall place in escrow, in the name of the Board of Managers, an amount equal to the real
estate taxes attributable to the unsold Units for such six month period and may collect at
each Unit Closing the estimated amount of taxes attributable to such Unit for the balance
of the six month period. The Board of Managers will pay the real estate taxes from the
escrow account when taxes are due and payable and the funder of the escrow account
will be entitled to reimbursement from, or obligated to pay any deficit to, the Board of
Managers to the exient of the actual assessment. No escrow will be required if the
Condominium By-Laws include as part of the Commeon Expenses, real estate taxes on
the property until the Units are separately assessed and after assessment Unit Owners
will be reimbursed for any overpayment of taxes or assessed for an underpayment.

The amount of the escrow that the Sponsor Deposits with the Board of managers
for unsold Units will be disclosed in the initial post-first Closing amendment to the Plan.

After the Units have been separately assessed, each unit will be taxed as a
separate tax lot for real estate tax purposes, and real estate tax bills will be issued by the
New York City taxing authorities to each Unit Owner. Each Unit will be taxed as a
separate tax lot for real estate tax purposes and a Unit Owner will not be responsibie for
the payment of, nor wilt the Unit be subjected to any lien arising from the non-payment of
real estate taxes on any other Units.

Sponsor will keep all records required by HPD and will make them available to HPD
whenever requested to do so. Purchasers shouid note that HPD routinely conducts audits,
the result of which can be either the reduction or revocation of benefits if proper documentation is
not provided. Upon Closing, Sponsor will make all tax benefit documents available to the Board
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of Managers for inspection and copying for the life of the benefits and it will file all applications
and timely comply with all procedures required to properly process and maintain the tax
benefits.

Article 1ll., Section 7(a)}(16) of the By-L.aws grants the Board of Managers the right
to act as agent for one (1} or more Unit Owners to file a single complaint and bring a
special proceeding on behalf of Unit Owners who wish to contest the real estate tax
assessments of their Unit pursuant to Section 339-y(4) of the New York Real Property
Law. in such event, the Board of Managers could retain counsel on behalf of such Unit
Owners and charge each Unit Owner for whom it is acting a pro-rata share of expenses,
disbursements and legal fees, based upon the Unit's Percentage of Common Interest as
reflected in Schedule B of the Declaration of Condominium, the payment for which would
be secured by a lien on each Unit. The Board of Managers is not obligated to perform
such services and it is necessary to obtain the written authorization of the Unit Owners it
will perform such service.

As of the Filing Date of the Plan, there are no tax certiorari proceedings pending
for the reduction of real estate taxes with respect to the Property.
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ANTICIPATED REAL ESTATE TAXEXEMPTION BENEFITS {421-a)

As more fully explained in the Tax Exemption Benefits Opinion Letter of Sponsor's
Real Estate Tax Consultant set forth in Part Il of the Plan, the Units of the Property are
expected to qualify for partial real estate exemption and abatement benefits under Section
421-a of the Real Property Tax Law of the State of New York ("421-a Benefits”). Sponsor
has obtained a Preliminary Certificate of Eligibility from New York City Department of
Housing Preservation and Development ("HPD") for partial exemption from real estate
taxes attributable to the Units pursuant to Section 421-a of the New York Real Property
Tax Law.! Upon completion of the Residential Units, Sponsor will apply to HPD for final
approval. Sponsor shall not be obligated to incur any extraordinary expenses (beyond
the customary expenses associated with such approvals) or commence any litigation to
obtain such approval. Sponsor anticipates but does not represent or guarantee that such
final approval will be obtained. If such approval is not obtained, Purchasers will have no
right to rescind their Purchase Agreement even though 421-a benefits would not be
available to the Units. In connection with HPD's enforcement of the 421-a program, all
prospective Purchasers are advised that HPD may conduct an audit from time-to-time
which may result in a subsequent revocation of 421-a benefits if all documents required
to be filed with HPD are not so filed.

As required by the 421-a Rules and Regulations issued by the New York City
Department of Housing Preservation and Development (‘HPD"), if the Plan has not been
declared effective for filing at a time fifteen (15) months after HPD has issued the Final
421-a Certificate of Eligibility, as of such date, the Building and all Units as they become
occupied shall become rent stabilized and subject to the rent stabilization laws applicable
thereto for the entire period during which the Property is receiving 421-a Tax Benefits.
As of such date, the Sponsor must register the Building and all Residential Units as they
become occupied with the New York State Department of Housing and Community
Renewal (‘DHCR?”). Any leases and renewals thereto to a Residential Unit that is required
to be registered with DHCR shall contain a notice at least twelve (12) point type informing
any such tenant that the Residential Unit shall be subject to deregulation upon the
expiration of the 421-a Tax benefit period and stating the approximate date on which such
benefit period is expected to expire. [f each lease and renewal thereof does not contain
the aforementioned notice, then, the Unit shall remain rent stabilized after the expiration
of the 421-a Tax Benefits until the Unit becomes vacant. During such rent stabilization
period, the Unit shall not be subject to luxury decontrol. After any such registration of the
Building and applicable Units with DHCR, the Plan shall be amended to disclose the rights
of existing tenants. If all the conditions required to obtain the Section 421- a tax
abatement are met and a Final Certificate of Eligibility is granted each Unit should
obtain its applicable portion of the Section 421-a real estate tax abatement. Iif approved
the Section 421-a tax benefits may not be reflected on a Unit Owner's {ax bill for a
substantial period of time from the date of approval. As a result a Purchaser will most
likely be required to pay real estate taxes for a period of time without the Section 421-

1 Spensor doas not guaranty the issuance of any partial tax abatement or exemption for the Building and only the New
York City Department of Housing Preservation and Development may issue or guaranty the issuance of tax abatements
which would be implemented by the New York City Department of Finance.
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a tax benefits. Purchasers should note that if approved it has been the policy of the
Department of Finance of the City of New York to make any Section 421-a tax benefits
retroactive and a Unit Owner would therefore be entitled to either a reimbursement for
the amount overpaid or a credit against future real estate taxes. Sponsor makes no
representation that this policy will continue or be applicable to this Condominium.
Counsel to Sponsor has issued an opinion letter indicating that the Units should be
eligible to receive these benefits based on certain assumptions and conditions set forth
therein. This opinion letter is reproduced in Part Ii of the Offering Plan. In addition, no
warranty is made that the actual assessed valuation or the assessed valuation for the
Property with Section 421-a benefits will be as projected herein, that the projected tax
rate will be in effect for all or any portion of the Property during the first year of
Condominium operation, or that real estate taxes will be allocated among Residential
Units in proportion to their Percentage of Common interest. In no event will Sponsor,
Sponsor's Counsel, or any offeror hereunder be liable to any Purchaser under this
Plan, nor will any Purchaser have the right to rescind their Purchase Agreement, in
the event the amount of such exemption and the resulting taxes differ from those
projected.

The Section 421-a tax exemption program provides that while the taxes on the Property
may not be less than those assessed in prior years, real estate faxes on newly constructed
buildings are exempted one hundred (100%) percent for twenty-one (21) years (plus the
period of construction), eighty percent (80%) for the next year, sixty percent (60%) for the next
year, forty percent (40%) for the next year, and twenty percent (20%) for the last year of a fifteen
(19) year period. At the end of the twenty-five (25) year period, the Units will be subject to real
estate taxes without any abatement in accordance with the rates then if effect in the City of New
York.

Sponsor will keep all records required by HPD and will make them available to HPD
whenever requested to do so. Purchasers should note that HPD routinely conducts audits,
the result of which can be either the reduction or revocation of benefits if proper documentation is
not provided. Upon Closing, Sponsor will make all tax benefit documents available fo the Board
of Managers for inspection and copying for the life of the benefits and it will file all applications
and timely comply with all procedures required to properly process and maintain the tax
benefits.

Real estate tax estimates are based upon information received from William Mavrelis,
Esq., 30-05 30th Avenue, Suite 300, Long Island City, New York 11102. The figures are based
upon a projected tax rate of 13.145% per $100 of assessed valuation for the Units. Taxes
will increase in subsequent years as the amount of applicable tax abatement benefits
decrease and/or if tax rates increase.

The total assessed value of the property (i.e. the aggregate assessment of all Units)
following completion of construction is estimated to be approximately $1,117,800.00. Using the
foregoing estimate of assessed value upon completion and assuming the tax rate remains the
same as used for the estimate (i.e. 13.145% per $100 of assessed value) during the fifteen
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(15) year abatement period and upon completion ¢f construction, then upon completion of
the fifteen (15) year tax abatement the real estate taxes will be approximately $8,111.00.
Purchasers are advised that this projection is an estimate as it is unlikely that the post
construction assessed value or tax rate will remain constant for the full Section 421-a tax
exemption period. Thus, the actual assessment and real estate tax for each Unit may be more
or less than the Unit's proportionate share of the total assessment and tax amount shown.

Schedule A reflects the estimated Real Estate Taxes reflecting the estimated taxes
both with and without any Section 421-a tax benefit.

Each Unit will be given a separate block and lot designation.

The estimate of real estate taxes for each Unit for the first year of Condominium
operation further assumes that the amount of real estate taxes payable with respect to
each Unit will be calculated by dividing the total tax liability among the Units in proportion
to their Percentage of Common Interest as reflected in Schedule A. There is no assurance
that the City of New York will allocate taxes between Units in this manner. if they do not,
Unit Owners of Units with similar Percentages of Common Interest may pay different
amounts of real estate taxes.

Although in the Sponsor's opinion this method of calculating the real estate taxes
applicable to each Unit is reasonable, there can be no assurance that final exemption will
be granted or that this method of calculation of real estate taxes applicable to each Unit
will be the final method used by the New York City taxing authorities in establishing the
real estate tax assessment for each Unit. If for any reason a different method of
calculation is used or a different assessment is placed upon any of the Units by such
authorities, real estate taxes may increase or decrease, depending upon the final decision
of such taxing authorities.

Since the New York State Condominium Act provides that real estate taxes will
be separately assessed against each individual Unit Owner, the result of the tax
exemption program will be to give each individual Unit Owner the full benefit of the tax
exemption program.

The effect of Section 421-a tax exemption program can be illustrated by the
following example. Based on an overall assessed valuation of the Building upon
completion of approximately $1,117,800.00 as per the opinion of William Mavrelis, Esq.,
the real estate taxes payable on the Building for the first year, without the benefit of the
tax exemption program, would amount to approximately $146,935.00 based upon a tax
rate of $13.145 per $100 of assessed valuation. Under the tax exemption program, the
taxes would amount to approximately $8,111.00 during each of the eleven (11) years of
the program, when the full abatement was available, with increases during the twelfth
(12th) year when approximately eighty (80%) percent abatement was available and and
each and every subseguent year as the benefits are reduced 20% through to the fifteenth
(15th) year when the final twenty percent abatement schedule is available available
assuming the aforementioned tax rate remains constant. Prospective Purchasers are
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cautioned that the foregoing example is offered solely to illustrate how the Section 421-a
tax exemption program functions. The above example assumes the egualization
assessment and tax rate will be constant during said period. In the event the equalization
assessment and tax rate increases during said period the taxes will increase accordingly.
A copy of William Mavrelis, Esq. opinion letter is contained in Part |1 of the Offering Plan.
In the event the Units have not been separately assessed for real estate tax purposes
prior to the Closing of Title to the first Unit, Sponsor may place in escrow, in the name of
the Board of Managers, an amount equal to the unpaid real estate taxes which will be
levied against the Units in the Condominium for the six (8) month period following the
first Closing. Thereafter, at each Closing during said period, each Purchaser will
reimburse the Sponsor for the pro-rata amount paid on behalf of said Unit.
Alternatively, the Sponsor may place in escrow, in the name of Board of Managers,
an amount equal to the real estate taxes attributable to the Unsold Units for such six (6)
month period and may collect at each Closing the estimated amount of taxes
attributable fo such Unit for the balance of the six (6) month period. The Board of
Managers will pay the real estate taxes from the escrow account when taxes are due
and payable. After the Units are separately assessed, the funder of the escrow account
or the Unit Owner will be reimbursed for any overpayment of taxes or assessed for an
underpayment.

Unit Owners will not be responsible for or subject to any lien arising from the
non-payment of real estate taxes on any other Unit.

There are no fax certiorari proceedings currently pending for the Property. The
By-Laws empower the Board of Managers to bring such proceedings on behalf of the
Unit Owners.

The Sponsor anticipates that the real estate tax rate will vary in future years
rather than remain constant. The estimates of projected real estate taxes in this
Offering Plan have been prepared by the Sponsor and cannot be construed as an
assurance of the final tax costs, but are merely estimates based upon information
available to the Sponsor at this time. In no event will the Sponsor or Sponsor's Counsel
be fiable to any Purchaser under this Plan, nor will any Purchaser have the right to
rescind their Purchase Agreement, in the event the amount of the taxes differ from
those projected or if a Final Certificate of Occupancy is not issued and there is no
Section 421-a tax abatement.

Upon Closing Sponsor will (a) make all tax benefit documents available to the
Board of managers for inspection and copying for the life of the benefits; and (b) 1t will file
all applications and timely comply with all procedures required to properly process and
maintain the tax benefits.

NO WARRANTY, GUARANTY OR ASSURANCE IS GIVEN AS TO:

Any projected or estimated amount set forth above including, without limitation, the
estimates of the Property's assessed valuations, tax rates or tax amounts during the first
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year of Condominium operations, the estimates of the portions of such assessed
valuations that will be allocable to the Condominium Units and the projections of the
average real estate tax rate will be in effect during such first or subsequent year of
Condominium Operation and/or the rate of construction progress of the Condominium
Building;

The accuracy of any of the projections or estimates made in this offering plan and
in Schedule A,

If the City of New York does not subdivide or apportion the real estate taxes prior
to the first Closing, then the real estate taxes for the Condominium Units, prior to
subdivision into Condominium Unit tax lots (one for each Condominium Unit) will be
determined by multiplying the total real estate tax for the applicable tax year by the
percentage of Common Interest of each particular Condominium Unit. Each Unit Owner
will be required to pay their proportionate share of the real estate taxes based on the
foregoing until such time as the real estate taxes have been apportioned to each individual
Condominium Unit by the City of New York. The Unit Owner shall pay to the Sponsor or
to the Condominium Board, its proportionate share if the Sponsor or the Condominium
Board has or will advance any sums for real estate taxes on behalf of all Unit Owners,
with such sums due from the date of the Closing of title by a Unit Owner to the end of the
period of time which the Sponsor or Condominium Board will or has paid the appropriate
real estate taxes.

If and when any real estate tax abatement is approved by the City of New York,
each Condominium Unit owner will be entitled to a rebate in real estate taxes paid, if the
proportionate share of real estate taxes paid exceeds the amount of real estate taxes that
should have been paid with the tax abatement in place. If the City of New York does not
credit each particular Condominium tax lot with a refund, then the Condominium Board
will file the necessary documents to obtain a refund of overpaid real estate taxes and the
Condominium Board wil! receive the refund and then pay {o each Condominium Unit
owner the proportionate share of the rebate of real estate taxes.

It should be noted that the Condominium is not located within a geographic
exclusion area as defined under N.Y. Real Prop. Tax Law § 421-a[7](a)(ii}. Additionally,
the Building in which the Condominium is located is not exempt from the prevailing wage
requirement enunciated under N.Y. Real Prop. Tax Law § 421-a [8](c)(i) due to it
containing more than fifty (50) Units. It should be further noted that the Sponsor intends
that the Building shall be exempted from the statutory obligation to register the Units as
rent-stabilized by reason of its Condominium status as defined under N.Y. Real Prop. Tax
Law § 421-a [2](f).

It should be noted that if the Condominium does not become eligible for 421-a
Benefits or when the Benefits period expires, Unit Owners will be subject to substantially
higher real estate taxes resulting from an increased assessed valuation on the Building
from the New York City Department of Finance. In addition, at the time of Closing, the
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Benefits period will have already commenced and Unit Owners will not benefit from the
full 15 year Benefits period.

Sponsor, Sponsor's counsel, Sponsor's special tax counsel, Sponsor's Real
Estate Tax Consultant, Selling Agent, or any Offeror hereunder will not be liable to any
FPurchaser or person, in the event the date of implementation or amount or duration of
such Section 421-a benefit and the resulting taxes differ from those projected herein,
unless critical facts presented by Sponsor and Sponsor's experts were or prove incorrect.
Sponsor, Sponsor's counsel, Sponsor’s special tax counsel, Sponsor's Real Estate Tax
Consultant, Selling Agent, or any Offeror hereunder will not be liable for changes in the
applicable law and regulations, decisional law or Internal Revenue Service rulings which
may adversely affect the Unit Owner. The opinions rendered by Sponsor’s experts and
attorneys are only attorneys' opinions, and are not guarantees.

Purchasers may obtain more information about the Section 421-a application

process,  tax benefits, and requirements associated  therewith at
hitp://iwww.nyc.gov/htmi/hpd/html/developers/421a.shtmi.
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INCOME TAX DEDUCTIONS TO RESIDENTIAL UNIT OWNERS AND TAX STATUS
OF THE CONDOMINIUM

The following discussion of certain income tax consequences of the ownership of
a Residential Unit as a personal Unit was prepared by Sponsor, based in part, upon the
income tax opinicn of Tsoromokos & Papadopoulos, PLLC, tax counsel to Sponsor (“Tax
Counsel), a copy of which is set forth in Part Il of the Plan.

TAX COUNSEL IS COUNSEL TO SPONSOR AND NOT THE RESIDENTIAL
UNIT OWNERS. EACH PURCHASER SHOULD CONSULT PURCHASER’S OWN TAX
COUNSEL AS TO THE TAX CONSEQUENCES OF THE UNIT OWNERSHIP UNDER
THE PLAN.

Income Tax Deductions to Residential Unit Owners

A Residential Unit Owner will own the Condominium Unit which he or she
purchases and its appurtenant Common Elements in fee simple absolute and each Unit
will be a separate tax lot for purposes of New York City real estate taxes and
assessments. As a resuit, a Unit Owner may be entitled to deduct for Federal, New York
State and in case of New York City residents, New York City income tax purposes, real
estate taxes assessed against the Unit and paid by such owner as well as interest paid
by the Unit Owner on certain mortgages made against the Unit. Generally, an individual
Unit Owner may only deduct interest on debt incurred to acquire his principal residence
or a designated secondary residence subject to certain limitations. Each Purchaser
should consult with his or her own tax counsel, accountant or other financial advisor as
to the tax consequences of the ownership of a Condominium Unit.

It is the opinion of Tax Counsel that a Residential Unit Owner who uses the
Residential Unit as a personal residence will, under present Law, for Federal, New York
State and New York City income tax purposes, be entitled to a deduction for mortgage
interest and real estate taxes in the year paid in the case of cash basis taxpayers or
accrued in the case of other taxpayers, subject to certain exceptions and limitations which
are more particularly discussed in the Attorney’s Income Tax Opinion. Purchasers should
note that deductions, if applicable, may vary in the future due to changes in the interest
rate or the Residential Unit Owner’s mortgage or from changes in the allocation of the
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 assess value, the tax rate or the method of assessing the real property. Purchasers
who are individuals should note that mortgage interest is deductible Generally only with
respect to (1) secured debt used to acquire, construct or substantially improve a principal
or second residence (or which constitutes a refinancing of such debt) (up to a fotal
indebtedness of $1 million, $500,000 for married tax payers filing separately) plus (2)
other debt (not in excess of $100,000) secured by a principal or second residence.
Interest on home mortgage debt in excess of these limitations would not be deductible.
in addition, Residential Unit Owners should note that special limitations may apply to the
deductibility of peoints and prepaid interest, if any, on their mortgage loans and to the
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overall allowance of itemized deductions. Purchasers should discuss the Altermnative
Minimum Tax ("“AMT") with their accountant to understand the impact by AMT on their
deductions.

No opinion is rendered with respect to the deductibility of any payments by the
Non-Residential Unit Owners.

Tax Status of the Condominium

As discussed in the Attorney’s Income Tax Opinion, the Condominium should meet
the requirements for qualification as a "homeowner's association,” under Internal
Revenue Code Section 528 and accordingly, may elect not to be subject to Federal
income tax on amounts received as membership dues, fees or assessments from Unit
Owners.

If such election is made, the Condominium will remain liable for Federal income
Tax on any taxable income it may have from other sources such as interest earned on
any reserve fund (less expenses directly connected with the production of such income).

if the Condominium does not qualify as a “homeowner’s association,” or if it does
but chooses not to make the necessary election, it will be taxable as a partnership or
corporation for Federal and New York State income tax purposes. Tax Counsel
recommends that the Condominium file Form 8832 within 75 days of its formation so it
will be taxable as a corporation for federal income tax purposes.

The qualification of an organization as a “homeowners association” is determined
annually at the close of each taxable year, and it is possible that if the Condominium does
not qualify in one year, it may nevertheless qualify in one or more future years.

No warranties are given that the Internal Revenue Service, the New York State
Department of Taxation and Finance or the Finance Administration of the City of New
York will allow the aforementioned deductions for morigage interest and real estate taxes.
There is also no assurance that the tax laws or the regulations and rulings issued
thereunder, or any judicial interpretation thereof upon which Tax Counsel bases its
opinion, will not change. In addition, none of the aforesaid give any warranties with
respect to the tax consequences of the Plan or the tax consequences of ownership of any
Residential Units offered under the Plan, and no one has been authorized {o give any
warranties.
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TSOROMOKOS &
PAPADOPOULOS, PLLC

,Hm;mm and (mmsc/ms al Law

May 3, 2017

28-20 Astoria Blvd. LLC
8721 5th Avenue, Suite 100
Brooklyn, New York 11209

Re: Slate Condominium
28-18 Astoria Blvd., Astoria, New York 11103

RE: INCOME TAX OPINION LETTER
Gentlemen:

You have requested our opinion concerning (i) the deductibility, for Federal and
New York State income tax purposes, of mortgage interest and real estate taxes paid by
residents of New York who purchase the offered Residential Units for their own residential
use pursuant to the above-referenced Condominium Offering Plan (the "Plan"), and (ii)
the qualification of the Condominium as a "homeowners association" under Section 528
of the Internal Revenue Code of 1986, as amended (the "Code"). This opinion does not
address the tax consequences of the ownership of Residential Units by limited liabiiity
companies, other entities or foreign persons. Furthermore, this opinion does not address
the tax consequences of (i) ownership of any Unsold Residential Units, any Residential
Unit that is used for commercial or mixed residential/commercial purposes, or any Units
other than the Residential Units (such as the Commercial Units), or (i} any rebates or
other payments that may be made, or benefits provided, to owners of Residential Units.
Except where otherwise indicated, the terms used in this opinion have the same meaning
as in the Plan.

In connection with rendering this opinion, we have reviewed the Plan and
have examined the schedules, exhibits and documents accompanying the Plan, including
the declaration establishing, and the By-Laws governing, the operations of the
Condominium (the "Plan Documents"). We have also considered the relevant sections of
the Code, the New York State Tax Law, the New York City Administrative Code, the
regulations promulgated thereunder and such other materials as we deemed relevant. In
rendering this opinion, we have assumed that the Plan is the document pursuant to which
owners of the Residential Units will acquire their Residential Units and that the relevant
facts are as set forth therein.

Pursuant o the Plan, the Purchaser of a Residential Unit will receive legal
fitle in fee simple to his or her Residential Unit, coupled with ownership of an undivided
interest in the appurtenant Common Elements held in common with other Unit Owners.
Such Purchaser will have the right to place an individual mortgage on his or her separate
Residential Unit and will be liable to the local tax authority for the tax assessment with
respect to his or her interest in the Property. Under these circumstances, the Internal
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Revenue Service (the "IRS"} has ruled that the owner of a residential Condominium Unit
may deduct interest paid on his or her mortgage indebtedness and the real estate taxes
assessed and paid on his or her interest in the property. Rev. Rul. 64-31, 1964-1 (Part 1)
C.B. 300.

Accordingly, based on the foregoing, it is our opinion that an owner of a
Residential Unit who itemizes deductions and who uses his or her Residential Unit as a
personal residence will be entitled under current law to deduct from his or her gross
income for Federal income tax purposes, subject to an overall limitation on itemized
deductions as may be in effect under Section 68 of the Code, real estate taxes assessed
against his or her Residential Unit and paid to the local tax authority. However, no
deduction for real estate taxes is permitted for purposes of the Federal alternative
minimum tax. Owners of the Residential Units should consult their tax advisers regarding
the applicability of the overall limitation on itemized deductions to the deductibility of real
estate taxes.

Purchasers are advised that an exemption from real estate taxes may be
available for veterans and other Purchasers under the New York State Real Property Tax
Law, as amended, and/or varicus codes, rules and regulations of the City of New York.
Prospective Purchasers are advised to consult with their own attorneys or other advisers
to determine whether the prospective Purchaser qualifies for any exemption from real
estate taxes.

A taxpayer Generally is entitled to a deduction for Federal income tax
purposes for interest paid with respect to a principal and one secondary residence (a
"qualified residence") to the extent that the interest is attributable to indebtedness which
is secured by the qualified residence and which (i) is incurred in acquiring, constructing
or substantially improving the qualified residence (or which constitutes a refinancing
thereof, to the extent that such indebtedness does not exceed the amount of the
refinanced debt) ("acquisition indebtedness”), up to a maximum of $1,000,000 for any
period ($500,000 in the case of a married individual filing a separate return), or (i) is any
indebtedness other than acquisition indebtedness, up to the excess of the fair market
value of any one qualified residence over the amount of acquisition indebtedness with
respect to such residence ("home equity indebtedness’), but not to exceed $100,000
($50,000 in the case of a married individual filing a separate return) in the aggregate for
all qualified residences of the taxpayer in any period. Accordingly, an owner of a
Residential Unit who itemizes deductions and uses his or her Residential Unit as a
qualified residence will be entitled, under current law, to deduct from his or her gross
income for Federal income tax purposes, subject o an overall limitation on itemized
deductions as may be in effect under Seclion 68 of the Code, interest paid or accrued by
him or her on (i) acquisition indebtedness incurred with respect to his or her Residential
Unit to the extent that such indebtedness, when added to the amount of acquisition
indebtedness incurred with respect to a second qualified residence (if any), does not
exceed $1,000,000 ($500,000 in the case of a married individual filing a separate return)
and (ii) home equity indebtedness with respect to his or her Residential Unit to the extent
that such indebtedness, when added to the amount of home equity indebtedness incurred
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with respect to a second qualified residence (if any), does not exceed $100,000 ($50,000
in the case of a married individual filing a separate return). Since the rules and limitations
regarding the deductibility of home mortgage interest are complex, Purchasers are urged
to consult their tax advisers regarding the application of such rules and limitations to them,
as well as regarding the deductibility of interest with respect to their Residential Units for
Federal alternative minimum tax purposes (which at present is subject to rules different
than those described above for regular tax purposes). In addition, owners of Residential
Units should consult their tax advisers regarding potential limitations on the deductibility
of points and prepaid interest, if any, on their mortgage loans and any overall limitation
on the allowance of itemized deductions.

Each owner of a Residential Unit who uses his or her Residential Unit as a
residence will Generally be entitled to the same deduction for mortgage interest and real
estate taxes paid or accrued with respect to his or her Residential Unit for New York State
and New York City income tax purposes as is allowed for Federal (regular) income tax
purposes. However, under New York State and New York City income tax law, itemized
deductions, such as interest and real estate tax deductions, are subject to reduction by
as much as 50% in the case of individuals having income exceeding certain prescribed
levels. .Furthermore, Purchasers should consult their tax advisers to determine the
application, if any, of the New York State and New York City minimum taxes to the
deduction for mortgage interest and real estate taxes with respect to their Residential
Units.

If the Condominium qualifies as a homeowners association within the
meaning of Section 528 of the Code, it may elect not to be subject to Federal income tax
on amounts received as membership dues, fees or assessments from Residential Unit
Owners. However, even if the election is made, the Condominium will remain liable for
Federal income tax on any taxable income it may have from other sources such as
interest earned on any reserve or Working Capital funds and possibly income from
assessments from the Commercial Unit Owners (in each case, less expenses directly
connected with the production of such income).

To qualify as a homeowners association, the Condominium must meet all
of the following conditions: (1) it must be organized and operated to provide for the
acquisition, construction, management, maintenance and care of association property,
(2) at least 60% of its gross income for each taxable year must consist solely of amounts
received as membership dues, fees or assessments from Residential Unit Owners, (3)
90% or more of its expenditures for each taxable year must be made for the acquisition,
construction, management, maintenance and care of association property, (4) no part of
its net earnings can inure o the benefit of any private shareholder or individual (other
than by acquiring, constructing, or providing management, maintenance, and care of
association property, and other than by rebate of excess membership dues, fees, or
assessments), (5) the Condominium must elect to be treated as a homeowners
association, and (6) at least 85% of the total square footage of all Units within the
Condominium must be used by individuals for residential purposes. See Treasury
Regulation § 1.528-4(b). The qualification of an organization under the provisions of
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Saction 528 is to be determined annually at the close of each taxable year and it is
possible, therefore, that if the Condominium does not qualify in one year, it may
nevertheless qualify in one or more future years.

Based on the information contained in Schedule A to the Plan, at least 85%
of the total square footage of all Units of the Condominium will be used by individuals for
residential purposes for purposes of Treasury Regulation § 1.528-4(b). Accordingly,
assuming the Plan becomes effective during the taxable year ending December 31, 2016
(the "2012 Taxable Year) and there are no changes in the facts and/or the relevant
provisions of current law, the Condominium will be eligible to elect to be treated as a
homeowners association under Section 528 of the Code for the 2009 Taxable Year.

Absent the application of Code Section 528, the present state of federal law
is unclear as fo the precise tax status of the Condominium. An entity classification regime
was adopted in regulations issued by the United States Treasury Department on
December 17, 1996 and there is no authority addressing the application of those entity
classification reguiations to Condominiums. Because the By-Laws of the Condominium
provide that the Boards will act as the agent of the Unit Owners represented by each such
Board, the Condominium Board may take the position that the Condominium is not a
separate entity and accordingly is not subject to the classification regime. In such case,
the Unit Owners would, in the aggregate, include in their gross income and be taxed on
all income earned by the Condominium (which income may include, among other things,
interest or similar income earned from interim investments of the amounts assessed and
collected from the Unit Owners), reduced by the expenses incurred in earning such
income. For this purpose, the Residential Common Charges should not be considered
income earned by the Condominium with respect to the Residential Unit Owners. If,
however, the Condominium is considered a separate entity it is unclear whether the
Condominium would be taxable as a limited liability company or treated as a partnership
for Federal income tax purposes. If the Condominium is taxable as a limited liability
company, it would be considered a separate taxpayer with respect to income and
deductions and return filing requirements and would be subject to Federal corporate
income tax. If the Condominium is treated as a partnership, the partnership would not be
subject to an entity level tax, the items of income and deduction of the partnership wouid
Generally be passed through to the Unit Owners in accordance with the provisions of
Subchapter K of the Code, and the partnership would be required to file information
returns.

The precise tax status of the Condominium for New York State and New
York City tax purposes is also unclear. The relevant New York State and New York City
laws incorporate by reference federal entity classification provisions which, as discussed
above, do not specifically address the treatment of Condominiums. If the Condominium
is properly treated as a separate entity that is an association taxable as a limited liability
company for Federal income tax purposes, it appears likely that the Condominium would
not be subject to the New York State Limited liability company Franchise Tax and the
New York City Genera!l Limited liability company Tax. If the Condominium does not
constitute an association that is taxable as a limited liability company for Federal income
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tax purposes, it is still possible, although not certain, that the Condominium might be
subject to the New York State Limited liability company Franchise Tax. Further, in such
event, the Condominium likely would be subject to the New York City Unincorporated
Business Tax, unless it were eligible for and elected treatment under Code Section 528
as a homeowners association.

We express no views as to any Federal, New York State or New York City
tax consequences other than those explicitly discussed in this opinion, or as to the tax
status or tax consequences of the Plan under the laws of any other U.S. or foreign
jurisdiction. Moreover, this opinion, while based on existing rules of law applied to the
facts and documents referred to above, is not binding on the IRS or any court. No
assurances can be given that the tax laws upon which we base this opinion will not
change. In no event will the Sponsor, Tsoromokes & Papadopoulos, PLLC, any of the
Boards, the Selling Agent or any other person be liable if there are changes in the facts
on which we have relied in issuing this opinion or if there are changes in the applicable
statutes, regulations, decision, law or IRS rulings on which we have relied which cause
the owners of Residential Units not to be entitled to the income tax deductions described
herein, or which would affect the tax treatment of the Condominium as described herein.

We hereby authorize the use of this opinion, or a reproduction thereof, in
the Plan and references to our name in the Plan.
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- TSOROMOKOS &
PAPADOPOULOS, PLLC

Attorneys and Counselors ol Law

May 3, 2017

New York State Department of Law
120 Broadway, 23" Fioor
New York, New York 10271

RE: Slate Condominium
28-20 Astoria Blvd.
Astoria, New York 11103 ("Property”)

Gentlemen:

You have requested our opinion regarding the allocation of Common Interests to
the Units at the Property as required by NYCRR Section 20.3(y)(5). Except where
otherwise indicated, the terms used in this opinion shall have the same meaning as set
forth in the Condominium Offering Plan (“Plan”) for the Property.

In connection with the rendering of this opinion we have reviewed the allocation of
Common Interests as shown on Schedule A of the Plan and the Declaration establishing
the Condominium. We have also considered the relevant sections of the New York State
Condominium Act and such other materials as we deemed relevant. Our opinion is also
based upon the factual determinations made by Nick Tsoromokos in his opinion contained
in the Plan as required by NYCRR Section 20.4(). We have made no independent
investigation of the truth or accuracy of the factual determinations of Nick Tsoromokos.
Accordingly, in the event that facts presented by Nick Tsoromokos were or prove incorrect
in no event will Tsoromokos & Papadopoulos, PLLC be liable.

Based upon our review of the foregoing, we have determined that the method
selected by Nick Tsoromokos to calculate the percentage of Common Interests is
permissible under Real Property Law (“RPL") Section 339-i(]) based upon floor space,
subject to the location of such space and the additional factors of relative value to other
spaces in the Condominium, the uniqueness of the Unit, the availability of Common
Elements for exclusive or shared use, and the overall dimensions of the particutar Unit in
accordance with subsection (iv).

This opinion, while based upon existing rules or law applied to the facts and
documents referred to above, is not a guarantee to Purchasers. In no event will Sponsor,
Tsoromokos & Papadopoulos, PLLC, Managing Agent or the Condominium Board be
liable if there are changes in the facts on which we have relied in issuing this opinion or if
there are changes in RPL Section 339 or other applicable Law.
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The opinion expressed herein is based solely on New Y« Law.
e a s,

.

e T dretnekos:8 adop%s, PLLC

By: Nick Tsoromokos, Esq.
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RESERVE FUND

FNMA and FHA have certain guidelines for new construction Condominiums for which
they seek evidence of compliance as a condition of approving financing for loans to
individua! Purchasers that are insured by or assigned to them. To facilitate Purchasers
obtaining such financing, beginning on the date that Common Charges are first collected,
a special capital assessment of $18,000.00 will be imposed to be contributed to a
replacement reserve fund to be used for capital repairs and replacements of the General
Common Elements such as roofs, sidewalks and the like. This amount constitutes
10.11% of the projected operating expenses for the Budget year. This amount may
change based on the results of a reserve fund study conducted by the Condominium,
changes in FNMA or FHA guidelines, or Board action.

While the Sponsor is in control of the Board of Managers, the Reserve Fund or Working
Capital Fund may not be used to reduce projected Common Charges in the Offering Plan.

Neither the New York State Department of Law nor any other governmental agency has
passed upon the adequacy of the Reserve Fund.

in the opinion of the Sponsor's Budget expert, Nick Tsoromokos, 45-02 Ditmars Blvd.,
Suite 1000, Astoria, New York 11105, the projected income for the Condominium is
adequate to meet the estimated expenses for the First Year of Operation. However, the
Budget is not intended, and should not be taken, as a guarantee by anyone that the
annual Common Charges or Common Expenses for the first or any subsequent year or
operation of the Property by the Board will be as set forth in the Budget. [nfact, 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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WORKING CAPITAL FUND AND APPORTIONMENTS

In addition to the payment of the first month of Common Charges, pro-rated for the
remaining number of days in the month from the date of Closing, each Unit Owner will
also pay an amount equal to two months’ Common Charges then in effect for the Unit
pursuant to the Budget in accordance with Schedule A hereto, as the same may be
amended from time to time at the Closing of title to his or her Unit for a working capital
fund of the Condominium.

The Working Capital Fund will depend on the timing of the Closing of title to
individual Condominium Units and any expenditure made by the Condominium Board
from such fund. The contribution is not refundable or transferable if Purchaser sells his
or her Condominium Unit.

The initial working capital will be used for working capital and to pay for insurance
premiums and other items in the Budget which will be payable prior to the time that
sufficient monthly Common Charges and assessments have accrued to pay these items.
While the Sponsor is in control of the Condominium Board of the Condominium, the
working capital fund may be used to pay common expenses of the Condominium. The
working capital fund shall be created by each Purchaser, by making a contribution equal
to two months’ Common Charges then in effect for the Unit pursuant to the Budget in
accordance with Schedule A hereto, as the same may be amended from time to time.
This fund shall provide initial funds to the Condominium so that the Condominium will
have funds to operate.

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

The following items shall be apportioned between the Sponsor and the
Condominium Board and further allocated by the Condominium Board as follows. a) water
charges and sewer rents (unless separately assessed to Units) based on the fiscal year
therefore, or, if there be water meters on the Property, the Sponsor shall furnish readings
to a date not more than thirty (30) days prior to the date of the Closing of title fo the first
Unit pursuant to the Plan and the unfixed water charges and the unfixed sewer rents, if
any, based thereon for the interim shall be apportioned on the basis of such last reading;
b) Deposits, fees, charges or payments in connection with all permits, licenses, utilities,
service and maintenance agreements which are assigned by the Sponsor to the
Condominium; ¢) the cost of fuel on hand, if any, as estimated by the Sponsor's supplier
and any other supplies on hand; d) insurance premiums for transferable policies, if any,
which Sponsor transfers to the Condominium; e) employees’ wages (vacation and
severance pay, pension and welfare benefits) and any other payments or obligations
relative to employees, if any; f) charges for electricity for the Common Elements; and g)
operating expenses and any other prepaid items (including, without limitation, charges for
oil and electricity for the Building, virtual doorman security system, if applicable). In
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addition, the Sponsor shall pay all instaliments for assessments due prior of Closing of
title to the first Unit pursuant to the Plan and the Condominium shall pay all such
instaliments due after such date.

If the net Closing adjustments are in favor of the Sponsor, then the amount of such
net Closing adjustments shall be paid to the Sponsor in twelve (12) equal monthly
installments commencing one month after the date of Closing of the first Unit, in
accordance with a promissory note of the Condominium to be delivered to Sponsor on
the Closing Date pursuant to the Plan. The note shall mature on the first anniversary of
the date of Closing of the first Unit at which time all unpaid principal shall be due and
payable. The note shall not provide for interest, except that from and after the maturity,
whether by acceleration or otherwise, the note shall bear interest at the lesser of (i) 18%
perannum or (i) the highest rate permitted by law. Itis noted that net Closing adjustments
in favor of Sponsor, if any, generally represent costs for which the Condominium is
responsible that have been prepared by Sponsor for a period covering part or all of the
first year of Condominium operation, and as such, the amount thereof is reflected in
Schedule B — Budget for First Year of Condominium Operation. The Condominium Board
shall include in the Common Charges payable by the Unit owners in their respective share
of such Note, allocated as set forth above.

Except as expressly provided in this Section of the Plan, Sponsor shall have no
obligation to establish or make any contributions to a working capital fund or reserve fund
of any kind with respect to the Condominium or the Property.

So. long as a majority of the members of the Board and the Sponsor's
representatives, the Sponsor's representatives shall not use the Working Capital Fund to
reduce or decrease the monthly Common Charges projected in Schedule A, however, the
Working Capital Fund may be used for Building improvements.

No representation is made by Sponsor that the Working Capital Fund will be
adequate to cover current or future expenses, including repairs or replacements. |If
additional funds are required over and above the Working Capital Fund for the payment
of items not covered by Sponsor’s obligations, it may be necessary to increase Common
Charges.

Neither the Department of Law nor any other governmental agency has passed on
the adequacy of the Working Capital Fund.

While the Sponsor is in control of the Condominium Board, the Working Capital
Fund may not be used to reduce projected Common Charges in the plan.

The Condominium Board could vote to obtain loans for required expenditures as
provided by the New York Real Property Law.
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iDENTITY OF PARTIES

Sponsor.
The Sponsor of the Offering Plan and the Selling Agentis, 28-20 Astoria Bivd, LLC.

The Sponsor's address is 25-87/89 37th Street, Suite 100, Astoria, New York
11103.

The Sponsor is a New York Limited Liability Company organized on April 26, 2007.
The principal of the Sponsor is Charalabos P. Bakalis.

The Sponsor, 28-20 Astoria Blvd., LLC has no prior experience as a selling agent
of Condominium Units.

The Sponsor’s principal has been involved in the real estate, Building and
construction industry for over five years as a developer and General contractors.

There are no other cooperatives, Condominiums or homeowners associations in
New York State filed within the past five years where the Sponsor or a principal of Sponsor
is an owner or Principal or the owner of shares or Units therein and where in the aggregate
such owner owns more than 10% of the shares or Units, other than:

Charalabos P. Bakalis has been the principal of: The Apollo Condominium, file
number CD-07-0086, located at 30-63 32nd Street, Astoria, New York 11102. The
aforesaid Condominium offering plan was accepted for filing by the New York State
Department of Law on February 13, 2007 and The Poseidon Condominium, file number
CD-08-0274, located at 25-87/89 37th Street, Astoria, New York 11102 and has been
declared effective as a Condominium. Additionally, all Units at those Condominiums were
sold and conveyed to Purchasers.

The term “Principal” as used herein shall mean a “Principal” as presently defined
under the regulations of the Department of Law of the State of New York”.

There are no other members in the Sponsor entity and only Charalabos P. Bakalis
have participated in the Planning or consummation of the Condominium Plan.

Only Charalabos P. Bakalis is the principal pursuant to 13 NYCRR §20.1(c}(2)

No principal of Sponsor has been convicted of a felony, has filed bankruptcy, has
been convicted of a crime or has been subject to an injunction or judgment.

173



Attorneys.

Tsoromokos & Papadopoulos, PLLC, 45-02 Ditmars Bivd., Suite 1000, Astoria,
New York 11105 represents the Sponsor in connection with all legal matters pertaining to
this Offering Plan and will act as Escrow Agent and will represent the Sponsor in
connection with the individual Unit Closings. Nick Tscromokos, Esq. is the attorney who
prepared this Offering Plan.

Selling Agent.

The Sponsor, 28-20 Astoria Blvd., LLC, 25-87 37th Street, Suite 100, Astoria, New
York 11103 is also the Selling Agent of the Condominium Units. The Sponsor has had
no experience as the Selling Agent of any other Condominium project.

Architect.

The design architect for the Building is Harriet Nikakis, 36-03 Ditmars Blvd.,
Astoria, New York 11105. The Architect prepared the Floor Plans of Units set forth in
Part Il of the Plan and the Floor Plans which will be filed with the New York City Real
Property Assessment Department required in order to create the Condominium. Architect
has been providing architectural services for many years and has been the architect of
many similar Buildings. Architect has also examined the physical condition of the Building
and has rendered its report and a Certification which is set forth in Part Il of the Plan.

Condominium Budget Expert.

Sponsor has engaged Nick Tsoromokos, having an office at 45-02 Ditmars Bivd.,
Suite 1000, Astoria, New York 11105, as Sponsor's Budget Expert. The Budget Expert
estimated all amounts of income and expenses in “Schedule B — First Year's Budget for
Projected First Year of Condominium Operation” in consultation with Sponsor. The
Budget Expert has rendered a Certification as to the adequacy of the First Year's Budget
which may be found in Part Il of the Plan.

Insurance.

The estimated insurance rates have been proposed by Dongbu Insurance
Company. 1010 Northern Blvd., Suite 238, Great Neck, New York 11021. The insurance
estimate has been included in this Offering Plan in reliance upon the opinions of said
broker and upon its authority as an expert. Sponsor has no knowledge that this estimate
is not correct.

Title Company.

Fidelity National Title Insurance Company, 485 Lexington Avenue, 18% Floor, New
York, New York 10017 has reviewed the Offering Plan and the Condominium Documents
and has committed to insure that a valid Condominium will be created pursuant to the
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Condominium Act. The Title Company is prepared to issue fee and/or mortgage title
insurance policies to those Purchasers who request them. Purchasers may select any
title company that they choose to utilize for the Purchase of Condominium Units.

Managing Agent

The Sponsor shall manage the condominium for the first year of condominium
operation at no charge to the condominium.

Relationships.

There are no relationships between the Sponsor or its principal and the project
architect, Attorneys or any person or firm who will provide services to the Condominium
subsequent to the First Closing, or the Experts relied upon by Sponsor, Insurance Broker
or Title Company. Neither the project architect, Attorneys nor Experts relied upon by
Sponsor, Insurance Broker nor does Title Company have any financial interests in the
Property, the Units, the Condominium, or this Offering, except for their fees for services
rendered.
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REPORTS TO THE UNIT OWNERS

It is the obligation of the Board of Managers of the Condominium to give all Unit
Owners annually:

(1} A financial statement of the Condominium prepared by a certified public
accountant or public accountant within approximately five months after the end of each

fiscal year of the Condominium. Such statement shall be audited while the Sponsor s in
conftrol of the Board of Managers;

(2)  Atleast thirty days prior notice of the annual Unit Owners’ meeting; and

(3) A copy of the proposed annual Budget of the Condominium at least thirty
days prior 1o the date set for adoption thereof by the Board of Managers.

While the Sponsor is in control of the Board of Managers such Budget shall be
certified in compliance with 20.4(d) of Part 20 of Title 13 NYCRR.
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DOCUMENTS ON FILE

Pursuant to Section 352-e of the New York General Business Law, the Sponsor
shall keep copies of the Plan, all documents referred to in the Plan and all Exhibits
submitted to the Department of Law in connection with the filing of the Plan, on file and
available for inspection without charge and copying at a reasonable charge at 25-87 37th,
Suite 100, Astoria, New York 11103 for six (6) years from the date of first Closing. In
addition, the Sponsor shall deliver to the Condominium Board a copy of all documents
filed with the appropriate recording office at the time of the Closing of the first Unit.

The Declaration and the By-Laws will be recorded in the City Register's Office in

advance of or concurrently with the First Closing. The recording of all deeds conveying
individual Units will also be recorded in the Register's Office.
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GENERAL

Pending Litigation

There are no lawsuits, administrative proceedings or other proceedings the
outcome of which may materially affect the offering, the property, Sponsor's capacity to
perform all of its obligations under the Plan, the Condominium or the operation of the
Condominium.

Prior Offerings

To the Sponsor's knowledge, the property has not been the subject of any prior
cooperative or Condominium offerings. There have been no preliminary binding
agreements entered into and no money has been coliected from prospective Purchasers.
No contracts or agreements have been entered into by the Sponsor and no Deposits or
advances have been accepted as of the date this Offering Plan was accepted for filing
with the Department of Law.

Sponsor has not tested the market pursuant to Cooperative Policy Statement No.
1. No reservations or Deposits for Condominium Units were taken by the Sponsor during
any market test period.

Non-Discrimination

The Sponsor and its agents will not discriminate against any person on the basis
of race, creed, color, national origin, sex, age, disability, sexual orientation, marital status
or other grounds prohibited by law.

Right of Rescission

A Purchaser shall have the right to rescind Purchase Agreements following a
substantive or material revision to the Offering Plan that adversely affects the Purchaser.
If an amendment materially adversely affects the rights, obligations or liabilities of then
existing Purchasers, or substantially and materially reduces the undertaking or obligations
of the Sponsaor, Purchasers shall have the right to rescind their Purchase Agreements by
notice personally delivered or sent by certified mail to the Sponsor not less than (15) days
after the date of service of the amendment, and the Sponsor shall refund any payments
made by such Purchaser pursuant to his Purchase Agreement with interest earned
thereon, if any, within thirty (30) days of receipt of such notice of rescission. However,
such rescission, as to Purchasers who are then tenants of the Building, shall be
conditioned on the cancellation of any interim or other lease and surrender of possession
of their Unit.

The Sponsor anticipates that the first Closing of a Unit will occur by March 1, 2016.
Purchasers will be offered a right of rescission if: (1) the actual date of Closing of title to
the first Unit; or (2) the projected date of Closing of title to the first Unit occurs later than
February 29, 2017, twelve months after the projected date for the first Closing. If the Plan
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is amended to provide for a later projected date for the first Closing, Purchasers will be
entitled to an offer of rescission if the first Closing occurs more than 12 months beyond
that amended later date. Purchasers will have at least 15 days from presentation of an
offer to rescission within which to elect to rescind.

However, if the first Unit Closing occurs before February 29, 2017, the Sponsor
may schedule the Closings of title to other Units significantly later than such date. Unless
your Purchaser Agreement contains an outside Closing date, the Sponsor is not obligated
to schedule your Closing within any specified time frame or to ensure that Closing of title
to your Unit will occur by any date certain.

PROSPECTIVE PURCHASERS SHOULD THEREFORE CAREFULLY CONSIDER
SUCH RISKS IN THEIR DETERMINATION AS TO WHETHER TO PURCHASE A UNIT.

No Circumstances Existing Which May Affect Use or Enjoyment of Property

There are no circumstances presently existing which may affect use or enjoyment
of the property and appurienances, such as reciprocal covenants or easements,
impending adjacent high-rise construction, any usage restriction by statute, ordinance or
zoning resolution such as specified occupancy percentage by certified artists, or historic
district or Landmark designation, unless disclosed elsewhere in the Plan.

No Contracts Entered Into For Sale of Any Unit

No contracts or Agreement have been entered into and no Deposits or advances
of funds have been accepted as of the date of this Offering Plan for the purchase of any
Condominium Unit.

All Units Are Vacant

All Units are vacant and not occupied by any tenants as of the date of this Offering
Plan for any Condominium Unit.

This Plan As Fair Summary

This Plan contains a fair summary of the material provisions of the various
documents referred to herein. Statements made as to the provisions of such documents
are qualified in ali respects by the contents of such documents.

No person has been authorized to make any representation which is not contained
herein. Information, data or representations not contained herein or in the documents
and exhibits referred to herein must not be refied upon. This Plan may not be changed
or modified orally.

The documents and reports contained in Part | of this Plan are an integral part of
the Plan and should be considered carefully by prospective Purchasers. Merely reviewing
the summaries of documents set forth in Part | of the Plan is no substitute for a careful
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review of the actual documents, some of which are set forth in Part Il of the Plan and
others of which are available for inspection by all prospective Purchasers at the office of
the Sponsor. Therefore, prospective Purchasers and their attorneys and other, financial
advisors should read the entire Plan, which consists of Part | and Part Il, and should
review all documents in connection with the Plan.

Inconsistencies

In the event of any inconsistency between the provisions of this Plan and the
provisions of the Purchase Agreement, the provisions of the Plan shall govern. In the
event of any inconsistencies between the provisions of the Plan and the provisions of the
Declaration and/or By-Laws, the provisions of the Plan shall govern until the Closing Date,
following which, the provisions of the Declaration and By-Laws shall govern.
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SPONSOR’S STATEMENT OF SPECIFICATIONS OF BUILDING CONDITION

Sponsor hereby adopts the “Description of Property and Improvements” set forth
in Part Il of the Plan and represents that it has no knowledge of any material defects or
need for major repairs to the property except as set forth in the Description of Property
and Improvements or as contemplated {o be made as described therein. As more fully
described above, and subject to the matters described therein, Sponsor anticipates that
construction of the Building will be sufficiently completed to allow the First Closing to occur
as projected in Schedule B.
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DESCRIPTION OF PROPERTY AND IMPROVEMENTS
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PROPYLAEA ARCHITECTURE PLLC.

795 EAST 1357 STREEF BRONX NY 10454

TEL: 718-401-9393  EMA).: HGAVERAS@YAHOO.COM

THE SLATE CONDOMINIUM
ARCHITECT’S REPORT
DESCRIPTION OF PROPERTY AND SPECIFICATIONS

Dated: March 07, 2017

(A} THE SUBJECT PROPERTY:

(1) Address:
The address is 28-18 Astoria Boulevard, Astoria, New York 11102

{2) .

This property is located on the southwestern side of Astoria Boulevard between 28"
Street and 29" Street. The proposed mixed-use development will comply with all NYC zoning
and use requirements at closing,

{3)
The condominium is located in:
Tax Block: 598, Tax Lot: 45
Queens County, New York.

@

The lot is located in an RGA zoning district with a C1-3 Commercial overlay, The New
Yark City Zoning Resolution, as per Sections 22-12 and 32-00, permits Use Groups 1-2
Residential Uses, 3-4 Community Facility Uses, and Use Groups 5-6 Commercial Uses as a
matler of right. The proposed building contains Commercial and Community Facility Use on the
basement ievel and Use Group 2 multi-unit residential apariments above.

{5} :

The building lies within the RBA residential zoning district with a C1-3 Commercial
Overiay recorded on Map Ba of the New York City Zoning Resolulion dated 06-14-
2011 _.

(6) Hangdicapped Access:

This project is designed within the requirements of all applicable federal, state, and local
codes and regulations governing accessibility to the disabled including the ADAAG standard and
Local Law 58/87.
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(B) THE STATUS OF CONSTRUCTION:

) Tt lect is being built in 2013-2014

(i} Plans were approved by the New York City Depariment of Buildings under application
number # 4028046862 . The initial permit was issued on 11/02/2007. Construction of the
building is completed and all necessary signoffs for a certificate of occupancy have been
obtained. A Certificate of Occupancy was issued on January 17, 2017,

(2) Class of construction of the project js:
This building will comply with Section 27-282 of the New York City Building Code for Type {I-D]
Construction {1968 NYC Building Code).

(3) Cerfificate of Qccupancy. type and number:
Certificate of Occupancy will be issued upon completion under DOB Job #402604668

The construction is permitted under a new building permit, not an alteration permit.

{C) SIIE:

{1) Size: The size of the property is as follows:
The property is situated on the southwestern side of Astoria Bivd , Astoria , New York 11102,

BEGINNING at a point on the southerly side of Astoria Bivd (80 feet wide), distant 53.87 feet
southwesterly from the corner formed, by the intersection of the southerly side of Astoria Bivd.
with the northwesterly side of 29" Street (37 feet wide):

RUNNING THENCE southwesterly and parallel with 29" Street, 144.06 feet to a point;
THENCE northwesterly at right angles to 20" Street, 43 feet 16 a point;

THENCE northeasterly again parallel with 29" Street, 126.79 feet to the southerly side of
Astoria Blivd. ;

THENCE easterly along the southerly side of Astoria Bivd. 46.33 feet fo the point or place of
BEGINNING.

The area of the subject properly is 6,807 square feet or approximately 0.156 acres.

(2) :

There is one (1) new building being constructed on the site. The building will consist of
an 8-story building plus cellar with twenty-eight (28} residential dwelling units, one (1)
commercial unit and one {1) community facility unit. There are fourteen (14) car and bicycle
accessory parking spaces to the residential units.

{(3) :
None. The propesty fronts on Astoria Blvd which is a public, city-owned street with
two way traffic,

(1) Baving:

The street pavement is composed of asphalt.
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(i) Sidewalk and Curbina:
The sidewalk and curb shall be new poured 4" thick concrete on 6” gravel foundation,
The curb edge will be of bluestone and installed as per NYC DOT specification.

(iii) ;

The sidewalk slopes away from the buildings providing positive drainage without pounding.
Under current approved plans, this site will be graded to conduct storm water away from the
buildings. Control flow drains are to be installed on the main roof to restrict rate of flow as per
applicable NYC rules and regulations. All storm water will discharge to the existing NYC
Sewer System. Catch basins are located in the roadway to drain the storm water run-off into the
existing New York City Sewer System,

(iv) Street lighting:
Street lighting is provided by the City of New York. Street lamps are located in front of the
adjacent building and provide sufficient illumination to meet public safety.

{v) The aforesaid items are in conformity with local fire district, town or municipal building
codes.

(4) Driveways, sidewalks and ramps:
(i} Baving,

The sidewalks and curbs will be new 4" thick poured concrete.

(i) Curbing;
The curbs will be of poured concrete. The curb edge will be of bluestone as per NYC DOT
specification,

(D) UTILITIES:

The owners of the condo units will be responsible for the costs of services of common areas,

Water:

Water is obtained from tap to water main in street maintained by the New York City department
of Environmental Protection. Charges for water will be contained in common charges. The
building contains one water meter for the entire building.

Gas:

Natural gas service is provided by Con Edison. Natural Gas service is metered io the
condominium for cooking purposes, domestic hot water and heating each. The cost is
contained in common charges.

Electric:

Electric service is provided by the Consolidated Edison Company of New York and is
individually metered io each apariment unit. The electrical service provided to each unit is
adequate for a full complement of modern appliances. A separate electric meter obligated to the
condominium owners in common, services public areas, the cellar, meter room, and all other
non-occupied spaces.
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Telephone:
Telephone setvice is provided on an individual basis to each unit by Verizon. Each unit will be

billed directly by Verizon. Units will be pre-wired with {elephone jacks in the kitchen, living room
and master bedroom.

Cable:
Cable wiring for jacks will be installed at all bedrooms and living roams.

(E) = :

Tests indicate the soil has a minimum load-bearing capacity of 2- fon/sq.fi. The building's
footings and foundations were designed with a 2-ton/sq.ft. bearing soil pressure capacity and
also took into account the water that was observed,

There is no danger from flooding, either due to water table in area or overflow from other bodies
of water as the property is not within any local, state or federal agency flood zone, including
FEMA. There has been no flooding of the property in the last ten years. Therefore no corrective
action is required for the water observed during the solil test.

(1) The type of foundations utifized for this building;
All footings shall be a min. of 4,000psi reinforced concrete with #5 size rebars each way on
compacted undisturbed soil,

(F) LANDSCAPING AND ENCLOSURES:
(1) Grass ¢over:

There will be no grass in this project.

(2) Blantings: _
A planter with shrubs and flowers will be installed in the front yard between the front steps and
ADA ramp leading fo the building entrance.

{3) Irees:
Three (3) sireet trees will be planted as required and slipulaied by the NYC Department of
Parks.

{4) Eencing: . .
A privacy fence is provided on the roof of the cellar outside the laundry room. A 4' high chain
link fence Is provided to divide the Mechanical Space from the outdoor recreational space on

the 1% floor rear.

(5) Gates:

There will be o gates installed in this project.

(6) Garden walls:

There will be no garden walls installed in this project.
{7) Refaining walls:

There will be no retaining walls,

(8) Display pools and fountains:

There will be no display pools and fountains instalied in this project.
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(1) Building Di lons:
The building is irregular in shape. Above the basement level, the overalt dimensions are 50.00
ft. wide x 65.42 ft. deep. The basement leve! extends fo the rear property line,

(2) Iofal height:

The total height of the building measured from the base plane is 70°-0".

{3) Crawl spaces:

There are no crawl spaces at the premises.

(4) -
There are no sub-cellars,
There is one cellar which contains approximately 6,701 sq. ft.

(5)

In addltion to a cellar, there are 8 floors consisting of the basement, and 1st thru 7' floors.

Cellar 6,701.00 Sq. Ft.
Basement 4,418.80 Sq. Ft.
1* Floor 2.920.59 Sq. Ft.
2™ Floor 3.002.72 Sq. Ft.
3“ Floor 3,002.72 Sq. Ft.
4™ Eloor 3,002.72 Sq. Ft,
5" Floor 2.902.76 Sq. Ft.
6™ Floor 2,902.76 Sq. Ft,
7" Floor 2,838.54 Sq. Ft.

Total Gross Area = 31,692.61 Sq. Ft.* *Bulkhead excluded

There is one Community Facility and one Commercial space on the basement floor. There are
a total of 28 residential units from floors 1 thru 7

The total number of Residential Units are as follows:

Celiar None
Basement None

1% Floor (4) ~ 1 bedroom
2" Floor {(4) - 1 bedroom
3 Floor {4) ~ 1 bedroom
4™ Floor (4}~ 1 bedroom
5" Floor {4) — 1 bedroom
6" Floor (4) — 1 bedroom
7% Floor {4) ~ 1 bedroom
Total = {28} ~ 1 bedroom units

(6) Equipment rooms:

Fire pump room, frash room, utility room, RPZ/MWater Meter reom, an electrical meter room, and
a gas meter room all located in the cellar. There is an elevator mechanical reom on the roof
bulkhead.
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(H)

Roof parapets shall be a minimum of 3'-6” above the finished roof fevel and shall be 8" thick
mascnry blocks with either meta! copings or stone copings above as specified in approved
plans.

Footings and foundations are poured-in-place 4000psi reinforced conerete. Exterior load-
bearing wall (side lot line wall) shall be 75% solid reinforced concrete masonry units, 8" thick,
The building's floor slabs and roof slab consist of 1-1/2" 20-gauge corrugated metal deck with 4"
thick 4,000 psi lightweight concrete. Each slab is supported on structural steel I-beams A-50,
The elevator shaft is constructed with poured-in-place 4000psi reinforced concrete. All loads
comply with Chapter 16 of the 2008 NYC Building Code.

(1) Exterior of building:

(i) Walls:
This buiiding shall comply with Local Law 11 / 1998 since the subject building exceeds six
stories,

Street fagade of building is constructed partially of brick “Ebonite Smooth by Sioux City Bricks”
and partially of glass curtain walk.

Rear fagade of building is constructed with insulated stucco {EIFS),

Side fot line walls are of concrete masonry units (CMU) with stucco finish on exterior face.

All exterior walls shall be in compliance with the applicable NYS Energy Conservation Code,

(i) Windows:

The window manufacturer is “Crystal Windows”. All windows, fixed and operable, consist of
thermally broken "Crystal Gray 2604" color extruded aluminum frames with low-e and argon
filled 1" thick insulated glass unit (double glazed). Insulated glass product is SolarBan 60, Al
units shail comply with minimum requirements of the New York State Energy Conservation
Code.

Manufacturer shall provide a warranty for one (1) year limited to glass and One (1) year for
product and components other than glass. Contractor's warranty shall aiso be for (1) one year
on workmanship and installation.

(it) Lot line windows:

There are no lot line windows,

(iii) Balcony doors:

Baicony and terrace doors are manufactured by “Crystal Windows” (CTT-1400 Series). All
frames are “White Baked Enamel” color, extruded aluminum and thermaily broken, Glass on
doors are low-F/argon filled insulated tempered glass units and shall comply with minimum
requirements of the New York State Energy Conservation Code.

(iv) Chimneys and Caps:

There are no chimneys and caps in the building

(Vi :
The building does not have landmark status.
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(2) Barapets and copings:
All parapet walls-shall extend a minimum of 42" above the finished roof deck. Parapet walls are
capped with a stone and metal coping.

(3) Balconies and terraces:

(i) Reck finish:

All balconies consist of 1-1/2" 20-gauge corrugated metal deck with 4" thick poured lightweight
concrete. Balcony floor is finished with stone tiles. Balcony edges are enclosed by 42" high
metal railing.

Rear terrace at basement level consists of stone pavers over EPDM roofing.

{ii) Railings:
Steet balcony rails, consisting of steel tubes and siats, extend 42 min. above the finished
balconyfterrace floor,

(lil) Copings:

Stone copings at parapets grouted into block cores.

(iv) Soffits:

Interior soffits are sheet-rocked continuously around service piping and ducts.

(v} Roors to balconigs and terraces:
Balcony and terrace doors extruded aluminum. All windows and doors to consist of a thermaily
broken extruded aluminum frame, and low-E/argon filled insulated glass units as per minimum
requirements of the New York State Energy Code.

Manufacturer; Crystal Windows

Model #: CTT-1400

(4) Exterior.entrances:
(i) i

Building entry is through a recessed extruded metal storefront type system with double glazed
insulated panels. Doors are self closing type with electrified hinge for connaction to intercom
system. Door strike is electric release. Lever type knob lockset is keyed on the exterior of the
building and passive from the interior. Manufactured by SA-FE Windows Inc.

Exterior door shall comply with all applicable state and local building codes, and is A.D.A
compliant as per LL58/87 and 2010 ADA Standards for Accessible Design,

(i) Yestibule doors and frames:

Vestibule entrance doors are manufactured by SA-FE Windows Inc.

(i) Exterior stajrs:

None.
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(iv) Mail hoxes:
Maii Boxes shall be U.S, Postal Service approved type. Mailboxes will be provided at a central
location in the common entry lobby at the first floor level.

The mailboxes are manufactured by Florence Manufacturing, 4C type, or approved equal. The
mailboxes are made from aluminum.

(5} Service enfrances:

There is a service enfrance to the building, at street level, via a 1-1/2 HR fireproof self-closing
hollow metal door leading to an interior staircase that leads fo the cellar level. Staircase also
serves as a secondary means of egress from the cellar level {o the street level,

{6) Beof and roof sfructures:

All roof areas, including main roof, elevator and stair bulkhead roofs, consist of the following
asphaltic {bitumen) roofing system:

A) (1) layer base sheet, by Firestone, modei# MB Base
B) (1) layer cap sheet, by Firestone, model# APP180.

Roof consists of 4" dense deck applied throughout entire roof area with rigid board insulation and
continuous asphaltic roofing membrane lapped
12" up main roof parapet and bulkhead parapet walls and terminated with a termination bar.

(b) Insulation:

Tapered rigid board insulation will be installed on concrete deck.

{c) Surface finish:

¥ Thick roof pavers will be installed throughout.

{d) Bend or guarantee:
The expected life span of the roof is fifteen years. There will be a (15) year warranty given from the
roofing contractor.

(e) Elashi ials includi ter flashing:

The metal on the roefis _aluminum ; the finish is _silver .

The flashing on the roofs shall be manufactured from __Brothers Roofing  or approved equal,

All areas have 22 gauge break metal flashing sirips field formed for various conditions and set in
reglets to vertical walls. Counter flashing is prefabricated sheet metal or formed aluminum.
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{ii} Reof Drains:

(a) Location, material and fvpe:

Flow-control drains shall be installed on all roofs. As per NYC Plumbing Code Section 1107, both
roof flow-control drains have a secondary emergency. All drains are connected to a continuous
cast fron piping riser running through the interior of the building to underground storm line.

(b) Guiters and leaders:

There are exposed gutters at the bulkhead.

(i) Skvlights: :

There are a total of (3) skylights installed throughout the building. There are (2)
2'x4" skylights installed at the stair bulkhead roof (one for each egress stair) and (1)
Ix5" skylight instalfed at the elevator bulkhead roof. The skylights are
manufactured by Andersen Windows and Doors, Skylight frames are made of
aluminum and glass is tempered.

(iv) Bulkheads:
(a) Stairs;
Stairs are consiructed of concrete masonry units supported on siructural steel I-Beams.

(b) Elevator:
The elevator bulkhead shall be constructed of poured-in-place 4000psi reinforced concrete.

{c) Other:
None.

Metal work at the roof level consists of vents. All metal work is weather protected and flashed at
each roof penetration.

(a) Exterior. metal stairs:

Metal ship stairs are located at the bulkhead to provide access bulkhead reofs from main roof
fevel.

(c) Railinas:

1) Railings at interior egress staircase to be of steel with vertical bars spaced at 4" o.c. max.
Handrail at same to be made of wood with 1-1/2" min width.

2) Handrails at all exterior areas to be made of steel and shall be 1-1/2" in diameter and 1-1/2"
ofiset from wall fo which it is fastened to.

(¢) Hatches to roof:

None,
(cf) Other:

None,

(vi) Boofton fagilities:

MNone provided,

(7) Eire escanes:

There are no fire escapes in the project,
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(8) Yard and courts:
1) Rear yard begins partially on the basement level and partially on the 1% floor level.
The residential portion of the building with legally required windows shall have a minimum reas

yard depth of 30 feet measured from the rear lot line as per NYC Zoning Regulations.

2) Front yard is provided and shall meet the requirements of the NYC Zoning Resolution.
3) There are no court yards.
4) There are 14 parking spaces located in the cellar level,

(i) Yard Paving: )
1} Rear yard begins partially on the basement level and partially on the 1% floor level.
Both levels will be finished with stone pavers.

2} Front yard will consist of steps and a handicap accessible ramp finished in poured concrete.
Ramp will be pitched at a slope of 1:12 maximum between building entrance and street line to
comply with ADA accessibility. A planter with shrubs and flowers will be built between steps

(i) XYard Drainage:

There are four area drains as follows:
1) There are three area In the rear yard located at the basement level roof,
2} One area drain is also installed in the front open space.

(9} Interior stairs:

(i} Number of stairs of each type:

There are two interior fire exit stairs (scissor stairs) which are of hot-rolled sieel, enclosed in a
concrete masonry unit (CMU) enclosure.

(i} Enclosure:

Fire exit stair is enclosed in concrete masonry units (CMU).

{iii) Stair construction:

Stair components consist of hot-rolled steel stringers, treads, risers, landings, railings are field
bolted and/or welded together. Treads and risers are connected to stringers that are supported by
structural I-Beams on each floor. Treads and landings are then concrete filled.

(iv) Stringers:

Hot-Rolled structural steel C-channel.

{v} Treads and riser:

Hot-Rolied bent steel plate with nose, concrete filled, and weided to siringer.

Hot-rolled Steel with vertical bars spaced at 4" max. on center.
Entire steel stair to be primed and finished with paint,
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(10) Interior doors and frames:

(i} Apartiment entrance doors:

Doors are 30" wide x 6"-8" high hollow steel with honeycomb interior, 1-1/2 hour fire-proof self-
closing; MEA #247-89-M. Door frames are made of steel and factory welded. Each door will have
an identification number adhered to door. Door chime manufactured by Auth Florence, Model #5885
in anodized silver finish. Lockset is a mortise lock by MaxTech in 26D finish with lever handle.
Lockset function is “entry” type. Deadbolt and latch by key outside. Deadbolt by turn-piece ingide.

All doors to have weather-strip and door sweep. All hardware is installed as per local law 58/76 and
the Multiple Dwelling Law.

(ii) :
All apartment interior doors are solid core primed.
Note: All swinging doors are factory pre-hung by the manufacturer.
All fixtures and hardware to be brushed satin nickel finish
All bathrooms have stone saddles

Qoor Style Fungtion Frame Hardware Handle Type
Bedroom Flush  Swing Wood Privacy l.ever
Closet Flush  Swing Wood Dummy Lever
Pantry Flush  Swing Wood Passage Lever

(iv)

All utility and meter room doors are hollow steel with honeycomb interior, 1-1/2 hour fire-proof self-
closing; MEA #247-89-M. Door frames are made of steel and shall be factory weided. Lockset to
be cylindrical with storeroom function by LIFE, Model #7160 in 26D finish.

Note: All doors shall have a door sweep.

(v) Cellar exterior doors and frames:

Exterior doors shall be hollow steef with honeycomb interior, 1-1/2 hour fire-proof sek-closing;
MEA#247-89-M. Door frames shall be made of steel and shall be factory welded. Lockset is
shall be mortise type in 26D finish with lever handle,

Note: All doors shall have a door sweep & weather-strip. Top of doors shall be factory
capped.

(vi) Stai :

Egress door fo fire stair are hollow steel with honeycomb interior, 5'x20" vision panel; 1-1/2 hour
fire-proof self-closing; MEA #247-89-M. Door frames shall be made of steel and factory
welded. Lockset to be cylindrical with passage function in 26D finish.

Note: Ali doors shall have & door sweep and weather-strip.
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(vit) H

Doors are hollow steel with honeycomb interior; 1-1/2 hour fire-proof self- closing; MEA #247-89-M.
Door frames shall be made of steel and factory welded. Lockset to be cylindrical with passage
26D finish.

{vili) i :

Bulkhead door is hollow stes! with honeycomb interior; 1-1/2 hour fire-proof self-closing; MEA #247.-
89-M. Door frame shall be made of steel and factory welded. Lockset to be cylindrical with
passage function in 26D finish. Top of door shall be factory capped.

Note: All doors shall have a door sweep and weather-strip.

(i) :
Doors are hoflow steel with honeycomb interior; 1-1/2 hour fire-proof seli-closing; MEA #247-89-M,
Door frames shall be made of steel and factory welded Lockset to be cylindrical with storercom
function in 26D finish. Top of door shall be factory capped.

Note: All doors shall have a door sweep and weather-strip.

(11) Elevators:
{i) Number of passenger and service elevators:
There is one passenger elevalor provided in the building with a maximum of 2,000 Ib capacity.

There is no service elevator provided.

(i) Manufacturer, age of each and capacity (in pounds and number of passengers);
New elevator manufactured and installed by C&R Elevator., 2,000 pound capacity. The elevator
type is geared traction. The manufacturer warranty is for one year.

(i) Type of operation for each elevator by elevator number or location in building (for farge
numbers of elevators describe by class-passenger/freight);
The elevator type is geared traction with roof bulkhead mounted machine room.

First floor has fireman service access key and floor indicator.

(iv) Automatic {type of controis);

Elevator is fully automatic with smart rise control fogic serial link and Fireman Service override.
Stainless steel call station recessed into wall adjacent to each door frame, and direction indicator
with audible and visual signal as per code.

12
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(v} Floors served:
Cellar, basement, and 1* through 7™ Floor (9 stops).

{vi} Type:
Geared Traction Type

(vii) Doors
Automatic sliding doors

{vii} ILocation of machine rooms:
Elevator machine room is located in the roof bulkhead.

(ix) DC motor {manufacturer):
None

(x) AC motor-generator set (manufacturer):
AC Motor is 12.5 HP at 1200 S.R.P.M and manufactured by Reuland

(xi) Other.
None

(12) Elevator cabs:

i) Kind (manufacturer):

As manufactured by C & R Elevator, 2000 Ibs capacity. The manufacturer warranty is for cne year.
The elevator was filed under DOB Record# 40146 and issued a device #4P14305. The elevator
work is in progress. Ne inspection has been conducted,

(if) Eloor (material):

Ceramic tile

(i)  Walls (material):

Side Walls: Raised wall panel on side and rear walls
EID Stim-lite with stanless steel stiles and rails, and upper feature panels
in hi impact laminate; lower feature panels in embossed rigid stainless
steel.

(iv) Celling (material):

Hi impact laminate

(v)  Lightina:

Down light recessed - LED Lights

(vi}  Railing:

2" x 3/8" handrail on the rear wall at ADA elevation. Satin stainless steel finish.

(vii) Alarm,safety system:

Alarm to comply with NYC Building Code.
The safety system shall operate as follows:

A) A feature shall be incorporated in the elevator system to provide Emergency Control for Fire
Department use. A two-position key operated switch marked "NORMAL” and “FIREMAN
SERVICE" shall be provided at the main floor call button to govern the use of the elevator.
When the switch is turned to “FIREMAN SERVICE", the elevator shall operate as follows:
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1) Any door protective device affected by smoke or heat will automatically be rendered
inoperative.

2y Any elevator travelling away from the main floor shall stop at the nearest floor in its direction
and immediately reverse without opening its door(s) and proceed to the main floor.

3) Elevator travelling foward the main fioor will proceed directly to the main floor, cancefing all
previous registered calls.

4) Elevator parked at a floor other than the main will proceed directly to the main fioor.

5) When the elevator amrives at the main floor, it will remain there with the doors open.

B) in addition to the key switch at the main floor, a similar key operated switch shall be
incorporated in each car operating station, When this switch is on the “FIREMAN SERVICE"
position, the elevator will operate as follows;

1) The elevator will respond only to car calls.

2) After each stop, alf previously registered car calls shall be canceled.

3) Power operated doors may only be opened by continuous pressure of the door open button.
If the apen button is released before the doors are fully open, the doors will re-close, Once
the doors are fully open, they will remain open until a car button is pressed from another
fioor.

4) Door protective device swilch that may be affected by smoke or heat will aufomatically be
rendered inoperative.

5) The elevator will remain on “FIREMAN SERVICE" until the key switch in the car is returned
to the "NORMAL" position, regardiess of the position of the key switch at the main floor.

C) All safety circuits shall remain in effect during emergency operation. All key switches will be
arranged so that the key is removable in the "NORMAL” position only.

D) The local Fire Department (FDNY), Police Department (NYPD), Rescue Squad and other
‘emergency groups” shall be invited to famitiarize themselves with the building system. An
emergency power unit employing a 12-volt sealed rechargeable baftery and totally static
circuits, shall be provided that shall illuminate the elevator car and provide current to the alarm
bell in the event of normal power failure. The aquipment shall comply with the requirements of
the ANSI code,

(1) Auxiliary facilities:
(1) Laundry rooms:

There is a common tenant laundry room located on the basement level. The machines are leased
for a period of (8) years, coin operated and initially metered @ $2.00/wash, @ $2.25/super wash,
and dryers @ $1.75 for 54 minutes. The laundry room is furnished with the following:

* (4) Maytag High Efficiency card ready Washer/Dryer combo (gas & electric operated),

Model# MLG20PR.
+ (1) Folding Table
* (2) Chairs
o (2} Carls with racks
(i} Drver ventilation:

Washer/Dryer combo units must be equipped with an inlegral lint trap. Ventilation pipe is provided
via a 4" diameter DX with lint trap at base.
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{2) Refuse disposal:
(i) Refuse room:

There is a refuse room from the 1% thru 7V fioors next to the public hall stairs where tenants can
dispose of their trash. Located in each refuse room is a compactor chute with 15"x18" bottom
hinged hopper type doors, U.L approved, 1-1/2 HR “B" fire rated, stainless steel doors. A fotal of
seven (7) intake doors are included,

{i1) Compactor Room:

Compactor room is located in the cellar.

{iil} Compactor:
There is a compactor located in the trash room in the cellar. The compactor is manufactured by
Wilkinson Hi-Rise, Model# 45k

(iv) Approvals by authority having jurisdiction:

N/A
(v) Iniflal sferage locafion:

Refuse wili be collected from the compactor room located in the cellar. On the evening before
scheduled pick-up, the superinfendent will place trash curbside for pick up by the City of
New York, Department of Sanitation.

{vi) Pigk- i i ider:

Refuse is removed from curbside by the New York City Department of Sanitation. Superintendent
will place refuse and recyclables curbside ths evening before scheduled days for collection and
collected on scheduled days for pick-up by the NYC Department of Sanitation.

3) Backage Roonn:

There is no package room in the building. All packages are dropped off on a console table next to the
mailboxes in the mail area. The mail area is on the right side of the main lobby, approximately 18
feat from fhe entrance.

4) Tenant Storage Rooms:

There are no tenant storage rooms in the building.

5) Bigvcle Room:

Bicycle storage is provided within the building’s accessory parking garage in the cellar, Bicycle
storage shall accommodate a minimum of (14) hicycle spaces as required by Article I Chapter 5 of
the NYC Zoning Resolution.

(J) Blumbing and drainage:
Domestic hot and cool water piping is "L" copper tubing. Water distribution system piping will be
of hard temper type "K' copper tube below grade, hard femper type "L" copper tube above
grade only. 1/2" thick foam insulation provided on all cold and hot water lines.

(1) Water supply:

Water is provided by NYC Water Board, Department of Environmental Protection via a 8" street
water main on Newiown Avenue. Water is supplied into the building via a 3" domestic water
main and a 6" fire sprinkler main, both connected to NYC water main.
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The material and dimensions of the sprinkler main are Schedule 10 by Victaulic; 4" diameter

The material for storm water lines is _no hub cast iron.

The gauge and finish of leaders is __3" no hub cast iron.

(2) Eire protection system:

The entire building is equipped with an automatic sprinkler system as required by and
pursuant to the New York City Building Code. Sprinkler system shall be installed as per BC
903.3.1 thru BC 903.3.7 and also comply with NFPA 13 as modified in Appendix Q. Water is
supplied via a 6" fire water service from NYC water main located on Astoria Boulevard.

(i) Standpipe:

A 6" diameter sprinkler riser is installed in fire stair on each floor. A water flow indicator is
instailed on every floor. Also, a tamper switch is installed on each valve on every floor prior
to water flow indicator. Both, indicator and switch, installed at beginning of branch on each
floor immediately after riser. A 1" inspector’s valve and pressure gauge is iocated af the
bulkhead level.

(i} Hose racks, hoses and nozzles (location):

None.

(i1} Sprinkler heads (type system, location):
Concealed automatic sprinkier head: Manufacturer: RELIABLE  Model: G4

Sprinkler heads are installed throughout the building, from cellar to bulkhead. Sprinkler
heads are not required in bathrooms and closets less than 75S8F. All sprinkler piping is
black steel.

{iv) Siamese connection (type, location):

A 4'x3"x3" Fire Department siamese connection, flush-type, is located in front of the building.

(v)Sprinkler (Fire} Bogster Pump:
Fire and jockey pumps are UL,FM, and NFPA-20 approved.

Fire pump: Manufacturer: AC Fire Pump

Model: Series 1580 Vertical In-Line - 3x3x7F

Capacity: 250 GPM at 2 pressure hoost of 65psi
Fire pump controller:  Manufacturer: Torna Tech

Model: Model GPA, Across-the-line Start
Jockey pump Manufacturer: Grundfos

Model: CR Series #CR1-9

Capacity: 10 GPM at a pressure of 75psi
Jockey pump control:  Manufacturer: Torna Tech

Modet: JP3-208/1/3/60

All Pumps are located in the cellar.
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3)
Not applicable.

() Number, type, location of each:
Not applicable.

(if} Material;
"Not applicable.

(iif) Access to tank:
Not applicable.

(iv) Capacity
Not applicable.

(4) Water pressure and how maintained:

Static Pressure = 54 psi Residual pressure = 53psi Flow = 500gpm

Domestic water pressure is maintained with domestic booster pump system,
Water pressure at the top most plumbing fixture will be approximately 50psi — 55psi.

Sprinkier system pressure is maintained by sprinkler booster pump.

(5) Sanitary sewage system:

Sanitary sewage system is a gravity system to the 36” combined ¢ity sewer main,

(i) Sewage piping (materials):
Building main sewer piping material is extra heavy cast iron,
interior sewer piping material is no hub cast iron.

(1) Sewags ejecfor pumps:

There are no sewage ejector pumps.

(i1} Sewage disposal:

The sewage system earries both wastewater and sanitary sewage from each apartment unit.
Sewage is carried by gravity and then via a sewage ejector pump manufactured by
Liberty Pumps to combined city sewer. A sewage ejector pump is required because the
building's sanitary sewage system is lower than the street system, sufficient enough for the
system to work efficiently on gravity.

(iv)Rrains;
There are sanitary floor drains throughout the building as foliows:
1) There are four floor drains in the cellar: In the trash room, water meter/sprinkler room,
electric/gas meter room, and boiler room.
2} At all washer/dryer closets and shower areas at ali apariments.
3) At the mechanical ventilation room located on the roof level.

All drains are galvanized with cast iron body.
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Cellar Room Drains:

GALVANIZED, CAST-IRON BODY WITH FLASHING COLLAR AND CAST IRON BAR GRATE
SEDIMENT BUCKET, VANDAL PROOF SCREWS

Manufacturer: Jay R. Smith Mfg. Co.

Model: 2110

6) Eermit(s) required:

Before starting any work, plumber is to obtain work permits from the Department of Buildings, City

of New York. Plumbing permits were obtained. Perinits were initially issued by the New York City
- Department of Buildings under application number # 402604669 on 04-13-10,

(7) Storm drainage system:

The storm drainage system carries storm-water runoff from all roof areas, terraces, and
yards via scuppers and drains to a 36” combined city sewer main by gravity. However,
storm-water collected from the rear yard is retained in a retention tank which is then carried

to the combined city sewer via a sewage ejector pump located in the cellar.

(i) Catch basins:

There is a pre-cast concrete retention tank installed underground in the cellar.

(i) Piping:

All storm piping is no hub cast iron.
{iii) Draing;

There are roof drains installed as follows:
Five (5) on the first floor roof terrace, one (1) on the 5" floor roof terrace, two (2} on the 7® floor
roof terrace, & seven (7) drains are located on the main roof. All roof drains shall be installed
as per NYC Plumbing Code Section 1107, both roof flow-control drains have a secondary
emergency
The bulkhead roofs are drained via scuppers and leaders that empty onto the main roof Jevel
and into the flow-control roof drains. All drains are connected to a continuous cast iron
piping riser running through the interior of the huilding to underground storm line,

Terrace and Main Roof Drains:
CAST-IRON BODY WITH COMBINED FLASHING CLLAMP AND GRAVEL STOP, SUMP RECEIVER, WITH
ADJUSTABLE "FLLOW RATE CONTROL" ASSEMBLY AND POLYETHYLENE, VANDAL PROOF DOME.
Primary- Manufacturer: Froet industries
Model; 160C4

CAST-IRON BODY WITH COMBINED GRAVEL STOP AND FLASHING STOP, SUMP RECEIVER,
UNDERDECK CLAMP, VANDAL PROOF DOME
Secondary- Manufacturer; Froet Industries
Model: 100C4

(iv} Sump pumps:

There are (2) sump pumps installed. One (1) in the cellar, and one (1) in the elevator pit.

Celiar sump pump: Manufacturer: Liberty Pump  Model: SPAC Series
Elevator pit sump pump:  Manufacturer: Federal Model: 2P.1/2-4
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{K) Heatina:
(1) Heating and distribution of domestic hot water: The heating systems are designed to
maintain 72 degrees Fahrenheit indoor temperature at an outdoor temperature of 8 degrees
Fahrenheit, as per NYSECG. Heat and domestic hot water for each apartment, is provided by
gas-fired boilers located in the boiler room in the cellar. Heat and hot water will be adequate
for peak-time usage, Heat is transmitted to the apartments and lobby by hydronic PTAC
units. PTAC units utitize hot water for heating. Hot water circulates through the unit and a
motorized blower within the unit forces hot air into the space. Owner of unit will be
responsible for the costs of maintenance and replacement of the PTAG unit. Heating costs
are included in the common charges,

Manufacturer: ISLANDAIRE

Model: EZ16A2GSR1S44AD
EZ12A2GSP1S44AD
EZ09A2GS11S44AD

(2) Number of boilers and description:
There are no conventional boilers in the cellar. Instead individual tankless water heaters are
installed In each apartment located in the kitchen cabinet and vestibule.

(3)

Manufacturer: ECOSMART
Model: ECO
Manufacturer: FARENREIT
Modei: FSSHO4004

{4) Manufacturer of burners:

N/A

(5) Iype of controls:

NI/A

{6) Radiators, piping. insulation. valves, pumps:

N/A

© (i} Pumps:
NIA

{(iii)insulation:

All heating piping on boiler header, boiler supply and return lines, boiler pipe
elbows, overhead heat piping, overhead supply and return lines, and overhead
pipe elbows will receive 2" thick insulation. '

(7) Eugl:
Natural gas provided by Con-Edison Co.

(8) Location:

The gas lines enter into the building in the electric/gas meter room in the cellar.
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(9) Capacify of oil tank:

There is no oil tank at the premises.

(10) Hot Water Storage Tanks:

NIA

(L) Gas.

supply:
{1) Type:
Natural gas supplied by Con Edison at low pressure,

(2) Meters:

There are thirty one (31) gas meters in the building ~ one {1) for the commercial unit, one
(1) for the community facility unit, one (1) for residential common spaces and twenty-eight
(28} for all residential dwelling units. The gas meters are [ocated in the gas meter room in
the cellar.

The size of the gas service is: 3" ;
The size of the gas risers is: 1" X

(3} Piping:
Gas pipe is made of black iron.

(M) Air conditioning:
(1) Type of,
system:
(i) Self-contained packaged incremental PTAC units with high efficiency ratio (EER),
energy efficient components and air cooled condensers. Owner of unit will be
responsible for the
costs of maintenance and replacement of the PTAGC unit, Cooling costs are not part of
the common charges and are part of the unit’s electricity hill.

Manufacturer: ISLANDAIRE

Modei: EZ16A2GSR1S44AD
EZ212A2GSP1S44AD
EZ09A2GS11844AD

(2) Cooling towers, condensers:

N/A

{4) PTAC units covered by the offer:

PTAC combination hot water heat/ electrical cooling units are installed under windows in
sleeves,

Unit capacities:

EZ16A2GSR1844AD- 16,000 BTU
EZ12A2GSP1844AD- 12,000 BTU
EZ09A2GS11844AD- 9,000 BTU
The size of the air conditioning sleeves is 42” wide x 16" high and manufactured by

Istandaire; Part # 2400450-00;
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(N) :
All kitchens and bathrooms shall be ventilated by individual exhaust fans through
- galvanized sheet metal vent ducts that extend to the roof,

Bathroom Exhaust- Manufacturer: NuTone Model: QTREN

(O} Electrical system:

Only copper wire shall be used.
Lighting circuits are 20 Amps.
Circuits for appliances are 20Amp and circuits for air-conditioning are 220V/20Amp.
Each floor shall have 70 AMP sub-feeder and circuit breakers,
The Sponsor has installed 70 amp circuit breaker panels in each condominium unit.
The electrical calculations are as follows, which indicate that the 70 amp panels are sufficient:
Usage of Two (2) Air Conditioning Units — 10,000 b.t.u. = 22 amps
Clothes dryer = 4 amps
Hair dryer = 10 amps
Refrigerator = 6 amps
Toaster = 10 amps
Microwave oven = 7 amps
Computer and monitor = 1 amps
Lighting = 4 amps
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The 70 amp breaker panel is sufficlent to conveniently operate the electrical appliances and
systems inside of each condominium unit because the cumulative usage, with two phases is 70
amps per phase.

Meters are located in the electric/gas meter room in the cellar.

(1) I :

Electrical service is provided by Con Edison Co. Service is 3 phase, 208 volts, 4 wires, one (1)
400Amp for the apartments one (1) 200Amp house elevator and one {1) 400Amp fire pump fused
disconnect service switches. There is no generator installed on premises nor required by any
governing agency.

There will be a separate meter servicing and obligating to the condominium owners for common
service public spaces.,

(2) Seryice to individual units:
Each apartment is supplied with single phase, 208 volis, 70 Amp service through 3 # 4 wire riser
and 70/ 70 Amp fused disconnact,

(3)

Electrical meters and switchboard are located in celiar in electrical meter room.

(4) Unit service:
Each apartment is supplied with 20 circuit breaker panel, adequate for all appliances, lighting, AC
equipment, dryers and washing machine.

(5) Adequacy:

The electrical service provided is adequate for a full complement of modern appliances.

(i) [ervice:

There are 20 circuit breakers per apartment.

(6) Lighting and fixtures:

The lighting fixtures installed at the premises are as follows:

(i) LIGHT FIXTURE SCHEDULE (UNITS *LTHRU 5™F[ OORS)

Location Type of Fixture/# of Bulbs  Waits Make & Model Qry.

Kilchen  Compact Fluorescent / 2 13 Woaodbridge / 31030WL-MAB 1

Living Rm. Compact Fluorescent /2 13 Woodbridge / 31030WL-MAR 2

Bdrm/Alc. Compact Fluorescent / 2 13 Woodbridge / 31030WL-MAB 1

Hallways Incandescent/ 1 Jesco / Housing: LV400B & Front
Trim: TM401WHWH

Hallways Incandescent/ 1 50 Jesco / Housing: LV400B 9 Rear
Trim: TM401WHWH

Bathrecom Incandescent/ 1 50 Jesco / Housing: LvV400B 2
Trim: TM401WHWH

Halogen / 3 (vanity) 40 Possini Euro Lighting / EUT8917 1
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(i) PUBLIC INDOOR LIGHTING:

Location Type of Fixture/# of Bulbs  Watts Make & Model
Hallways Fluorescent/2 17 Mercury Lighting/MP65217/EM
Mech Rms/
Cellar Fluorescent/ 2 17 Mercury Lighting / MM232
Stairwell  Fiuorescent /2 32 Mercury Lighting / MP65232/EM
Refuse Fluorescent/ 2 17 Mercury Lighting / MP85217
Lobby Compact Fluorescent / 1 26 Philips Lytecaster
Frame-in-Kit: 1102T26U
Trims: T113TCL
Lobby Compact Fluorescent f 1 26 Philips Lytecaster
Frame-in-Kit: 1102T12/EM
Trims: 1113TCL
~ Exit Signs  LED/ 4 Encore Lighting / LSE-8RU
{iv)PUBLIC QOUTDOOR LIGHTING:
Location Type of Fixture/# of Butbs  Watis Make & Model
Balcony  LED/ 1 8 RAB Lighting / DLED4R8Y
Roof LED/ 1 26 RAB Lighting / WPILED26
Roof Exit LED/ 4 Encore Lighting / LE4X-8RU

Qutside fixtures shall be waterproof type.

(v) Convenience outlets, appliance outlets:
There will be electrical receptacles throughout the condominium unit, pursuant to and in accordance
with the New York City Electricat Code.

(P)

The building lobby will be provided with an approved intercommunication system which consists of a
voice call system between each apartment and the lobby panel with buiton assigned {0 each apartment
number. The sponsor will install a video/voice intercom in all apartmenis connected to the lobby area
and remote control of main building door.

Building is equipped with cable TV service provided by independent Cable Company. In each
apartment cable TV outlets are provided in each bedroom and in living area.

The manufacturer of the intercom system is BEC. The model of the intercom is BE-V5-7.
Within each apartment, a monitor is installed manufactured by BEC connected via CAT-5 wiring.

(@) ;
Public corridors above the first floor have pifl style ceiling mounted 2 bulb cempact fluorescent
type lights which are always on.

Stair shafts shall have a 4' T5 or T8 fluorescent direct/indirect type wall mounted fixture at each
floor landing.

Exterior spaces have HID lamped direct fixiures.

All publicly lit spaces, and all stair fixtures are to be connected to a battery backup system to
serve in case of power failure,
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All lighting, exterior lighting and night lighting in public parts of the buildings fo comply with the
New York State Multiple Dwelling Laws and New York City Housing and Maintenance Code.

(R) Garages and parking areas:

There is an indoor accessory parking garage for the dwelling units as required by NYC Zoning
Resolution. A total of 14 parking spaces are required and provided. One of the required parking
spaces is handicap accessible.

(1) i

Cellar floor.

(2) Logcation of parking areas:

Cellar fioor.

(3) Surfages:

Concrete

(4) Parking:
There shall be a minimum of 14 parking spaces. One of the required parking spaces is handicap
accessible. The dimensions of each space are 9 feef wide x 18 feet fong.

(5) Garage ventilation:
Ventilation is provided via a mechanical centrifugal exhaust fan manufactured by Greenheck,
Modei# SFB-18.

(6) Garage fire protection:

Fire protections is provided via a fire sprinkler system,

(7) Rrainage:

Drainage is provided via floor drains.

(S) Swimming pool:

There is no swimming pool,

{1}
There are no tennis
courts. There are no
playgrounds,
There is an outdoor recreation area as common element provided on the 1* fioor level,

{U) Bermifs and certificates:
Permits;
Before starting any work, builder is to obtain work permits from the Department of

Buildings, City of New York.
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Inspections;

Builder to retain the service of an architect or engineer for controlled inspection for borings, soil
percolation tests, sub grade, drywell installation, concrete, concrete test cylinders, concrete
design mix, masonry units, structural steel, Sprinkler, mechanical ventilation and fire
stopping, all in accordance with the requirements of the New York City Building Code.

{V) Yiolafions:

There are no buiiding violations on the subject premises.

(W) Unit information (Dimensions and {nformation):

Unit # Floor Area (su.ftl  Bedrooms Baths Cther

Commercial Basement 2,259 None Two Bath Area- 92sf

Comm. Fac. Basement 302 None Two  Bath Area- 92sf ; Roof- 741sf

101 1™ 632 One One  Living/Dining Rm, Kitchenette

102 1 700 One One  Living/Dining Rm, Kilchenette

103 (e 594 One One  Living/Dining Rm, Kitchenette,
Roof Terrace-399sf

104 1 507 One One  Living/Dining Rm, Kitchenette,
Roof Terrace-399sf

201 2 660 One One  Living/Dining Rm, Kitchenette

202 2nd 716 One One  Living/Dining Rm, Kitchanette

203 2nd 604 Cne One  Living/Dining Rm, Kitchenette

204 2nd 503 One One  Living/Dining Rm, Kitchenette,
Balcony-34sf

301 3rd 744 One One  Living/Dining Rm, Kitchenette

302 3rd 712 One One  Living/Dining Rm, Kitchenette

303 3 608 Qne One  Living/Dining Rm, Kitchenette

304 3ed 472 One One  Living/Dining Rm, Kitchenette,
Balcony-17sf

401 4th 686 One One  Living/Dining Rm, Kitchenette,

402 4t 714 One One  Living/Dining Rm, Kitchenette,
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403

404

501

502

503

504

601
602
603

604

701

702

703

704

4“\

4 th

5(!1

Bih

Hth

Hih

gih
61h

Bih

61!1

7th

71h

?lh

7in

606

503

685 sq. ft.

706 sq.fi.

519 sq.ft.

583 sq.ft.

684 sq.ft.
737 sq.ft.
531 sa.ft.

529 sq.fi.

567 sq.ft.

580 sq.fL.

596 sq.ft.
550 sq.it.
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One

One

One

One

One

One
One

Cne

One

One

One

One

Cne

One

One

One

One

One

One

One
One

One

Ore

Cne

One

One

One

Living/Dining Rm, Kitchenetie
Living/Dining Rm, Kitchenette
Balcony-56sf

Living/Dining Rm, Kitchenette

Living/Dining Rm, Kitchenette

Living/Dining Rm, Kitchenette
Balcony-137sf

Living/Dining Rm, Kitchenette.
Balcony-45sf

Living/Dining Rm, Kitchenette,
Living/Dining Rm, Kitchenette.

Living/Dining Rm, Kilchenette,
Balcony-138sf

Living/Dining Rm, Kitchenette.
Balcony-55sf

Living/Dining Rm, Kitchenetle.
Roof Terrace-150sf

Living/Dining Rm, Kitchenette.
Roof Terrace-211sf

Living/Dining Rm, Kitchenette.

Living/Dining Rm, Kifchenette,
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Legend

CT-  Ceramic Tile G- Granite

CB- Concrete Biock P- Porcelain Tile
GB- Gypsum Board (Sheetrock) C- Concrete
LAM-  Pre-finished wood L.- Limestone

PW/C- Plywood on Concrete

Sub. F Floor Wail Ceiling Remarks
Living/Dining Rm. PW/C LAM GB GB Walls & Clg. Painted
Bedroom PW/C LAM B GB Walls & Clg. Painted
Bathroom Cc P GB/CTH GB Walls & Clg. Painted
Kitchen PWIC LAM GB GB Walls & Clg. Painted
Closet PWIC LAM GB GB Walls & Clg. Painted

Paint Finishes

Living/Dining Room- Benjamin Moore #PM-20  China White

Bedroom- Benjamin Moore # CSP-365 Grandma's China
Hallways- Benjamin Moore # PM-20  China White
Kitchen— Benjamin Moore # PM-20  China White
Bathroom- Benjamin Moore # HC-172  Revere Pewler
Ceiling — Sherman Willams  #2121-60 White Diamond
Doors and Trims — Sherman Williams Shadow Taupe
BATHROOMS

Bathrooms will have the following:

1) Bathroom tiles- by Porcelanosa Deep White Nature 12" x 23"
island Natural 13" x 39"
2) Shower bodies- by Riveo, #A212140
3} Vanity- Wall hung custom buift
4} Toilet- by Kohler: Tank- #K-4468, Bowl- K-4199, Seat- K-4774
5) Medicine Cabinet- by FRESCA #FMC 8058 20" wide, 2 glass shelves

KITCHEN
Kitchens will have the following:

1) Wood floor by DreamHome Flooring, Nirvana Plus 10mm Delaware Bay Driftwood
Laminate Flooring

2) Countertop 3cm thick by LG Hausys, HI-MACS Line, Arctic White or equal.

3) Walls beyond backsplash to be painted.

4} Kitchen cabinets- Veneer Wood Cypress, wire brush finish

5) Kitchen cabinet handles- T-pulls in satin finish

6) Kichen Sink- D-Bowl Undermount Stainless Steel Sink by ECOSINKS Acero or equal

7y Kicthen faucet by Delta, Model# 9159-DST
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KITCHEN APPLIANCES: All appliances are stainless steel,

1) Refrigerator: Manufacturer:
Maodel:

2) Range: Manufacturer:
Modei:

3) Dishwasher: Manufacturer:
Model:

4) Microwave; Manufacturer:

{over range type) Model:

GE
GDEZO0GMHES

GE
JGS7508EFSS

GE
GLDT898D00SS

GE
PSAS120SF8S

{X) Einish Schedule of Residential Common Spaces Qther Than Units

L.egend
CY- Ceramic Tile

CB-  Concrete Block

GB-  Gypsum Board (Sheetrock)
WS-  Weathered Steel

CMU- Concrete Masonry Unit

Sub, Fi Floor Wali
Cellar C CMuU
Lobby LT GiL

Laundry Room P GB

Refuse Room  LF GB

Pubiic Corridor LF GB

I'\bakalis astoria bivd architects_report- CONDO.dog

LVT-  Luxury Vinyl Tile
P- Porcelain Tile
C- Concrete

LF- Link Floor

Ceiling Remarks
GB - CMU walls painted wf block filler paint
GB - Wall Paint- Sherman Williams #7631:
-Clg. Paint ~Sherman Williams #2121-80
-Flooring- Tandus Centiva “Smoked Qak”
GB - Wall Paint - Sherman Williams #7531
Sherman Williams #7626
- Clg. Paint — Sherman Williams #2121 60
White Diamond
- Flooring- Porcelanosa "Oxford Antracita”
#P17800001-100104697
GB - Wall Paint — Sherman Williams #7647
Crushed lce
- Clg. Paint — Sherman Williams #2121-60
White Diamond
- Flooring- Porcelanosa
LinkFloor Contract Gravel
12"%x36"
GB - Wall Paint — Sherman Williams #7647

Crushed ice
- Clg. Paint — Sherman Williams #2121-60
White Diamond
- Flooring- Porcelanosa
LinkFloor Contract Gravel
12"x36"
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Fire Staircase C CRB/C - Wall Paint - Sherman Williams
-Stair Paint — Sherman Williams
-Floor Paint — Sherman Williams

Note: All areas which are to receive paint as a finish will receive one coat of primer and two
coats of paint.

(Y) Safefy.and warning devices:

Smoke detectors to be provided for each dwelling unit are to be hard wired and to be installed as
per Local Law 62/81 and R.S. 17 of the New York City Building Code. All detectors to be approved
by the Board of Standards and Appeals. Combination units (both carbon monoxide and smoke
detector) have been hard wired inside all bedrooms and within 15 feet of bedroom door in hallway.

Carbon monoxide/smoke detector combination installed is manufactured by BRK,
Model# SC-120b.

(Z) Additional information:

(1) Site plan shall include the following: landscape features, roads, and the outside dimensions of
the building and designated common areas, including recreation and refuse disposal areas, and all
privately owned access roads. Site plan shall include a demarcation of property line and a depiction
of the neighboring buildings, including the building roof outlines. Landscape features shall include:
fencing, steps, enlries, yards or area drains, drywells, all trees, tree pits, hydrants ramps, efc.

(2) Elevation drawings shalf show the overalt building height, floor levels and all setbacks.

(3) Floor plan for each line or type of unit drawn to scale, indicating room dimensions and unit
boundaries.

{(4) Floor to ceiling heights of units are approximately 8'-0",

(5) Approximate total area of each unit is set forth on the unit layout.

(6) A master floor ptan showing units, boundaries and the relationship of units to each other.

{7} The sponsor does not intend to add additional units to the building.

Asbestos

This statement is to disclose thal there will be no asbestos made products, partially or in whole,
specified for the construction of this condominium as per approved plans.

The construction of the building began on 02/13/2008, the date of Initial permit issued by NYC
DOB. The most recent permit was issued on 09/11/2014. The construction of the building is
expected to be completed by Oclober 2016. Title to the first unit can be delivered beginning on or
about October 2016. A final certificate of Qccupancy has been issued on January 17, 2017.

The building and site will be constructed in accordance with the New York City Building Code,
the Multiple Dwelling Code, the New York City Zoning Resolution and all other applicable
authorities and in accordance with plans and applications on file with the Department of Buildings of
the City of New York. With reference to the preparation of plans and specifications, the sponsor
has retained the services of a professional engineer who prepared same. The sponsor represents
te the best of its knowledge that the plans accurately describe the building units, common elements
and equipment as the same which will be delivered upon the completion of construction.
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Any permits or inspections required by the City of New York will be furnished and updated prior to
the first closing.

As of the date of the first closing, the sponsor represents that it will have a Temporary or Final
Certificate of Occupancy for the building prior to the first closing, and deliver title without violations
or liens on the premises and in accordance with the sponsor's undertakings elsewhere as set forth
in this offering.

Light and Air is provided in each unit in compliance with all applicable codes.

The calculations of light and air are as follows:
A minimum of 10% of a habitable room area is for light;
A minimum of 5% of a habitable room area is for air.

The name and contact information of the person who is and was responsible for the controlled
inspections of the construction of the condominium building is:

Name: Harriet Caios Nikakis, R.A.
Address:36-03 Ditmars Blvd, Astoria NY 11105
Telephone: 718-204-2765

PROPYLAEA ARCHITECTURE,
Charalambos Gaveras, Registered Architect
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MAP REVISED: SEPTEMBER 5, 2007

SURVEY AMENDED: MAY 4, 2018
DATE OF SURVEY: MARCH 24, 2016

BLOCK: 596 BORCUGH & COUNTY OF QUEENS
LOT: 45 CITY & STATE OF NEW YORK
GENERAL_NOTES:

SURVEY MEAN SEA LEVEL

1N COMMUNITY PANEL No. 3504%7 D023F; LOCATED IN ZOME X
(AREAS DETERMINED TO BE OUTSIDE THE 0.2X ANNUAL CHANCE FLOODPLAIN)

4. SECTION ARE TAKEN AT 25' INTERYAL, UNLESS OTHERWISE NOTED.

1. THIS IS TO CGERTIFY THAT THERE ARE NO VISIBLE STREAMS OR MATURAL WATER
COUASES IN YHE PROPERTY AS SHOWN OM THIS SURVEY.
7, ELEVATIONS REFER TO THE DATUM OF THE BOROUGH OF QUEENS 2,725 FEET

3. THIS PROPEZRTY 15 ON FLOOD {NSURANCE RATE WAP PANEL 093 OF 457

SC1H

Ramzan Alli Licenss No, 050057

FINAL SURVEY

NY Land Surveyor P.C,

T7-1% 164th Street, Frosh Mesdows, NY $1366
Tel. {718) 591-6600 Fax {718) 591-7954

Fax (631) 930-3292

nylandserveyor@gmail.com
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the Offering Plan.
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All dimensions are approximate and subject to normal construction variances and tolerances. Square
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the Offering Plan.
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footage exceeds the usable floor area. Sponsor reserves the right to make changes in accordance with
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PURCHASE AGREEMENT

28-20 ASTORIA BLVD., LLC

Sponsor

with

Purchaser

Residential Unit Number
Parking Space Unit Number

SLATE CONDOMINIUM

28-18 ASTORIA BLVD.
ASTORIA, NEW YORK 11105
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PURCHASE AGREEMENT
UNIT NUMBER
SLATE CONDOMINIUM
28-18 ASTORIA BLVD.
ASTORIA, NEW YORK 11105

AGREEMENT, made as of , , between Sponsor and
Purchaser (defined below).

WITNESSETH:
1. THE PLAN

Purchaser acknowledges having received and read a copy of the Offering Plan for
the Slate Condominium and all amendments thereto, if any, filed prior to the date hereof
with the Department of Law of the State of New York (hereinafter, collectively, referred to
as the "Plan”) at least 3 business days prior to Purchaser's signing this Agreement. If
Purchaser has not received and read the Plan and all amendments thereto at least 3
business days prior to Purchaser’s signing this Agreement, Purchaser shall have the right
to rescind this Agreement, by sending written notice of such rescission to Sponsor by
certified or registered mail, return receipt requested, or by personal delivery, in either case
within 7 days from the date Purchaser delivers an executed Purchase Agreement
together with the required Deposit to Selling Agent. The Plan is incorporated herein by
reference and made a part hereof with the same force and effect as if set forth at length.
In the event of any inconsistency between the provisions of this Agreement and the Plan,
the provisions of the Plan will govern and be binding. Purchaser hereby adopts, accepts
and approves the Plan (including, without limitation, the Declaration, By-laws and
Residential Rules and Regulations contained therein) and agrees to abide and be bound
by the terms and conditions thereof, as well as all amendments to the Plan duly fited by
Sponsor.

2. DEFINITIONS

Terms used herein which are also used in the Plan shall have the same meanings
as they do in the Plan, unless the context requires otherwise.

2.1 “Sponsor’ means 28-20 Astoria Blvd., LLC, having an office at 25-87 37th
Street, Suite 100, Astoria, New York 11103. Sponsor's taxpayer identification number is

2.2. “Purchaser” means having an address at
Purchaser's social security number is
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2.3 “Attorney for Sponsor” means Tsoromokos & Papadopoulos, PLLC, having
an address at 45-02 Ditmars Blvd., Suite 1000, Astoria, New York 11105; Telephone
number: (718) 721-1250. Facsimile number: (718) 721-1270.

2.4  “Attorney for Purchaser’ means , having an address at

. Attention: , Esq. Telephone

number: . Facsimile number: . E-mail address:
2.5 “Selling Agent’” means , having an address at

. Telephone number:

28 “Co-Broker” means

2.7  "Escrow Agent” means Attorney for Sponsor.

2.8  “Title Company” means Fidelity National Title Insurance Company, having
and office at 485 Lexington Avenue, 18" Floor, New York, New York 10017, Attn: Michael
Demetriou. Telephone number: (212) 471-3831. Facsimile number: (212) 481-5607.

3. THE UNIT
Upon and subject to the terms and conditions set forth herein, Sponsor agrees to
sell and convey, and Purchaser agrees to purchase, the Unit designated as Residential
Unit and/or Parking Space Unit in the Declaration, together with its undivided
% interest in the Common Elements appurtenant to such Unit (“Unit”).

4. PURCHASE PRICE

4.1 The Purchase Price for the Unit (“Purchase Price”) is $

The Purchase Price is payable as follows:

(a) $ , (“Initial Deposit”), due upon Purchaser’s signing
and delivering this Agreement, by check (subject to collection), receipt of which is hereby
acknowledged,

by $ , ("Balance of Purchase Price”), by good certified
check of Purchaser or official bank check, payable on the delivery of the deed as
hereinafter provided.

4.2 All checks shall represent United States currency, be drawn on or issued by
a United States Bank or trust company which is a member of the New York Clearing
House Association and shall be unendorsed. The Deposit shall be made payable to the
direct order of “TSOROMOKOS & PAPADOPOULOS, PLLC. SLATE CONDOMINIUM
Escrow Agent.” The Balance shall be made payable to the direct order of “28-20 Astoria
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Blvd., LLC"(or such other party as Sponsor directs to Purchaser, in writing, at least 1
business day prior to the date of Closing of Title). If any check is returned for insufficient
funds or any other reason, such return shall be deemed to be a default by Purchaser
under this Agreement and shall entitle Sponsor to exercise any of the remedies set forth
in Article 13 hereof. Notwithstanding the foregoing, if the check representing the Initial
Deposit is returned for insufficient funds or any other reason, such return shall be deemed
to be a non-curable default by Purchaser and this Agreement shall automatically be
deemed cancelled. Upon the cancellation of this Agreement, Purchaser and Sponsor will
be released and discharged of all further liability and obligations hereunder and under the
Plan, and the Unit may be sold to another as though this Agreement had never been
made, and without any obligation to account to Purchaser for any of the proceeds of such
sale.

5. DEPOSIT TO BE HELD IN TRUST

9.1 The law firm of TSOROMOKOS & PAPADOPOULOS, PLLC., with an
address at 45-02 Ditmars Blvd., Suite 1000, Astoria, New York 11105, telephone number
718-721-1250, shall serve as Escrow Agent ("Escrow Agent") for Sponsor and Purchaser,
Escrow Agent has designated the following attorneys to serve as signatories: Nick
Tsoromokos, Esq. All 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.

5.2 Escrow Agent and all authorized sighatories 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 otherwise concerning the maintenance of release of the
Deposit from escrow.

5.3  The Escrow Agent has established the escrow account at SIGNATURE
BANK, located at 36-33 33™ Street, Long Island City, New York, in the State of New York
("Bank"}, a bank authorized to do business in the State of New York. The escrow account
is entitted TSOROMOKOS & PAPADOPQULOS, PLLC SLATE CONDOMINIUM
ESCROW ACCOUNT ("Escrow Account”). The Escrow Account is an IOLA account. The
Escrow Account is federally insured by the FDIC at the maximum amount of $250,000.00
per deposit. Any deposit in excess of $250,000.00 will not be insured, unless Escrow
Agent has established multiple accounts on behalf of Purchaser at various institutions.

54  All Deposits received from Purchaser shall be in the form of [checks, money
orders, wire transfers, or other instruments], and shall be made payable to or endorsed
by the Purchaser to the order of TSOROMOKOS & PAPADOPOQULOS, PLLC, as Escrow
Agent.

5.5 The interest rate for all Deposits made into the Escrow Account shall be the

prevailing rate for such accounts. Interest shall begin to accrue upon placing the Deposit
into the Escrow Account. All interest earned thereon shall be paid to or credited to the
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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,

5.6  Within five (5) business days after the Purchase Agreement has been
tendered to Escrow Agent along with the Deposit, the Escrow Agent shall sign the
Purchase Agreement and place the Deposit into the Escrow Account.  Within ten (10)
business days of the placing the deposit in the Escrow Account, Escrow Agent shall
provide written notice to Purchaser and Sponsor, confirming the Deposit. The notice shall
provide the account number and the initial interest rate to be earned on the Deposit. Any
Deposits 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.

5.7  The Escrow Agent is obligated to send notice to the Purchaser once the
Deposit is placed in the Escrow Account. If the Purchaser does not receive notice of such
deposit within fifteen (15) business days after tender of the Deposit, he or she may cancel
the Purchase Agreement within ninety (90) days after tender of the Purchase Agreement
and Deposit 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, 23rd Floor, New York, N.Y. 10271. Rescission
shall not be afforded where proof satisfactory to the Attorney General is submitted
establishing that the Deposit was timely placed in the Escrow Account in accordance with
the New York State Department of Law’s regulations concerning Deposits and requisite
notice was timely mailed to the Purchaser.

2.8  All Deposits, except for advances made for upgrades, extras, or custom
work received in connection with the Purchase Agreement, are and shail 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 § 352-h.

3.9 Under no circumstances shali Sponsor seek or accept release of the
Deposit 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 §§ 352-e(2-b) and 352-h.

5.10 The Escrow Agent shall release the Deposit if so directed:

(@) pursuant to terms and conditions set forth in the Purchase
Agreement upon Closing of title to the Unit; or

(b) in a subsequent writing signed by both Sponsor and Purchaser:
or

(c) by a final, non-appealable order or judgment of a court.
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If the Escrow Agent is not directed to release the Deposit pursuant to
paragraphs (a) through (c) above, and the Escrow Agent receives a request by either
party to release the Deposit, then the Escrow Agent must give both the Purchaser and
Sponsor prior written notice of not fewer than thirty (30) days before releasing the Deposit.
Ifthe Escrow Agent has not received notice of objection to the release of the Deposit prior
to the expiration of the thirty (30) day period, the Deposit shall be released and the Escrow
Agent shall provide further written notice to both parties informing them of said release.
If the Escrow Agent receives a written notice from either party objecting to the release of
the Deposit within said thirty (30) day period, the Escrow Agent shall continue to hold the
Deposit 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 Deposit contained in the Escrow Account with the clerk of the county where
the [Unit/Building] is located and shall give written notice to both parties of such deposit.

The Sponsor shall not object to the release of the Deposit to:

(a) 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 Department of Law may perform random reviews and audits of any
records involving the Escrow Account to determine compliance with all applicabie statutes
and regulations.

5.11 Any provision of the 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 Deposit in trust is absolutely void. The
provisions of the Attorney General's regulations and GBL §§ 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.

5.12 Escrow Agent shall maintain the Escrow Account under its direct
supervision and control.

5.13 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).

514 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.
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5.15  Sponsor agrees that it shall not interfere with Escrow Agent's performance
of its fiduciary duties and statutory obligations as set forth in GBL §§ 352-e(2-b) and 352-
(h) and the New York State Department of Law's regulations.

5.16  Sponsor shall obtain or cause the selling agent under the Plan to obtain a
completed and signed Form W-8 or W-8, as applicable, from Purchaser and deliver such
form to Escrow Agent together with the Deposit and this Purchase Agreement.

5.17 Prior to release of the Deposit, Escrow Agent's fees and disbursements
shall neither be paid by Sponsor from the Deposit nor deducted from the Deposit by any
financial institution under any circumstance.

5.18 Sponsor 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 performance 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.

6. CLOSING DATE AND PLACE

6.1  The Closing of Title shall be held at the offices of Tsoromokos &
Papadopoulos, PLLC, 45-02 Ditmars Blvd., Suite 1000, Astoria, New York 11105 (or such
other place in the City and State of New York as Sponsor may designate to Purchaser)
and on such date and hour as Sponsor may designate to Purchaser on not less than 30
days' prior written notice (“Initial Closing Notice”). If Sponsor consents to close at any
other location as an accommodation to Purchaser, Purchaser shall pay to Attorney for
Sponsor at Closing an extra fee as set forth in the Plan. After the Initial Closing Notice,
Sponsor may, from time to time, adjourn and reschedule the date and hour for Closing on
not less than 5 business days notice to Purchaser, which new Closing notice shall fix a
new date, hour and place for the Closing of Title and which date shall not be earlier than
the date set forth in the Initial Ciosing Notice. Only the Initial Closing Notice shall require
30 days’ prior written notice. These notice provisions may be modified or waived by an
agreement signed by Sponsor and Purchaser.

6.2 The term “Closing Date” “Closing” “Closing of Title” or words of similar
import, whenever used herein, shall mean the conveyance of title to the Unit from Sponsor
to Purchaser.

6.3  The Closing of Title shall only occur with or after compliance with the
prerequisites to Closing and the Section of the Plan entitled “Terms of Sale.”
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7. CLOSING DOCUMENTS

7.1 At the Closing of Title, Sponsor shall deliver to Purchaser a bargain and
sale deed with covenant against grantor's acts conveying fee simple title to the Unit to
Purchaser, subject only to the liens, encumbrances, and title conditions set forth on
Schedule A annexed hereto and made a part hereof. The deed shall be prepared by
Sponsor substantially in the form set forth in Part If of the Plan and shall be executed and
acknowledged by Sponsor in form for recording. Purchaser shall pay all New York State
and New York City real property transfer taxes, and Sponsor and Purchaser shall duly
complete and execute before a notary public the New York City and New York State
Transfer Tax Return Forms and any other forms then required by Law, all of which shall
be prepared by Sponsor.

7.2 Atthe Closing of Title, Purchaser shall execute and acknowledge a power
of attorney to the Condominium Board prepared by Sponsor substantially in the form set
forth in Part Il of the Plan.

7.3 At the Closing of Title, Sponsor shall deliver to Purchaser a certification
stating that Sponsor is not a foreign person in compliance with IRS Section 6045(¢e) as
amended, or any successor provision or regulation promulgated thereunder.

74 At the Closing of Title, Sponsor and Purchaser shall execute and
acknowledge in form for recording such other documents that are reasonably necessary
or customary in connection with the conveyance of a Condominium Unit, including, but
not limited to, title affidavits, transfer tax forms, reporting information in respect of real
estate transactions, smoke detector affidavit and window guard notices.

7.5 The executed deed, transfer tax forms and power of attorney shall be
delivered at the Closing to the representative of the Title Company insuring Purchaser's
title (or, if no such representative is present, then to the Attorney for Sponsor) for
recording in the Office of the City Register, which recording shall be at Purchaser's
expense. After being recorded the deed shall be returned to Purchaser and the power of
attorney shall be returned to the Condominium Board.

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

8. STATUS OF TITLE
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8.1 At the Closing of Title, Sponsor shall convey to Purchaser and Purchaser
shall accept such fee simple title to the Unit as the Title Company will approve and insure
without additional premium to Purchaser, provided that the only liens and encumbrances
affecting title shall be those set forth in Schedule A annexed hereto and made a part
hereof and those expressly agreed to by Purchaser. Any lien and encumbrance or
condition which is not set forth in Schedule A annexed hereto shall not be an objection to
title if (a) the instrument required to remove it of record is delivered at or prior to the Title
Company, together with the attendant recording or filing fee, if any, or (b) the Title
Company (or such other title insurance company Purchaser may utilize), is or would be
willing, in a fee policy issued by it to Purchaser, to insure Purchaser that it will not be
collected out of the Unit if it is a lien, or will not be enforced against the Unit if it is not a
lien. Sponsor shall not be obligated to cause Purchaser's title company to omit any
exceptions if the Title Company is willing to insure, without additional premium,
Purchaser's title with such exception.

8.2  Sponsor shaif be entitied to adjourn the Closing to remove or correct any
defect in title which is not set forth in Schedule A. However, if such defect existed at least
10 days prior to the Closing and Purchaser, or Purchaser's attorney, failed to send
Sponsor's attorney written notice of such defect in title at least 10 days prior to the Closing
of Title, then, for purposes of Article 13 below, Purchaser shall be deemed at fault for not
having sent timely notice, and the Closing adjournment to allow Sponsor to correct or
remove such title defect shall be considered as being at the request of Purchaser.

8.3  If, subsequent to the Closing of Title, Purchaser claims that Sponsor did not
convey fee simple title to the Unit in accordance with the Plan, Purchaser must first seek
recovery against Purchaser's title insurance company before proceeding against
Sponsor. Sponsor and Purchaser agree that Sponsor’s liability will be limited to any loss
or damage not covered by Purchaser’s title insurance company. If Purchaser did not
obtain title insurance at the Closing, for purposes of this subparagraph, the amount and
coverage which Purchaser could have obtained from Purchaser’s title insurance company
shall be deducted from the loss or damage collectable against Sponsor. Nothing
contained in this subparagraph shall be construed to waive any of Purchaser’s rights or
abrogate any of Sponsor's obligations under the Plan or Article 23-A of the General
Business Law.

9. CLOSING ADJUSTMENTS

9.1  The following adjustments shall be made as of midnight of the day
preceding the Closing Date with respect to the Unit;

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

(b)  Common Charges (if Common Charges have been assessed
by the Condominium Board) and assessments for the month in which title closes: and
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{c) if Purchaser is allowed to occupy the Unit prior to Closing,
accrued rent and any other charges pursuant to a use and occupancy agreement, if any,
covering the Unit.

9.2 If the Unit has been separately assessed for real estate taxes but the
Closing of Title occurs before the tax rate is fixed, adjustment of real estate taxes shall
be based upon the latest tax rate applied to the most recent applicable assessed
valuation. Installments for real estate tax assessments due after the Closing, if any, shall
be paid by Purchaser and shall not be considered a defect in title. If the Unit has not been
separately assessed for real estate taxes as of the Closing Date for the then current tax
period, the adjustment under subsection 9.1(a) hereof shall be based upon the
assessment for the Property and the percentage interest in the Common Elements
appurtenant to the Unit. In addition, Purchaser shalt pay the Unit's proportionate share
of real estate taxes for the next ensuing tax period and Sponsor or the Condominium will
pay such real estate taxes directly to the City of New York. Sponsor shall not be obligated
to reimburse Purchaser after the Ciosing on account of any difference between the
amount of real estate taxes for the then current tax period paid by Purchaser at Closing
calculated according to the above formula and the amount of real estate taxes
subsequently billed by the City of New York to such Purchaser {(as Unit Owner).

8.3 Purchaser agrees that, if Sponsor obtains a refund for real estate taxes paid
{or a credit for such real estate taxes to be paid) on Purchaser's Unit, Purchaser and
Sponsor will apportion the refund (as well as the costs and/or fees for obtaining the refund
or credit) based on the percentage of time for which the refund or credit is obtained during
which each party hereto owned the Unit in question. The provisions of this subsection
shall survive the Closing of Title.

8.4  Provided Sponsor is ready, willing and able to close title in accordance with
this Agreement, if Purchaser fails for any reason to close title to the Unit on the originally
scheduled Closing Date subject to Sponsor’s rights under Section 13.2 of this Agreement,
and subject to Purchaser’s right to adjourn the closing date one time for an adjourned
period of up to fifteen (15) days, (a) the Closing apportionments described in Section 9.1
of this Agreement will be made as of midnight of the day preceding the originally
scheduled Closing Date, regardless of when the actual Closing of Title occurs, and (b)
Purchaser will be required to pay to Sponsor, as a reimbursement of Sponsor's higher
carrying costs for the Unit by virtue of the delay, and in addition to the other payments to
be made to Sponsor under this Agreement and the Plan, an amount equal to 0.0438% of
the Purchase Price for each day starting from (and including) the originally scheduled
Closing Date to (and including) the day before the actual Closing Date. If, through no
fault of Purchaser, Sponsor postpones the originally scheduled Closing Date, these
provisions shall apply to the rescheduled Closing Date if Purchaser fails for any reason
to close title to the Unit on the rescheduled Ciosing Date.

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

9.6  Any errors or omissions calculating apportionments at Closing shall be
corrected and, any payment shall be made to the proper party promptly after discovery.
This provision shall survive the Closing of Title.

10. MORTGAGE TAX CREDIT

In the event a mortgage recording tax credit becomes available pursuant to Section
339- ee(2) of the New York Condominium Act, it is specifically understood that such credit
shall enure to the benefit of Sponsor. Accordingly, at Closing, a Purchaser who elects
mortgage financing will be responsible to pay the full amount (but not in excess thereof)
of the mortgage recording tax chargeable on the entire amount being financed. At the
Closing of Title, Sponsor will be reimbursed by Purchaser to the extent of any mortgage
tax credit allowed.

11. CLOSING COSTS

In addition to those costs and adjustments described in Articles 9 and 10 herein,
Purchaser shall be required to pay the other Closing costs which are Purchaser's
responsibility as more particularly described in the Section of the Plan entitled “Closing
Costs and Adjustments.” All such Closing Costs shall be paid by Purchaser, at Closing,
by Purchaser's unendorsed personal certified check or by official bank check, in either
event drawn upon a bank that is a member of the New York Clearing House Association.

12. AGREEMENT NOT A LIEN OR ENCUMBRANCE

No lien or encumbrance shall arise against the Property or the Unit as a result of
this Agreement or any monies deposited hereunder, except as hereinafter set forth. In
furtherance and not in limitation of the provisions of the preceding sentence, Purchaser
agrees that the provisions of this Agreement are and shall be subject and subordinate to
the lien of any mortgage heretofore or hereafter made, including, but not limited to, any
construction or Building loan mortgage, and any advances heretofore or hereafter made
thereon and any payments or expenses made or incurred or which hereafter may be
made or incurred, pursuant to the terms thereof, or incidental thereto, or to protect the
security thereof, to the full extent thereof, without the execution of any further legal
documents by Purchaser. This subordination shall apply in all cases, regardiess of the
timing of, or cause for, the making of advances of money or the incurring of expenses.
Sponsor shall, at its option, either satisfy such mortgages or obtain a release of the Unit
and its undivided interest in the Common Elements from the lien of such mortgages on
or prior to the Closing Date. The existence of any mortgage or mortgages encumbering
the Property, or portions thereof, other than the Unit and its undivided interest in the
Common Elements, shall not constitute an objection to title or excuse Purchaser from
completing payment of the Purchase Price or performing all of Purchaser's other
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obligations hereunder or be the basis of any claim against, or liability of, Sponsor,
provided that any such mortgage(s) is subordinated to the Declaration.

13. DEFAULT BY PURCHASER

13.1  The following shall constitute “Events of Default” hereunder;

(i) Purchaser's failure to appear at the Closing on the date
designated by Sponsor in the Closing notice or in some subsequent notice; or

(i} Purchaser’s failure fo pay when due the Balance of the
Purchase Price, or any Closing adjustment or Closing cost required to be paid by
Purchaser as set forth in the Plan or in this Agreement, or the dishonor of any check given
by Purchaser to Sponsor,; or

(il  Purchaser's failure to pay, perform or observe any of Purchaser’s
other obligations under this Agreement or the Plan; or

(iv) if Purchaser is permitted to become the tenant or occupant of the
Unit, Purchaser’s failure to pay rent or to otherwise comply with some other lease or
occupancy obligation; or

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

(vi)  if a non-bankruptcy trustee or receiver is appointed over Purchaser
or Purchaser’s property, or an involuntary petition in bankruptcy is filed against Purchaser:
or

(vii)  if a judgment or tax lien is filed against Purchaser and Purchaser

does not pay or bond the
judgment or lien; or

(viiiy Purchaser's assignment or transfer of this Agreement without the
prior written consent of
Sponsor; or

(ix)  Purchaser's listing the Unit for resale or rental with any broker or
advertising or otherwise offering, promoting or publicizing the availability of the Unit for
sale or rental without Sponsor’s prior written consent; or

{x) an Event of Default by Purchaser beyond any applicable grace
period under a Purchase Agreement between Purchaser and Sponsor for another Unit at
the Property.

13.2  TIME IS OF THE ESSENCE with respect to Purchaser’s obligations to pay
the Balance of the Purchase Price and to pay, perform or comply with Purchaser’s other
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obligations under this Agreement. Upon the occurrence of an Event of Default, Sponsor,
in its sole discretion, may elect by notice to Purchaser to either: (i) cancel this Agreement
or (i) seek specific performance. If Sponsor elects to cancel, Purchaser shall have 30
days from the giving of the notice of cancellation to cure the specified default. If the
default is not cured within such 30 days, TIME BEING OF THE ESSENCE, then this
Agreement shall be deemed cancelled, and Sponsor shall have the right to retain, as and
for liquidated damages, the entire Deposit and any interest earned on the Deposit. Upon
the cancellation of this Agreement, Purchaser and Sponsor will be released and
discharged of all further liability and obligations hereunder and under the Plan, and the
Unit may be sold to another as though this Agreement had never been made, and without
any obligation to account to Purchaser for any of the proceeds of such sale. If Sponsor
elects to seek specific performance, then Purchaser shall have 30 days from the giving
of notice of Sponsor’s election to close on the Unit in accordance with this Agreement,
without prejudice to Sponsor’s right to recover from Purchaser all damages, losses, costs,
expenses and all other lawful sums to which Sponsor is entitled (including, but not limited
to, reasonable legal fees and costs of collection).

14. AGREEMENT SUBJECT TO PLAN BEING EFFECTIVE

The performance by Sponsor of its obligations under this Agreement is contingent
upon the Plan having been declared effective in accordance with the terms and provisions
of the Plan. The Plan may be withdrawn or abandoned by Sponsor only under certain
conditions and at certain times, as set forth in the Plan. If the Plan is abandoned or if,
after being declared effective, the Plan is not consummated for any reason and Purchaser
is not in default under this Agreement beyond any applicable grace period, this
Agreement shall be deemed cancelled and all sums deposited with the Sponsor, including
the Deposit, together with interest earned thereon, shall be returned to Purchaser. Upon
such return, neither party shall have any further rights, obligations or liability to or against
the other and the parties shall be released and discharged from all obligations and liability
under this Agreement and the Pian.

15. SPONSOR'’S INABILITY TO CONVEY THE UNIT

If Sponsor is unable to deliver title to the Unit to Purchaser in accordance with the
provisions of this Agreement and the Plan by reason of a defect in title, substantial
damage or destruction of the Buiiding by fire or other casualty, or the taking of any
material portion of the Property by condemnation or eminent domain, Sponsor shall not
be obligated to bring any action or proceeding or otherwise incur any cost or expense of
any nature whatsoever in excess of its obligations set forth in the Plan in order to cure
such inability. f Sponsor is not so obligated under the Plan and notifies Purchaser of its
election or inability to cure such title defect, and if Purchaser is not in default hereunder,
Purchaser’'s sole remedy shall be to either (a) take title to the Unit subject to such title
defect (without any abatement in, or credit against, the Purchase Price, or any claim or
right of action against Sponsor for damages or otherwise) or {b) terminate this Agreement.
If Purchaser so elects to terminate this Agreement, Sponsor shall, within 30 days after
receipt of notice of termination from Purchaser, return to Purchaser all sums Deposited
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and all other sums deposited by Purchaser hereunder, together with interest earned
thereon, if any. Upon making such payment, this Agreement shall be terminated and
neither party hereto shall have any further rights, obligations or liability to or against the
other under this Agreement or the Plan. The foregoing remedy must be exercised by
notice of Purchaser in writing to Sponsor within 15 days after the giving of Sponsor’s
notice of election not to cure such inability, failing which it shall be conclusively deemed
that Purchaser elected the remedy described in clause (a) above (i.e., to acquire title
subject to such inability).

If the Offering Plan is abandoned by Sponsor, before the Offering Plan is declared
effective, and the Sponsor has accepted purchase agreements, the Sponsor shall
promptly submit an amendment to the Office of the Attorney General together with RS-3
as promuigated by the Office of the Attorney General If payments under purchase
agreements have been received, the amount of such funds and the manner of time when
these funds will be returned must be disclosed. All monies paid by Purchasers shall be
refunded to them in full, with interest earned, if any, within five (5) days after the
amendment abandoning the plan has been accepted for filing.. Sponsor will then
promptly file an amendment together with form RS-3 as required by Section 20.1(1) (2) of
13 NYCRR 20.3. If 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 commercial or professional
tenants, if any, in the manner specified by Section 20.1(d)(1) of that Part.

16. FIXTURES, APPLIANCES AND PERSONAL PROPERTY

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

17. CONSTRUCTION

17.1  The construction of the Building and the Unit, including the materials,
equipment and fixtures to be instailed therein, shail be substantially in accordance with
the Plan and the Plans and Specifications, subject to the right of Sponsor to amend the
Plan and the Plans and Specification in order to substitute materials, equipment or fixtures
of equal or better quality, provided that the approval of any governmental authorities
having jurisdiction is first obtained (if required). The issuance of a Final Certificate of
Occupancy for the Building shall be deemed presumptive evidence that the Building and
the Unit have been fully completed in accordance with the Plan and the Plans and
Specifications. However, nothing herein contained shall excuse Sponsor from its
obligation to correct any defects in construction in accordance with the conditions set forth
in the Section of the Plan entitled “Rights and Obligations of Sponsor.”

17.2  The construction of the Building and the Unit and the correction of any

defects in the construction thereof to the extent required under the Plan are the sole
responsibility of Sponsor. Purchaser acknowledges and agrees that Sponsor will not be
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liable for, and will have no obligation to correct, certain variations from the Plan and Plans
and Specifications as indicated in the Section of the Plan entitled “Rights and Obligations
of Sponsor” and will only be responsible to correct any construction defects to the extent,
and on the terms and conditions, set forth in such Section.

17.3  The Closing of title shall occur only after, or concurrently with, compliance
with the prerequisites set forth under “Terms of Sale” in Part | of the Plan. As a result, if
all such prerequisites are met, Purchaser shall be obligated to close and complete
payment of the full Purchase Price (without provision for escrow), notwithstanding any
construction items noted on Purchaser's Inspection Statement (as herein defined)
remaining for Sponsor to complete and/or correct in accordance with its obligation under
the Plan, and notwithstanding the incomplete construction and/or decoration of any other
portions of the Building or the Unit.

17.4 The actual date for the First Closing is not guaranteed or warranted, and
may be earlier or later depending on the progress of construction and compliance with
the other prerequisites recited in the Section of the Plan entitled “Terms of Sale.”
Purchaser acknowledges that construction may be delayed by late delivery of material or
equipment, labor difficulties, unavailability of Building trades, casualty, inclement weather
and other events beyond Sponsor’s reasonable control. Purchaser further acknowledges
that the Units in the Building will be completed at varying times over a period that could
extend well beyond the First Closing. The order in which these Units will be completed
is in the discretion of Sponsor. Purchaser acknowledges that except as otherwise
provided in the Plan, Purchaser shall not be excused from paying the full Purchase Price,
without credit or set-off, and shall have no claim against Sponsor for damages or losses,
in the event that the First Closing occurs substantially later than the projected date or the
time to complete or to close title to the Unit is delayed or is postponed by Sponsor.

18. INSPECTION OF THE UNIT

18.1  Upon receipt of the Closing Notice, Purchaser shall arrange an appointment
with a representative of Sponsor to inspect the Unit within the 7 days prior to the Closing
Date fixed by the Closing Notice. Purchaser or Purchaser’s duly authorized agent shall
attend such inspection and shall complete, date and sign the Inspection Statement (in the
form set forth as Schedule B to this Agreement) and deliver same to Sponsor's
representative at the conclusion of the inspection. Failure of Purchaser either to arrange
such appointment or to inspect the Unit within 7 days prior to the Closing Date fixed by
the Closing Notice or to so sign and deliver the completed inspection Statement shall not
excuse Purchaser from appearing at the Closing, paying the Balance of the Purchase
Price when due and shall constitute Purchaser's full acceptance of the Unit as is.
However, nothing herein shall relieve Sponsor of its obligations as set forth in the Section
of the Pian entitled “Rights and Obligations of Sponsor.”

18.2  Any work set forth on the Inspection Statement shall be completed by

Sponsor as agreed in writing and shall not be grounds for delaying the Closing. Purchaser
will be required to provide Sponsor with reasonable access to the Unit subsequent to the
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Closing in order to complete punch-list work. Sponsor has no obligation under the Plan
to deposit any monies in escrow at Closing as a result of any punch-list items.

19. DAMAGE TO THE UNIT

If between the date of this Agreement and the Closing of Title the Unit is damaged
by fire or other casualty, the following shall apply:

19.1  The risk of loss to the Unit by fire or other casualty until the earlier of Closing
of Title or possession of the Unit by Purchaser is assumed by Sponsor; provided that
Sponsor shail have no obligation or liability to repair or restore the Unit. If Sponsor elects
to repair or restore the Unit (which election shall be made within 60 days of the damage
to the Unit), this Agreement shall continue in full force and effect, Purchaser shall not
have the right to reject title or receive a credit against, or abatement in, the Purchase
Price and Sponsor shall be entitled to a reasonable period of time within which to
complete the repair or restoration. Any proceeds received from insurance or in
satisfaction of any claim or action in connection with such loss shall, subject to the rights
of the Condominium Board and other Unit Owners if the Declaration has theretofore been
recorded, belong entirely to Sponsor and, if such proceeds are paid to Purchaser,
Purchaser shall promptly upon receipt thereof turn them over to Sponsor. The provisions
of the preceding sentence shall survive the Closing of Title.

19.2 1In the event Sponsor notifies Purchaser that it does not elect to repair or
restore the Unit (which election shall be made within 60 days of the damage to the Unit),
or, if the Declaration has been recorded prior thereto, the Unit Owners do not resolve to
make such repairs or restoration pursuant to the By-laws, this Agreement shall be
deemed cancelled and of no further force and effect and Sponsor shall return to
Purchaser all Deposits and other sums deposited by Purchaser hereunder, together with
interest earned thereon, if any, and neither party hereto shall have any further rights,
obligations or liability to or against the other hereunder or under the Plan, except that if
Purchaser is then in default hereunder (beyond any applicable grace period), Sponsor
shall retain all Deposits and other such sums deposited by Purchaser hereunder, together
with any interest earned thereon, as and for liquidated damages.

20. NO REPRESENTATIONS

Purchaser acknowledges that Purchaser has not relied upon any architect’s plans, sales
plans, selling brochures, advertisements, representations, warranties, statements or
estimates of any nature whatsoever, whether written or oral, made by Sponsor, Selling
Agent or otherwise, including, but not limited to, any relating to the description or physical
condition of the Property, the Building or the Unit, or the size or the dimensions of the Unit
or the rooms therein contained or any other physical characteristics thereof, the services
to be provided to Unit Owners, the estimated Common Charges allocabie to the Unit, the
estimated real estate taxes on the Unit, the right to any income tax deduction for any real
estate taxes or mortgage interest paid by Purchaser, the right to any income tax credit
with respect to the purchase of the Unit, or any other data, except as herein or in the Plan
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specifically represented. Purchaser has relied solely on Purchaser’s own judgment and
investigation in deciding to enter into this Agreement and purchase the Unit. No person
has been authorized to make any representations on behalf of Sponsor except as herein
or in the Plan specifically set forth. No oral representations or statements shall be
considered a part of this Agreement. Sponsor makes no representation or warranty as
to the work, materials, appliances, equipment or fixtures in the Unit, the Common
Elements or any other part of the Property other than as set forth herein or in the Plan.
Except as otherwise set forth in the Plan, Purchaser agrees (a) to purchase the Unit,
without offset or any claim against, or liability of, Sponsor, whether or not any layout or
dimension of the Unit or any part thereof, or of the Common Elements, as shown on the
Floor Plans is accurate or correct, and (b) that Purchaser shall not be relieved of any
Purchaser's obligations hereunder by reason of any immaterial or insubstantial
inaccuracy or error. The provisions of this Article shall survive the Closing of Title.

21. PROHIBITION AGAINST ADVERTISING

Prior to the Closing of Title, Purchaser agrees not to list the Unit for resale or rental
with any broker or to advertise or otherwise offer, promote or publicize the availability of
the Unit for sale or lease, without Sponsor’s prior written consent, which consent may be
unreasonably withheld or delayed. Any listing of the Unit or form of advertising, promotion
or publicizing of the Unit by Purchaser prior to Closing of title shall be a default by
Purchaser, entitling Sponsor to the default remedies set forth in this Agreement.

22. BROKER

Purchaser represents to Sponsor that Purchaser has not dealt with any broker in
connection with this transaction other than Selling Agent and Co-Broker, if any, named in
this Agreement, whose commissions shall be paid by Sponsor. Purchaser shall pay the
commission of any broker with whom Purchaser may have dealt, other than Selling Agent
and Co-Broker. Purchaser agrees that, should any claim be made against Sponsor for
commissions by any broker, other than Selling Agent or Co-Broker, on account of any
acts of Purchaser or Purchaser's representatives, Purchaser will indemnify and hold
Sponsor free and harmless from and against any and all liabilities and expenses in
connection therewith, including reasonable legal fees. The provisions of this Article shall
survive the Closing of Title.

23. AGREEMENT MAY NOT BE ASSIGNED

Purchaser does not have the right to assign this Agreement without the prior
written consent of Sponsor, which consent may be unreasonably withheld or delayed.
Any purported assignment by Purchaser in violation of this Agreement will be voidable at
the option of Sponsor. Sponsor’s refusal to consent to an assignment will not entitie
Purchaser to cancel this Agreement or give rise to any claim for damages against
Sponsor. I Sponsor, 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 have such right, provided that (i) Purchaser
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designates such assignee at least 10 business days prior to the Closing Date; (ii)
Purchaser delivers to Attorney for Sponsor the fee set forth in the Plan for its services
required in connection with the preparation of the assignment and assumption agreement;
(iii) the Closing is not delayed as a result of such assignment , (iv) the assignee of this
Agreement assumes in writing, by an instrument prepared by Attorney for Sponsor, the
obligations of Purchaser under this Agreement and (v) the assignment is made without
consideration. Any purported assignment by Purchaser in violation of this Agreement
shall be a default by Purchaser, entitling Sponsor to the default remedies sef forth in this
Agreement, and shall be voidable at the option of Sponsor.

24. BINDING EFFECT

The submission of this Agreement to Purchaser does not create a binding
obligation on the part of Sponsor. This Agreement shall not be binding on Sponsor untif
a fully executed counterpart hereof has been delivered to Purchaser or the Attorney for
Purchaser. If this Agreement is not accepted within 15 days from the date hereof by the
delivery to Purchaser of a fully executed counterpart, this Agreement shall be deemed to
have been rejected and cancelled and all sums, including he Deposit shall be promptly
returned to Purchaser. Upon such refund being made, neither party shall have any further
rights, obligations liability to or against the other hereunder or under the Plan. Prior to
Sponsor's countersigning and returning this Agreement to Purchaser, and at any time
thereafter, Purchaser agrees upon request to provide Sponsor with written information
about Purchaser’s employment, financial and rental/ownership history. Such information
obtained prior to countersignature may be used to determine Purchaser's qualification to
purchase and own the Unit, but does not constitute a reservation or binding obligation on
either the applicant or Sponsor. Sponsor has the right, without incurring any liability, to
reject this Agreement without cause or explanation to Purchaser. This Agreement may
not be rejected due to Purchaser’s race, creed, color, sex, sexual orientation, disability,
marital status, age, ancestry, national origin or other ground proscribed by Law.

25. NOTICES

251 Any notice, election, demand, request, letter, consent or other
communication hereunder or under the Plan shall be in writing and either delivered in
person, via electronic transmission {e-mail) or sent, postage prepaid, by registered or
certified mai return receipt requested or by Federal Express or other reputable overnight
courier, with receipt confirmed to the Attorney for Purchaser at the address given at the
beginning of this Agreement with a copy by regular mail delivered to Purchaser at the
address given at the beginning of this Agreement and to the Attorney for Sponsor at the
address given at the beginning of this Agreement, with a copy by regular mail delivered
to Sponsor at the address given at the beginning of this Agreement. Either party may
hereafter designate to the other in writing a change in the address to which notices are to
be sent. Except as otherwise expressly provided herein, a notice shall be deemed given
on the date when personally delivered, when sent via electronic transmission (e-mail),
when delivered to the overnight courier, or in the case of mailing, on the date mailed in a
prepaid sealed wrapper, except that the date of actual receipt shall be deemed to be the
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date of the giving of any notice of change of address. Any notice either of the parties
hereto receives from the other party’s attorneys shall be deemed to be notice from such
party itself.

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

25.3 Purchaser hereby designates and empowers the Attorney for Purchaser, as
Purchaser's agent to give any notice to Sponsor under this Agreement in Purchaser’s
name, which naotice so given shall have the same force and effect as if given by
Purchaser.

26. JOINT PURCHASERS

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

27. LIABILITY OF SPONSOR

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

28. FURTHER ASSURANCES

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

29. FINANCING
The terms and provisions of this Agreement and Purchaser’'s obligations
hereunder are not contingent upon Purchaser securing financing of the Purchase Price

(or any portion thereof) and Purchaser understands and agrees that Purchaser's failure
to obtain financing will not relieve Purchaser of Purchaser’s obligations hereunder unless
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Purchaser executes the attached Mortgage Contingency Rider annexed to this
Agreement as Schedule C and delivers it to Sponsor together with this Agreement and
complies with all the financing obligations set forth therein. Purchaser further
understands and agrees that if Purchaser chooses to finance the purchase of the Unit
through a lending institution and obtain a commitment therefrom, neither a subsequent
change in the terms of such commitment or any change in Purchaser’s financial status or
condition shall release or relieve Purchaser of Purchaser's obligations pursuant to this
Agreement and Sponsor shall have no liability as a result of any scheduling or
adjournment of the Closing beyond the expiration of the loan commitment. If the financing
commitment fapses or expires prior to Closing and the Purchaser(s) has made a good
faith effort to extend such commitment, Sponsor grants o such Purchaser(s) a right of
rescission and a reasonable period of time to exercise the right of rescission.

30. LIMITED WARRANTY

SPONSOR MAKES NO HOUSING MERCHANT IMPLIED WARRANTY OR ANY
OTHER WARRANTIES, EXPRESS OR IMPLIED, IN CONNECTION WITH THIS
AGREEMENT OR THE UNIT(S) COVERED HEREBY AND ALL SUCH WARRANTIES
ARE EXCLUDED, EXCEPT AS PROVIDED IN THE LIMITED WARRANTY ANNEXED
TO THIS AGREEMENT AS SCHEDULE D. THE TERMS OF THE LIMITED WARRANTY
ARE HEREBY INCORPORATED INTO THIS AGREEMENT AND THERE ARE NO
WARRANTIES WHICH EXTEND BEYOND THE FACE THEREOF. PURCHASER
HEREBY ACKNOWLEDGES THAT A WRITTEN COPY OF THE TERMS OF THE
ANNEXED LIMITED WARRANTY HAVE BEEN PROVIDED BY SPONSOR TO
PURCHASER FOR PURCHASER'S EXAMINATION AND THAT A REASONABLE
PERIOD OF TIME FOR ITS EXAMINATION BY PURCHASER HAS BEEN AFFORDED
TO PURCHASER PRIOR TO THE TIME OF PURCHASER'S EXECUTION OF THIS
AGREEMENT. PURCHASER UNDERSTANDS AND ACCEPTS THAT THE
WARRANTY ANNEXED TO THIS AGREEMENT WILL BE FULLY EFFECTIVE
WITHOUT THE EXECUTION OF ANY OTHER DOCUMENT BY EITHER PURCHASER
OR SPONSOR ON THE EARLIER TO OCCUR OF (i) THE DATE THE DEED TO THE
UNIT S DELIVERED TO PURCHASER, OR (i) THE DATE ANY PERSON
COMMENCES OCCUPANCY OF THE UNIT.

THE LIMITED WARRANTY IS LIMITED TO AN OBLIGATION TO CORRECT
MATERIAL DEFECTS IN THE CONSTRUCTION AND/OR RENOVATION OF THOSE
PORTIONS OF THE UNIT WHICH WERE REQUIRED TO BE CONSTRUCTED OR
RENOVATED. IN ACCORDANCE WITH THE PLANS AND SPECIFICATIONS. THE
LIMITED WARRANTY EXCLUDES DEFECTS IN THE UNIT, IF ANY, WHICH ARE NOT
WITHIN THE SCOPE OF THE CONSTRUCTION OR RENOVATION WORK AS SHOWN
IN THE PLANS AND SPECIFICATIONS. IN ADDITION, SPONSOR SHALL NOT BE
RESPONSIBLE FOR CORRECTING OR REPAIRING ANY DEFECTS IN
CONSTRUCTION, RENOVATION OR REHABILITATION (INCLUDING, WITHOUT
LIMITATION, DEFECTIVE MATERIALS OR DEFECTIVELY CONSTRUCTED
COMPONENTS OR PORTIONS OF THE BUILDING OR UNIT) OR DEFECTS IN THE
INSTALLATION OR OPERATION OF ANY APPLIANCES (INCLUDING, WITHOUT
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LIMITATION, KITCHEN APPLIANCES), EQUIPMENT OR FIXTURES, TO THE EXTENT
COVERED BY ASSIGNABLE WARRANTIES OR OTHER UNDERTAQUEENS
(HOWEVER DENOTED) FROM MANUFACTURERS, CONTRACTORS,
MATERIALMEN, OR OTHERS, WHICH ARE ASSIGNED TO PURCHASER OR THE
CONDOMINIUM BOARD.

31, COSTS OF ENFORCING AND DEFENDING AGREEMENT

Purchaser shall be obligated to reimburse Sponsor for any legal fees and
disbursements incurred by Sponsor in defending Sponsor’s rights under this Agreement
or, in the event Purchaser defaults under this Agreement beyond any applicable grace
period, in canceling this Agreement or otherwise enforcing Purchaser's obligations
hereunder.

32. SEVERABILITY

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

33. STRICT COMPLIANCE

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

34. GOVERNING LAW

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

35. WAIVER OF JURY

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

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

37. CERTAIN REFERENCES

A reference in this Agreement to any one gender, masculine, feminine or neuter,
includes the other two, and the singular includes the plural, and vice versa, unless the
context otherwise requires. The terms “herein,” “hereof’ or “hereunder” or similar terms
used in this Agreement refer to this entire Agreement and not to the particular provision
in which the term is used, unless the context otherwise requires. Unless otherwise stated,
all references herein to Articles, Sections, subsections or other provisions are references
to Articles, Sections, subsections or other provisions of this Agreement.

38. CAPTIONS

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

39. SUCCESSORS AND ASSIGNS

The provisions of this Agreement shall bind and enure to the benefit of Purchaser
and Purchaser’s heirs, legal representatives, successors and permitted assigns and shall
bind and enure to the benefit of Sponsor and its successors and assigns.

40. CONFIDENTIALITY

Sponsor and Purchaser hereby acknowledge and agree to keep all of the terms
and conditions of this Agreement confidential. Sponsor and Purchaser agree that any
information which is required to be disclosed to the parties respective lawyers,
architects/engineers, accountants, individuals who “need to know” or governmental
agencies shall not be deemed to be a breach by Sponsor or Purchaser of the parties
undertaking of confidentiality contained in this Agreement. Any failure by Purchaser to
keep the terms and conditions of this Agreement confidential shall be a default by
Purchaser, entitling Sponsor to the default remedies sef forth in this Agreement.

41. NO ORAL CHANGES

This Agreement cannot be changed or terminated orally. Any changes or
additional provisions must be set forth in a rider attached hereto or in a separate written
agreement signed by the parties hereto or by an amendment to the plan.
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42. PERFORMANCE

Where this Agreement by its terms requires the payment of money or the
performance of a condition on a Saturday, Sunday or public holiday, such payment may
be made or condition performed on the next business day succeeding such Saturday,
Sunday or such public holiday, with the same force and effect as if made or performed in
accordance with the terms of this Agreement.

43. COUNTERPARTS

This Agreement may be executed in any number of counterparts. Each such
counterpart shall for all purposes be deemed an original. All such counterparts shall
together constitute but one and the same Agreement.

44. WAIVER OF DIPLOMATIC OR SOVEREIGN IMMUNITY

44.1 The provisions of this Article shall survive the Closing of Title or the
termination of this Agreement for the purpose of any suit, action, or proceeding arising
directly or indirectly, out of or relating to this Agreement.

44.2 If Purchaser is a foreign government, a resident representative of a foreign
government or such other person or entity otherwise entitled to diplomatic or sovereign
immUnity, Purchaser hereby designates a 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 or the
Condominium Documents.

44.3 If Purchaser is a foreign mission, as such term is defined under the Foreign
Missions Act, 22 U.S.C. Section 4305, Purchaser shall notify the United States
Department of State prior to purchasing a Unit and provide a copy of such notice to
Sponsor. Spensor 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.

IN WITNESS WHEREOF, the parties have executed this Agreement as of the date
first above written.

PURCHASER(S):

(SIGNATURE)

SPONSOR:
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28-20 Astoria Bivd., LLC

By:

Name:
Title: Member

Escrow Agent:

Tsoromokos & Papadopoulos, PLLC
By: Nick Tsoromokos, Esq.
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SCHEDULE A - PERMITTED EXCEPTIONS

1. Zoning and other regulations, resolution and ordinances and any amendments
thereto now or hereafter adopted provided they are not violated by the existing Building
and improvements erected on the property or the use thereof.

2. Any state of facts which a survey or personal inspection of the property or the Unit
would show, provided such facts would not prevent the use of the Unit for dwelling
purposes or render title unmarketable.

3. The terms, burdens, covenants, restrictions, conditions, easements and rules and
regulations, all as set forth in the Declaration, the By-Laws and the Rules and
Regulations, the Power of Attorney from Purchaser to the Condominium Board and the
floor plans, all as may be amended from time to time.

4, Consents by Sponsor or any former owner of the Land for the erection of any
structure or structures on, under or above any street or streets on which the property may
abut.

5. Any easement or right of use in favor of any utility company for construction,

use or maintenance or repair of utility lines, wires, terminal boxes, mains, pipes,
cables, conduits, poles and other equipment and facilities on, under and across the
property and any covenant, restriction and agreement of record; provided same are not
violated by the present structure and the use of the Unit for dwelling purposes.

6. Revocability of licenses for vault space, if any, under the sidewalks and streets.

7. Any Easement or right of use required by Sponsor or its designee to obtain a
temporary, permanent or amended Certificate of Occupancy for the Building or any part
of the Building.

8. Encroachments of the structure or structures now on the Premises and of
structures in the neighboring premises encroaching on the subject Premises and upon
any street or highway, or adjoining premises, if any, including but not limited to areas,
shrubs, retaining walls, windows, cellar steps and/or doors, stoops, oramental
projections, trim and cornices, fences, fire escapes, if any, upon streets or highways
and/or record property lines; and any variation between record property lines, and fences
and/or walls and the record map.

9. Leases and/or service, maintenance, employment, concessionaire and/or license
agreements, if any, of other Units or portions of the Common Elements.

10.  The lien of any unpaid common charge, real estate tax, water charges, sewer rent

or vault charge provided the same are adjusted at the Closing of title and/or are not yet
due and payable.
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11.  The lien of any unpaid assessment payable in installments (other than
assessments levied by the Condominium Board), except that Sponsor shall pay all such
assessments due prior to the Closing Date (with the then current installment to be
apportioned as of the Closing Date) and Purchaser shall pay all assessments due from
and after the Closing Date.

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

13.  Any encumbrance as to which the Title Company (or such other New York Board
of Title Underwriters member title insurance company which insures the Purchaser’s title
to the Unit) would be willing, in a fee policy issued by it to the Purchaser, to insure the
Purchaser that such encumbrance (a) will not be collected out of the Unit if it is a lien or
(b) will not be enforced against the Unit if it is not a lien.

14.  Any other encumbrance, covenant, easement, agreement or restriction against the
Property other than a mortgage or other lien for the payment of money, which does not
prevent the use of the Unit for dwelling purposes.

156.  Any proposed, adopted or actual widening of any street, abutting or adjacent to the
property provided same do not affect the existing structure or the use thereof as a
residential dwelling.

16.  Any violations against the Property (other than the Unit) that are the obligation of
the Condominium Board or another Unit Owner to correct.

17.  Standard printed exceptions contained in the form of fee title insurance policy then
issued by the Title Company who is a member of New York Board of Title Underwriters.

18.  Any certificate of occupancy for the Building, so long as the same permits, or does
not prohibit, use of the Unit for its stated purposes.

19.  Survey of the Premises.

20.  Declaration of Zoning Lot Restriction, if any, that have been filed with regard to the
subject property.
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SCHEDULE B
INSPECTION STATEMENT

Dated:

28-20 Astoria Blvd., LLC
25-87 37th Street, Suite 1000
Astoria, New York 11103

Re:  Residential Unit No.: (“Unit"}
Slate Condominium
28-18 Astoria Blvd.
Astoria, New York 11105 (“Condominium?”)

Ladies and Gentlemen:

1. On the date hereof, the undersigned Purchaser(s) (“Purchaser”)
inspected the Unit which Purchaser is acquiring from Sponsor and found
the Unit to be in good condition, except as otherwise noted below:

2. Purchaser acknowledges that to prevent pilferage, certain items such as
medicine cabinet doors, shower heads, toilet seats, kitchen cabinets,
vanity knobs and mechanical chimes will be installed just prior to the date
Purchaser moves into the Building. Purchaser agrees to sign-off each
item requiring adjustment, or repairs, if any, as they are completed.

3. In the event Purchaser performs work in the Unit of any kind affecting any
of the areas or items listed above after the Closing, Sponsor will be
relieved of any and all obligations related to the items listed herein.

PURCHASER(S):

(SIGNATURE)

(SIGNATURE)

Sponsor's Representative
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RESIDENTIAL UNIT DEED

THIS INDENTURE, made this _____ day of between 28-20
Astoria Blvd., LLC, having an office at t 25-87 37th Street, Suﬂe 1000, Astoria, New York
11103("Grantor") and having an address at

("Grantee™).

WITNESSETH:
That Grantor, in consideration of Ten and 00/100 ($10.00) Dollars and other good
and valuable consideration paid by Grantee, does hereby grant and release unto the
Grantee, the heirs or successors and assigns of the Grantee, forever:

The Condominium Unit (“Unit") known as Residential Unit No. together
with Parking Space Unit No. _____ (if applicable) in the Building (“Building”) known as
the Slate Condominium (“Condominium”), and by the street number 28-18 Astoria Bivd.,
Brooklyn, New York, Borough of Queens, City and State of New York, said Unit being
designated and described by the above Residential Unit No. | and/or Parking Space
Unit No. _, ("Parking Space Unit") (if applicable) in a certain declaration dated
, made by Grantor pursuant to Article 9-B of the Real Property Law
of the State of New York (the “Condominium Act”) establishing a plan for Condominium
ownership of the Building and the Land (*Land”) upon which the Building is situate (which
Land is more particularly described in Exhibit A annexed hereto and by this reference
made a part hereof), which declaration was recorded in the Queens County Office of the
Register of The City of New York (“Register’'s Office”) on under CRFN #
(“Declaration”). The Unit is also designated as Tax Lot
in Block ____ of Section of the Borough of Brooklyn on the Tax Map of the Real
Property Assessment Department of The City of New York and on the Floor Plans of the
Building certified by . on and filed with
the Real Property Assessment Department of the City of New York on as
Condominium Plan No. ____and aiso filed in the Register's Office on ,
as Condominium Map No.

TOGETHER with an undivided % (combined Residential Unit and/or
Parking Space Unit, (if applicable) Percentage of Common Interest in the Common
Elements.

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

TOGETHER with, and subject to, the rights, obligations, easements, restrictions
and other provisions set forth in the Declaration and the By-Laws of the Condominium
(the "By Laws"), as the same may be amended from time to time, all of which constitute
covenants running with the Land and shall bind any person having any title, interest or
estate in the Unit as though recited and stipulated at length herein;

274



Subject also to such other liens, agreements, covenants, easements, restrictions
and other matters of record as pertain to the Unit, to the Land and/or to the Building (which
l.and and Building are collectively referred to as the “Property”)

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

If any provision of the Declaration or the By-Laws is invalid under, or would cause
the Declaration or the By-Laws to be insufficient to submit the Property to, the provisions
of the Condominium Act, or if any provision 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
and 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 otherwise specifically permitted by the Condominium Board or provided
in the Declaration or the By-Laws, the Unit is intended for residential use only.

Grantor covenants that Grantor has not done or suffered anything whereby the
Unit has been encumbered in any way whatsoever, except as set forth in the Declaration
and the By-Laws (and any Rules and Regulations adopted under the By-Laws).

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

Grantee accepts and ratifies the provisions of the Declaration and the By-Laws
(and any Rules and Regulations adopted under the By-laws) and agrees to comply with
all terms and provisions thereof.

This conveyance is made in the regular course of business actually conducted by
the Grantor.

The term "Grantee” shall be read as "Grantees" whenever the sense of this
indenture so requires.

All capitalized terms used herein which are not separately defined herein shall

have the meanings given to those terms in the Declaration or the By-laws of the
Condominium.

IN WITNESS WHEREOF, the Grantor and the Grantee have duly executed this
Indenture as of the day and year first above written.
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GRANTOR: GRANTEE:

28-20 Astoria Blvd., LLC

By:

Name:
Title:
Acknowledgment

State of New York ) ss.:
County of )

Onthe  dayof 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(s) whose name(s) is (are)
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 upon behalf of which the individual(s) acted,
executed the instrument.

Notary Public



FEE TITLE DESCRIPTION
A "Residential Unit" as hereinafter referred to shall be defined as follows:

Each Residential Unit shall consist of the area measured from the exterior of the exterior
walls of the Building to the exterior of the interior walls and the center line of the demising
walls separating one (1} Unit from another Unit. The doors and windows which open from
the Residential-Unit shall be deemed part of the Residential Unit. No Residential Unit
Owner shall be deemed to own the supporting columns, pipes, wires, conduits or other
public lines running through the Residential Unit which are utilized for or serve more than
one (1) Residential Unit. The Description of Residential Unit set forth herein pertains to
the location of the walls, floors and roof of the Residential Unit as they are finally set forth
in the Building plans to be filed simultaneously with the recording of the Declaration.

A "Parking Space Unit" as hereinafter referred to shall be defined as follows:
Each Parking Space Unit shall consist of the space measured from the inside face of the

foundation wall to the end of the painted line or repainted and from the center line of one
(1) painted or repainted line to another in adjoining Parking Space Units.
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CONDOMINIUM UNIT DEED

Slate Condominium
28-18 Astoria Blvd.
Astoria, New York 11105

Title No.

Section
Block
Lot

Record and Return To:
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UNIT POWER OF ATTORNEY

Terms used in this Unit Power of Attorney which are used (a) in the declaration
(the “Declaration”) establishing a plan for Condominium ownership of the premises known
as the Slate Condominium (“Condominium”) and by the street number 28-18 Astoria
Blvd., Astoria, New York 11105 under Articie 9-B of the Real Property Law of the State of
New York, dated , and recorded in the Queens County Office of the
Register of The City of New York on under CRFN #
or (b) in the By-Laws of Slate Condominium ( "By-Laws")
attached to, and recorded together with, the Declaration, shall have the same meanings
in this Power of Attorney as in the Declaration or the By-Laws.

The undersigned, (having and office at) (residing at)

, the owner(s) of Unit (the "Unit") in the Slate

Condominium which is designated and described as Unit No._in the Declaration and
also designated as Tax Lot in Block of the Borough of Brookiyn

on the Tax Map of the Real Property Assessment Department of the City of New York
and on the Floor plans, do(es) hereby nominate, constitute and appoint the persons who
may from time to time constitute the Board, true and lawful attorneys-in-fact for the
undersigned, coupled with an interest, with power of substitution, in their own names, as
members of the Condominium Board or in the name of their designee (corporate or
otherwise), on behalf of all Unit Owners, in accordance with such Owners respective
interests in the Common Elements, subject {o the provisions of the By-Laws then in effect:
(1)(a) following due authorization by a Majority of Unit Owners, to acquire or lease any
Unit, together with its Appurtenant Interests, from any Unit Owner desiring to sell, convey,
transfer, assign, surrender or lease the same, {b) to acquire any Unit, together with its
Appurtenant Interest, from any Unit 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, together with its Appurtenant Interests, which becomes the subject of a
foreclosure or other similar sale, 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 otherwise, on behalf of all Unit Owners, and after any such
acquisition or leasing, to convey, sell, lease, sublease, mortgage or otherwise 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; (2) to commence, pursue, appeal,
settle and/or terminate administrative and certiorari proceedings to obtain reduced real
estate tax assessments with respect to Units, including retaining counsel and taking any
other actions which the Condominium Board deems necessary or appropriate; and (3) to
execute, acknowledge and deliver (a) any declaration or other instrument affecting the
Property which the Condominium Board deems necessary or appropriate to comply with
any law, ordinance, regulation, zoning resolution or requirement of the Buildings
Department, the City Planning Commission, the Board of Standards and Appeals, or any
other public authority, applicable to the maintenance, demolition, construction, aiteration,
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repair or restoration of the Residential Section or (b) any consent, covenant, restriction,
easement or declaration, or any amendment thereto, affecting the Property or the
Common Elements which the Condominium Board deems necessary or appropriate.

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

The undersigned (does) (do) hereby irrevocably nominate, constitute and appoint
28-20 Astoria Blvd., LLC (hereinafter referred to as “Sponsor”) as attorney-in-fact from
the undersigned, coupled with an interest, with power of substitution, to amend from time
to time the Declaration, By-Laws and the Rules and Regulations of the Condominium, or
any of said documents, when such amendment (1) shall be required to reflect any
changes in Unsold Units and/or the reapportionment of the Common Interests of the
affected Unsold Units resulting therefrom made by Sponsor in accordance with the
Declaration or (2) shall be required by (a) an institutional lender designated by Sponsor
to make a mortgage loan secured by a mortgage on any Unit, (b) any governmental
agency having regulatory jurisdiction over the Condominium, or (¢) any title insurance
company selected by Sponsor to insure title to any Unit, provided, however, that any
amendment made pursuant to the terms of subdivision (1) or (2) of this paragraph shall
not (i} change the Common Interest of the undersigned's Unit, (i) require a material,
physical modification to the undersigned's Unit, or (iii) adversely affect the priority or
validity of the lien of any purchase money mortgage or any mortgage held by an
institutional lender covering the undersigned’s Unit unless the undersigned (in the event
described in subdivision (i) or (ii) of this paragraph) or the holder of such mortgage (in the
event described in subdivision (i) of this paragraph) shall consent thereto by joining in
the execution of such amendment. The terms, covenants and conditions contained in,
and the powers granted pursuant to this paragraph shall remain in full force and effect
until such time as the Sponsor or Sponsor-designee(s) shall cease to own any Units in
the Condominium.

This Power of Attorney shall be irrevocable.

IN WITNESS WHEREOQOF, the undersigned has/have executed this Power of
Attorney as of the day of , 20 .

State of New York ) ss.:
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County of )

Onthe _ dayof in the year before me, the
undersigned, a Notary Public in and for said State, personally appeared
. personally known to me or proved {o me on the
basis of satisfactory evidence to be the individual(s) whose name(s) is (are) subscribed
to the within instrument and acknowledged to me that he/she/they executed the same in
his/her/their capacity(ies), and that by his/her/their signature(s) on the instrument, the
individual(s), or the person upon behalf of which the individual(s) acted, executed the
instrument.

Notary Public
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 individuai{s) whose name(s) is (are) 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 upon behalf of which the individual(s) acted, executed the
instrument.

Notary Public
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UNIT POWER OF ATTORNEY

Slate Condominium
28-18 Astoria Bhvd.
Astoria, New York 11105

Title No.

Section
Block
| ot

Record and Return To:

282



DECLARATION OF CONDOMINIUM
SLATE CONDOMINIUM
CONDO#

ESTABLISHING A PLAN OF CONDOMINIUM OWNERSHIP OF PREMISES
LOCATED AT 28-18 Astoria Blvd., ASTORIA, NEW YORK 11105
COUNTY OF QUEENS
CITY AND STATE OF NEW YORK,

PURSUANT TO ARTICLE 9-B OF THE REAL PROPERTY
LAW OF THE STATE OF NEW YORK.

DECLARANT: 28-20 Astoria Bivd., LLC
25-87 37th Street, Suite 1000
Astoria, New York 11103

DATE OF DECLARATION:

BLOCK:

FKA LOT:

NKA LOTS:

TSOROMOKOS & PAPADOPOULOS, PLL.C
Attorneys for the Sponsor
45-02 Ditmars Blvd., Suite 1000
Astoria, New York 11105
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PLAN OF COMNDOMINIUM UNIT OWNERSHIP

DECLARATION OF SLATE CONDOMINIUM
PURSUANT TO ARTICLE 9-B OF THE REAL
PROPERTY LAW OF THE STATE OF NEW YORK

In the County of Queens, City and State of New York on this _ day of
2015, 28-20 ASTORIA BLVD,, LLC, a New York limited liability company, organized and
existing under the laws of the State of New York, whose principal office is situated in New
York, New York, hereinafter referred to as the "Declarant” or "Sponsor" represented in
this Declaration by Charalabos P. Bakalis, who is fully empowered and qualified to
execute this Declaration on behalf of the company does hereby state:

FIRST: SUBMISSION OF PROPERTY.

By this Declaration the Declarant submits the property described in this
Declaration, including the Land and the Building and all other improvements erected and
to be erected thereon, all easements, rights and appurtenances belonging thereto and all
other property, real, personal or mixed, intended for use in connection therewith, to the
provisions of Article 9-B of the Real Property Law of the State of New York.

SECOND: DESCRIPTION OF PROPERTY.
The Declarant owns all that certain plot, piece or parcel of Land, with the Building
and improvements thereon erected, situate, lying and being in the Borough of Brooklyn

and County of Queens, City and State of New York, and more particularly bounded and
described on Schedule A annexed hereto and made a part hereto.

THIRD: DEFINITIONS.

The foliowing words as hereinafter referred to shall be defined as follows:

1. "Bicycle Storage Space Area" - Designated Area located on the cellar level
for the storage of bicycles to be utilized by the Residential Unit Owners and

occupants of the Residential Unit.

2. "Board of Managers" - The governing body of the Condominium responsible
for its affairs.

3. "Board Member" or "Member" - Each individual representative elected,
designated or appointed to the Board of Managers.

4, "Building” - The one (1) Building including the Units and Common Elements
of the Condominium.
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10.

11,

12.

13.

14.

"By-Laws" - The document governing the operation of the
Condominium.

"Common Charges" - Each Unit Owner's proportionate share of
Common Expenses of the Condominium

"Common Elements" - All portions of the Condominium, other than

the Units. The Common Elements are divided as follows:

(a) General Common Elements which are Common Elements
shared by all Unit Owners.

(b) Individual Residential Unit's Limited Common Elements which
are Common Elements for the exclusive use of an individual
Residential Unit Owner or Owners.

"Common Expenses” - (a) Expenses incurred by all Residential Unit
Owners for the purpose of paying costs of the Condominium in
connection with the repair, maintenance, replacement, restoration or
operation of, and any alteration, addition or improvement to the
General Common Elements; and (b) All sums designated common
expenses by or pursuant to the provisions of the Condominium Act,
the Declaration or the By-Laws.

"Community" or "Development” - As used herein is equivalent in
meaning to the term "Condominium" as same is used in Article 9-B
of the Real Property Law.

"Condominium” — Slate Condominium which includes the Unit
Owners, the Units and the Common Elements.

“"Condominium Act" - Article 9-B of the Real Property Law of the State
of New York.

"Declarant" or "Sponsor" — 28-20 Astoria Bivd., LLC, a New York
limited liability company and its successors, assigns and designees.

"Declaration of Condominium" - The instrument by which the
Property is submitted to the provisions of the Condominium Act, and
such instrument as from time to time may be amended, consistent
with the provisions of the Condominium Act and of the By-Laws.

"Institutional Mortgage" - A first mortgage granted by a bank, savings
and loan association, life insurance company, pension fund, trust
company or other institutional lender or a morigage granted by the
Sponsor, its successor, designee or assignee to a Purchaser of a
Unit or in which the Sponsor, its successor, designee or assignee
participates with one of the above.
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15.

16.

17.

18.

19.

20.

21.

22,

"Limited Common Elements" - A Common Element appurtenant {o a
particular Residential Unit or Residential Units, the use of which is
restricted to the Residential Unit Owner of such Residential Unit or
Residential Units. Limited Common Elements may also be referred
to as an Irrevocably Restricted Common Element.

"Officer” - One (1) of the officers of the Condominium chosen by the
Board of Managers as provided for in Article 1V of the By-Laws of the
Condominium including the President, Vice President, Secretary and
Treasurer.

"Percentage of Common Interest’- The proportionate, undivided
interest each Unit Owner has in the Common Elements.

“Property”- The overall Land area of the Condominium.

"Rules and Regulations" - The Rules and Regulations contained in
Atrticle Vil of the By-Laws as the same may be amended, altered,
waived or added to by the Board of Managers.

"Special Assessment" - A Common Expense of the Condominium
that is not included in the monthly Common Charges applicable fo a
Unit.

"Storage Space” - Any designated area within the Condominium
used for the storage of normal household items by a Residential Unit
Owner for the Residential Unit Owner's exclusive use as a Limited
Common Element.

"Unit" - A Unit includes ali the Units in the Condominium. The Units
are described as follows:

(@) "Residential Unit" - One (1) of the fifty-three (53) Units
designated as Residential Units in Schedule B of the Declaration for
residential use.

(b) "Parking Space Unit - One (1) of the twenty-seven (27)
Parking Space Units in the Condominium.

As used herein the terms "Residential and Parking Space Units" are
equivalent to the term "Unit" in Article 9-B of the Real Property Law
of the State of New York.

As used herein the term “Unit" shall include the Residential and Parking
Space Units in the Condominium, unless otherwise indicated.
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23. “Unit Owner" - A Unit owner includes all the Unit Owners in the
Condominium. Unit Owners are described as follows:

(a)  "Residential Unit Owner" - the owner of a Residential Unit
{b)  "Parking Space Unit Owner" - The owner of a Parking Space
Unit.
24. "Unsold or Untitled Unit" - Any Unit in which fitle is retained by the

Sponsor and any successors or assigns until such time as the same
has been sold and title conveyed {o a third party. it shall not include
a Residential Unit which is used for personal occupancy of the
Sponsor, any of its principals or any of its successors or assigns or
designees.

FOURTH: COMMUNITY/MEASUREMENT OF UNIT.

A. Community - The Declarant is constructing on the described parcel a
Condominium Community known as Slate Condominium, according to the plans filed
simultaneously with the recording of this Declaration in the New York City Register's
Office, which Plans set forth a description of the Building stating the number of stories
and number of Units.

The Condominium will consist of fifty-three (53) Residential Units and twenty-
seven (27) Parking Space Units and the Common Elements.

The structural system is comprised of bearing walls and steel joists system
consisting of poured in place reinforced concrete footing and foundation walls below first
floor level. Each of the Units has access to each other Unit or to any other portion of the
Condominium or to a street upon which the Condominium abuts by means of a walk
haliway, or lobby. For the purposes of describing the location of the Building, approximate
area, type and number of rooms of each Unit and the Common Elements to which each
Unit has immediate access, each Unit is described as shown on Schedule B annexed
hereto. Each Unit will be sold to one or more Unit Owners, each Unit Owner obtaining fee
ownership, together with an undivided interest in the Common Elemenis of the
Condominium, as listed hereinafter in this Declaration and referred to as the "Common
Elements," all of the above in accordance with Article 9-B of the Real Property Law of the
State of New York. The designation of the number of rooms, interior partitions and kitchen
and bathroom facilities may be changed by mutual consent of the Sponsor and the Unit
Owner at the time of construction of the Unit.

B. Measurement of Units - The approximate physical dimensions of each

Residential Unit consists of the area measured horizontally from (a) the outside face of
the exterior walls of the Building, to (b) the centerline of the interior partitions separating
the Unit from another Unit, or (c) the centerline of the corridor partitions separating the
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Unit from the corridor or any other spaces, if any. Each Residential Unit will consist of the
volume measured vertically from the wood subfloor or concrete floor to the underside face
of the gypsum ceiling supported by the structural system forming the floor of the
Residential Unit above or forming the roof above. The interior of the entrance doors,
windows and their panes and frames, and HVAC Unit and their sleeves, will be included
as part of each Residential Unit. No Residential Unit owner shall be deemed to own any
Common Element located within the Residential Unit including but not limited to the
supporting columns, pipes, wires, conduits or other public lines running through the
Residential Unit which are utilized for or service more than one (1) Residential Unit.

Each Parking Space Unit shall consist of the space measured from (a) the inside
face of the garage wall, or (b) the front of the painted line to the end of the painted line,
and from painted line to another adjoining Parking Space Unit. The dimensions of Parking
Space Units are reflected on the floor plan on which they occur.

FIFTH: COMMON ELEMENTS.

The Common Elements will consist of the entire property, including all parts of the
Condominium and improvements thereon, other than the Units, and will consist of the
following:

A. General Common Elements - General Common Elements are those shared by
all Unit Owners and include all portions of the Condominium except for the individual Units
and the Individual Residential Unit's Limited Common Elements (irrevocably restricted in
use to specified Units or Unit Owners) and include without limitation the following:

1. The Land on which the Condominium is erected and all other Land
within the boundaries of the Property;

2. All portions of the roof, including gutters and leaders, that are not
restricted in use {o a specific Unit or Units and intended for the
common use and service of the Building;

3. All exterior walls of the Building;

4. All foundations, footings, columns, girders, beams, supports, floor
slabs and ceilings that are not part of a Unit and any interior load
bearing walls that are not part of a Unit and that service the entire
Building;

5. Stairs, stairways, common hallways which are not located wholly
within a Unit and entrances and exits to and from the Condominium
other than entrances to the individual Units which are intended for
the common use and service of the Building;
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10.

11.

12.

13.

14.

15.

16.

17.

All improved and unimproved areas of the Condominium located
outside the boundaries of the Units intended for common use and
service:

All central and appurtenant installations for services such as power,
light, telephone, television, gas, hot and cold water and heat
(including all boilers, pipes, ducts, wires, chutes, cables and conduits
used in connection therewith located in the Common Elements) and
all other mechanical equipment spaces intended for the common use
and service of the Building;

All drainage systems, sewers and/or storm sewer pipes, drywells or
detention tanks or facilities intended for the common use and that
service of the Building;

All mechanical equipment, refuse rooms, utility meters, storage
areas, if applicable, are intended for the common use and service of
the Building;

Any heating, cooling or other mechanical system located in the
Common Elements intended for the common use and service of the
Building;

All telephone and cable rcoms, meter rooms, equipment rooms,
elevator rooms and any other mechanical rooms or areas intended
for the common use and service of the Building;

All tanks, pumps, motors, fans, compressors, elevator equipment
and control equipment intended for the common use and service of
the Building;

Any sprinkler system located in the Common Elements and intended
for the common use and service of the Building;

The elevator, elevator cab and all mechanical equipment servicing
the elevator intended for the common use and service of the Building;

Any plantings and Landscaping intended for the common use of the
Condominium;

Any pedestrian walkways and ramps intended for the common use
and service of the Condominium;

The gym located on the cellar level intended for the common use of
the residents of the Condominium;
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18. The outdoor recreational space located on the roof level intended for
the common use of the residents of the Condominium;

19. The Bicycle Storage Space Area located within the cellar level of the
Building;

20. The authorized mail area adjacent to the lobby;

21. Any fences and gates located on the Property;

22. All flues, chimneys and vent caps for the common use and service

of the Building;

23. The rear yard of the Building;

24. The vestibule located in the front of the Building and the rear Building
entrance intended for the common use and service of the Building;

25. Refuse disposal chutes;

26. The driveway leading to the indoor garage;

27. Any intercom system intended for the common use and service of

the Building; and

28. All other parts of the Condominium, Building and all apparatus and
installations existing in the Building or Property for common use or
necessary or convenient to the existence, maintenance or safety of
the Condominium.

B. Irrevocably Restricted Areas / Individual Residential Unit's Limited
Common Elements - Certain portions of the Common Elements are irrevocably
restricted in use to specified Residential Units or Residential Unit Owners subject to the
right of the Board of Managers of the Condominium to enter upon any restricted area for
maintenance, repair or improvement of a Unit, including Parking Space Units, or the
Common Elements and subject to the Rules and Regulations of the Board of Managers
(see By-Laws, Article VIil). Said irrevocably restricted Common Elements are also
referred to as an Individual Residential Unit's Limited Common Element. Any portion of
the Common Elements which is not restricted in use may be used by any Unit Owner.
Foliowing are descriptions of the irrevocable restricted Individual Residential Unit's
Limited Common Elements:

1. Individual Residential Unit's Limited Common Elements - Individual
Residential Unit's Limited Common Elements are irrevocably restricted in use to a specific
Residential Unit or specific Residential Units. Following are descriptions of irrevocable
restricted Individual Residentiai Unit's Limited Common Elements:
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(a)  Any balcony and/or terrace or patio appurtenant to a Residential Unit
shall be a Individual Residential Unit's Limited Common Element for
the exclusive use of the Residential Unit Owner of the applicable
Residential Unit;

(b)  Any rear yard appurtenant fo a Residential Unit shall be a Individual
Residential Unit's Limited Common Element for the exclusive use of
the Residential Unit Owner of the applicable Residential Unit;

(c) Any hot water tank, boiler, air conditioning condenser and any other
heating, cooling or other mechanical system servicing an individual
Unit that is located in or on the Common Elements; and

(d)  Any Storage Spaces which will serve or benefit a Residential Unit
exclusively as designated in Schedule B of this Declaration; and

(e)  All apparatus, installations, systems equipment and facilities in the
Common Elements (including pipes, wire, ducts, vents, cables,
conduits and lines) which will serve or benefit a Residential Unit
exclusively.

All structural repairs and replacements to any balcony and/or terrace that is a
Limited Common Element will be the responsibility of the Condominium and an Individual
Residential Unit's Common Expense. All General maintenance and repairs of a balcony
and/or terrace that is a Limited Common Element, including cleaning, snow removal and
all repairs not structural in nature, (including the repair of leaks and the repair or
replacement of the surface of the balcony and/or terrace), shall be the responsibility of
the Residential Unit Owner whose balcony and/ or terrace is appurtenant to their
Residential Unit and is a Limited Common Element of their Residential Unit. The
balconies and/or terraces are not permitted to be used for sterage and are not permitted
to be enclosed and are not permitted to be used for any type of occupancy including but
not limited to dining, sleeping, living room, recreation, office or similar use. All drains
jocated on a balcony and/or terrace must be kept open at all times. Residential Unit
Owners will not be permitted to store any combustible material or other items in or on a
balcony and/or terrace. Neither the Condominium nor any Residential Unit Owner will be
permitted to enclose or make any structural changes to a balcony and/or terrace except
as required for repair or replacement.

All repairs, maintenance and replacement and all costs associated thereto to any
hot water tank, boiler, air conditioner condenser or any other heating, cooling or other
mechanical system that is an Individual Residential Unit's Limited Common Element shall
be the sole obligation of the applicable Residential Unit Owner for which the facility is a
Limited Common Element.

, All repairs, maintenance and replacement and all costs associated thereto to any
laundry equipment including but not limited to electric washer, gas fired type dryer or any
other laundry system that is an Individual Residential Unit's Limited Commen Element
shall be the sole obligation o the applicable Residential Unit Owner.

C. Provisions Applicable to All Common Elements —
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1. The Common Elements shall remain undivided and no Unit Owner shall
bring any action for partition or division unless otherwise provided by
law.

2. The Common Elements are not subject to partition nor are they
severable from the Units except in accordance with the Real Property
Law.

3. The Percentage of Common Interest in the Common Elements
established herein shall not be changed except with the consent of all of
the Unit Owners affected expressed in a duly recorded amendment to
this Declaration.

4. The undivided interest in the Common Elements shall not be separated
from the Units to which it appertains and shall be deemed conveyed or
encumbered with the Units even though such interest is not expressly
mentioned or described in the conveyance or other instrument.

SIXTH: EASEMENTS.

All pipes, sewers and/or drainage lines and wires, conduits and public utility lines
located within each Unit and for the exclusive use of the Unit shall be maintained by such
Unit Owner. Any portion of such pipes, sewers and/or drainage lines and wires, conduits
and public utility lines located in the Common Elements or in a Limited Common Element
and servicing one or more other Units will be a General Common Element and all repairs
and maintenance thereto shall be the responsibility of the Condominium. Every Unit
Owner shall have an easement in common with the owners of other Units to maintain and
use all pipes, sewers and/or drainage lines, wires, conduits and public utility lines located
in other Units and servicing such Unit Owner's Unit. Each Unit shall be subject to an
easement in favor of the Unit Owners of other Units to maintain and use the pipes, sewers
and/or drainage lines, wires, conduits and public utility lines servicing such other Units
located in such Unit. The Board of Managers shall have a right of access to each Unit for
maintenance, repair or improvements to any pipes, sewers and/or drainage lines, wires,
conduits and public utility lines located in any Unit and servicing any other Unit or causing
damage to any other Unit or any pipe, sewer and/or drainage line, wires, conduits and
public utility lines, no matter how designated that causes or is in imminent danger of
causing damage to another Unit or the Common Elements. The cost of such repairs shall
be a Common Expense unless the damage is the result of the negligence of a Unit Owner
or tenant, occupant, employee or other person a Unit Owner may be responsible for, in
which case the cost of such repairs shall be the responsibility of the Unit Owner who is
responsible or whose tenant, occupant, employee or other person the Unit Owner is
responsible for causing such damage. The Board of Managers shall have a right of access
to all Common Elements for maintenance, repair or improvement whether such Common
Elements are restricted or not.
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The Board of Managers and their agents, employees and contractors shall have
an easement for access through all the Common Elements and the Units for the purpose
of making any repairs or replacements to any Common Elements, no matter how
classified, contained therein or elsewhere in the Condominium cr to remedy any condition
which would result in damage to any Unit or any other Common Element no matter how
classified, or for the purpose of complying with any laws, orders, rules or regulations of
any governmental body having jurisdiction thereof or for the purpose of carrying out any
of its obligations under the By-Laws or the Declaration of Condominium or for the health
and safety of the Condominium. Such right of access to a Unit shall be exercised in such
a manner as is required in the event the Board of Managers shall determine that action
is immediately necessary for the preservation or safety of the Condominium or its
Property, or the Units, or for the health and safety of Condominium residents or other
persons, or required to avoid the suspension of any necessary service to the
Condominium.

Each respective utility and cable company shall have a right of access 1o the
Common Elements and each Unit for maintenance, repair or improvements to any pipes,
sewers and/or drainage lines, wires, conduits, and public utility lines located in the
Common Eiements and any Unit. Any utility or cable company and its employees and
agents shall have the right of access to any Unit or the Common Elements in furtherance
of such easements, provided such right of access shall be exercised in such a manner as
shall not unreasonably interfere with the use of any Unit for its permitted purposes by its
owner, tenants or occupants.

The Board of Managers shall have the right to grant such additional electric, gas,
water, sewer, drainage or other utility easements or relocate any existing utility easement
in any portion of the Condominium as the Board of Managers shall deem necessary or
desirable for the proper operation and maintenance of the Condominium, or any portion
thereof, provided that such additional utilities or the relocation of existing utilities will not
prevent or unreasonably interfere with the use of any Unit for its permitted purposes. Any
utility company and its employees and agents shall have the right of access to any Unit
or the Common Elements in furtherance of such easements, provided such right of
access shall be exercised in such a manner as shall not unreasonably interfere with the
use of any Unit for its permitted purposes by its owner, tenants or occupants.

The Board of Managers shall have an easement through the Units for access,
installation, maintenance, repair and replacement of any flues, vents, air-conditioning,
gas, heating, ventilating, water and other mechanical lines and fixtures and any other
machinery, pipes, wires, conduits, equipment or meters servicing any portion of the
Condominium.

The Declarant, its successors, assigns, and/or designees and Purchasers of
undeveloped or unsold Units, reserves the easements, licenses, rights and privileges of
a right-of-way in, through, over, under and across all of the Property and the Building
comprising the Condominium for the purpose of completing construction, sale and rental
of Units and facilities in the Condominium and towards this end, reserves the right to grant
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and reserve easements and rights-of-way in, through, under, over and across all of the
Property and the Building comprising the Condominium 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/or designees and
Purchasers of undeveloped or unsold Units, 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 Property and Building comprising the Condominium. The Declarant, its successors
and assigns and/or designees and Purchasers of undeveloped or unsold Units, shall have
an easement to erect and maintain General sales, leasing, business or administration
offices and/or mode! Units, to erect, maintain, repair and replace from time to time one or
more free-standing and other selling, directional and informational signs infor on the
Property and the Building comprising the Condominium as it deems necessary for the
purposes of advertising the sale or lease of Units, and for the purpose of showing the
Units to prospective Purchasers or lessees and for access to Units and Common
Elements consistent with the purposes of the Declaration, as the same may be amended,
and Declarant's rights and obligations thereunder, including, without limitation the right to
develop, renovate, maintain, repair, refurbish, offer, sell and lease Units, together with
their Percentage of Common Interest in the Common Elements. The Declarant, its
successors, assigns and/or designees and Purchasers reserve the right to continue to
use the Common Elements and any facilities, sales offices, model Units and signs located
on the Common Elements, in its efforts to sell and/or lease Units constructed in the
Condominium and to complete construction of the Condominium. This paragraph shall
not be amended without the consent of the Declarant.

Each Unit Owner hereby grants a right of access to and through their Unit to
Declarant or its assignee, successor and/or designee, and any contractors,
subcontractors, agents, and employees of the foregoing for the purposes of the repair
and completion of any installation, construction, madification, alteration, renovation,
maintenance, repair, restoration, replacement, or change being performed or to be
performed by or on behalf of Declarant with respect to the Common Elements and/or the
Units.

The Declarant and the Board of Managers and their respective designees shall
have an easement of access to all Residential Units for the purpose of maintenance,
repair and replacement of any recessed exterior lighting without the consent of the
respective Residential Unit Owner upon reasonable notice to the Residential Unit Owner.

Each Unit Owner grants an easement of ingress and egress in, over and through
any hallway that may be part of their Unit to any other Unit Owner, tenant, resident or
other persons needing ingress or egress to their respective Unit that may be necessary
for said purpose.

The Board of Managers will have and each Unit will be subject to, an easement (a)
to install, utilize, operate, maintain, repair, alter, rebuild, restore and replace the General
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Common Elements and Individual Residential Unit's Limited Common Elements that are
the obligation of the Condominium to repair, maintain and replace, located in, over, under,
through or upon any Unit, or any other Common Elements or elsewhere in the
Condominium and (b) to maintain any encroachment on any Unit or Common Elements
resulting from the repair, alteration, reBuilding, restoration or replacement of the General
Common Elements or Individual Residential Unit's Limited Common Elements that are
the obligation of the Condominium to repair, maintain and replace.

Each Unit will have an easement of support from all structural members (including,
but not limited to, columns, footings, bracings, foundations, slabs, and exterior walls)
supporting or serving the Building and any replacement thereof and additions thereto and
an easement of necessity, and each Unit will be subject to an easement of support and
necessity in favor of all other Units and the Common Elements.

Each Unit will have an easement for lateral and vertical support among all adjoining
Units and Common Elements.

Any easements granted to Declarant, the Board of Managers, any Unit or any Unit
Owner under this Declaration and the By-Laws may be exercised by such Declarant's,
Board of Managers or Unit Owner's employees, agents, contractors, suppliers,
customers, guests, invitees, licensees, servants, tenants, subtenants, members, and
visitors, as the case may be, to the extent necessary to effectuate the purpose for the
easement or as otherwise authorized by the Declarant, the Unit Owner or Board of
Managers.

Each Unit Owner will have a right and easement to use its Unit and the Individual
Residential Unit's Limited Common Elements appurtenant to such Unit or Units, and the
General Common Elements, subject to and in accordance with the terms and conditions
of this Declaration and By-Laws.

All Unit Owners, residents, guests, tenants and anyone else needing access to a
Unit shall have an easement of ingress and egress, in, through and over the Property of
the Condominium, including the Common Elements regardless of how classified for
access to their Unit.

The Board of Managers will have an easement and unlimited access to any
Individual Residential Unit's Limited Common Elements for the purpose of making
inspections, repairs or reBuilding of the Condominium.

All emergency vehicles and personnel, including, but not limited to, police, fire and
medical vehicles and personnel shall be granted an easement of ingress and egress over,
upon and through the property. This Paragraph may not be amended by the Unit Owners
in the Condominium.

SEVENTH: SERVICE OF PROCESS:
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Service of process on the Unit Owners in any action with relation to the Common
Elements shall be made upon the Secretary of State as the agent of the Board of
Managers of the Condominium. The post office address to which the Secretary of State
shall mail a copy of any process against this Condominium served upon him as agent for
service of this Condominium during the period the Declarant controls the Board of
Managers is: 28-20 Astoria Blvd., LLC, 25-87 37th Street, Suite 1000, Astoria, New York
11103. Once the Declarant no longer controls the Board of Managers, the Board of
Managers must notify the Secretary of State that the post office address to which the
Secretary of State shall mail a copy of any process against this Condominium served
upon the Board of Managers as agent of this Condominium is: Board of Managers, Slate
Condominium, 28-18 Astoria Blvd., Astoria, New York 11105 or such other address as
the Board of Managers of the Condominium selects.

EIGHTH: COMMON INTEREST.

Each Unit Owner shall have such Percentage of Common Interest in the Common
Elements as is set forth in Schedule B attached hereto and shall be responsible for its pro
rata share of the Common Expenses of the Condominium based upon such Percentage
of Common Interest except as otherwise described herein. Each Residential Unit Owner
shall have one vote for each Residential Unit owned by a Residential Unit Owner for all
voting purposes at any meeting of the Residential Unit-Owners. Parking Space Unit
Owners shall not be entitled to any votes for any Parking Space Unit they own. The
Percentage of Common Interest of each Unit in the Common Elements has been based
upon floor space, subject to the location of such space and the additional factors of
relative value to other space in the Condominium, the unigueness of the Unit, the
availability of Common Elements for exclusive or shared use, and the overall dimensions
of the particular Unit. Said method of determining the percentage of Common Interest in
a Condominium complies with and is pursuant to Section 339-i(1)(iv) of the Real Property
Law of the State of New York.

NINTH: ADMINISTRATION.

The administration of the Condominium, and parcel of Land described herein shall
be in accordance with the provisions of this Declaration and with the provisions of the By-
Laws which are made a part of this Declaration and are attached hereto as Schedule C.

TENTH: AMENDMENTS AND WITHDRAWAL.

A. The dedication of the property to Condominium ownership herein shall not
be revoked or the property withdrawn from Condominium ownership unless eighty (80%)
percent of the Residential Unit Owners in humber and in Common Interest and the first
Mortgagees, if any, of each of these same Residential Units agree to such revocation or
removal of the property from the Plan by duly recorded instruments.
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B. The provisions of this Declaration may be modified or amended by an
instrument executed by the Board of Managers upon a vote of sixty-six and two-thirds (66
2/3rds%}) percent of the Residential Unit Owners in number held at a duly-called meeting
of the Residential Unit Owners, provided however, that:

1. No amendment altering a Residential Unit Owner's Percentage of Common
Interest shall be made without the consent of all the Residential Unit Owners
affected.

2. No amendment shall be passed which shall affect, impair or prejudice the
validity, interest, rights and priorities of Mortgagees.

3. No amendment, modification, addition or deletion of, to or from this Declaration,
the By-Laws or any Rules and Regulations shall be effective in any way against
Declarant or ifs successors, assigns or designees or against any Unsold Unit,
as long as the Declarant, its successors, assigns, or designees owns an Unsold
Unit in the Condominium unless the Declarant, its successors, assigns or
desighees has given its prior written consent thereto. This provision is not
subject to amendment.

4. The Board of Managers and the Declarant, as long as the Declarant owns an
Unsold Unit in the Condominium, shall have the right to amend the Declaration
without the vote or consent of the Residential Unit Owners or the holders of any
Residential Unit morigages and to execute and record in the New York City
Registrar's Office such amendment as may be required to reflect (i) changes in
the Declaration (including Schedule B}, As-Built Floor Plans and Condominium
or Unit Designation Map that are corrective in nature or (i) to resolve or clarify
any inconsistency or which is patently a mistake or a scrivener's error, or (iii)
technical corrections, or (iv) to comply with any federal, state or city law or
regulation that may affect the Condominium.

5. The Sponsor and the Board of Managers shall have the right to amend the
Declaration and record the amendment in the New York City Register's Office
without the vote of the Residential Unit Owners fo reconfigure and renumber
the Parking Space Units and in the Building under a revised Parking Space
Unit plan. Notwithstanding said right any Residential Unit Owner who owns a
Parking Space Unit shall continue to have the right to continue to utilize the
same number of Parking Space Units in the revised Parking Space Unit plan.

6. A Purchaser or Residential Unit Owner who purchases or owns two (2)
adjoining Residential Units and is desirous of consolidating the two (2)
Residential Units into one (1) Residential Unit may do so subject to obtaining
all approvals required by the New York City Department of Buildings, New York
City Department of Finance and any other required municipal approvals and
obtaining whatever insurance and/or surety is required by the Board of
Managers to do whatever work is necessary to consolidate the two (2) Units.
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The Board of Managers shall be required to cooperate with the Purchaser in
amending Schedule B to the Declaration to reflect the consolidation and to
change the appurtenant Percentage of Common Interest so long as the new
Percentage of Common interest equals the Percentage of Common Interest of
the Residential Units that were consolidated and the Board of Managers shall
have the right to amend said Schedule B without the vote or approval of the
Residential Unit Owners. All approvals, revisions, amendments to Schedule B
of the Declaration and any other requirements including any legal, engineering,
architectural or otherwise necessary to consolidate the Residential Units shall
be at the Purchaser's or Residential Unit Owner's sole cost and expense.

. In addition, in the case of material changes, approval must be obtained from
first mortgage holders representing at least fifty-one (561%) percent of the votes
of Residential Units that are subject to first mortgages. A change to any of the
following would be considered as material: voting rights; assessments,
assessment liens, or subordination of assessment liens; reserves for
maintenance, repair and replacement of common elements; responsibility for
maintenance and repairs; reallocation of interests in the General or Individual
Residential Unit's Limited Common Elements, or rights to their use; boundaries
of any Unit, convertibility of Units into Common Elements or vice versa,
expansion or confraction of the project, or the addition, annexation or
withdrawal of property to or from the project; insurance or fidelity bonds;
revisions fo the leasing provisions of Residential Units contained in Article Xi
of the By-Laws; imposition of any restrictions on a Unit Owner's right to sell
or transfer the Unit Owner's Unit; a decision by the Condominium to establish
selff management when professional management had been required
previously by an eligible mortgage holder; restoration or repair of the project
(after a hazard damage or partial condemnation) in a manner other than that
specified in the documents; any action to terminate the legal status of the
project after substantial destruction or condemnation occurs; or any provisions
that expressly benefit mortgage holders, insurers or guarantors. An addition or
amendment to the Declaration shall not be considered material if it is for the
purpose of correcting technical errors, or for clarification only. Any eligible
mortgage holder who received a written request by certified or registered mail,
return receipt requested, to approve amendments who does not deliver to the
Condominium a negative written response within sixty (60) days of the receipt
of the request shall be deemed to have approved such amendment.

There shall be a presumption for a period of sixty (60) days subseguent 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 sixty (60) day
period such presumption will be deemed conclusive.

The Declarant, its successors, assigns and Purchasers of undeveloped or

unsold Units shall have the right without vote or consent of the Unit Owners, the Board of
Managers or the holders of Unit mortgages to execute or (on its request) to require the
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Board of Managers to execute and record in the Register's Office of the City of New York
and elsewhere, if required by law, an amendment or amendments to this Declaration
(together with such other documents, plan and maps as may be required to effectuate the
same) to reflect (i) the ceriification by a registered architect or professional engineer,
certifying that the floor plans and/or amended As-Built Floor Plans, Condominium or Unit
Designation Map filed as part of an amended Declaration are an accurate copy of portions
of the plans of the Building and fully and fairly depict the layout, location, designation and
approximate dimensions of the Units as built, or (i) utility easements, or (iii) technical
corrections to the Declaration and By-Laws to conform to other documents including but
not limited to the Offering Plan or as-built plans (iv) to amend Schedule B of this
Declaration to conform the model type, square footage and type and number of rooms
and any other required information for a specified Unit, so long as the appurtenant
Percentage of Common Interest does not change for said Unit subject to (v), (vii) and (viii)
hereof or (v) to amend Schedule B prior to the first Closing, to effect a change in the
Percentage of Common Interest of all or specific Units and revise Schedule B accordingly
or {vi) to amend Schedule B of this Declaration to assign or revise Individual Residential
Unit's Limited Common Elements appurtenant to a Residential Unit including Storage
Spaces or (vii) to amend Schedule B of this Declaration to consolidate or subdivide Units
subject to all necessary approvals by the Building Department of the City of New York or
other municipality or administrative agency, to revise the square footage and type and
number of rooms and

any other required information for a specified Unit and to change the appurtenant
Percentage of Common Interest so long as the new Percentage of Common Interest
equals the Percentage of Common interest of the Units that were consolidated or
subdivided, or (viii) to effectuate permissible changes in unsold Units including the
FPercentage of Common Interest of one (1) or more of the Unsold Units as long as it does
not change the Percentage of Common Interest of any sold Unit and to amend Schedule
B accordingly, or (ix) to amend Schedule B to make technical corrections to said Schedule
including, but not limited to, square footage of Units, assign or revise Individual
Residential Unit's Limited Common Elements appurtenant to a Unit or to revise the
number and description of rooms contained in a Unit or (x) to make changes or revisions
to comply with the requests, guidelines and/or requirements of any major participant in
the secondary market for mortgages, including but not limited to, the Federal National
Mortgage Association ("Fannie Mae"), the Federal Home Loan Mortgage Corporation
("Freddie Mac"), the Federal Housing Association ("FHA") of the Housing and Urban
Development ("HUD"}), the Veterans Administration ("VA") and/or any State or Local
Funding Agencies, or (xi} to make corrections that are patent errors, inconsistencies,
scrivener's errors and technical errors, or (xii} to comply with any federal, state or city law
or regulation that may affect the Condominium; or (xiii} the carrying out of other provisions
of the Offering Plan of the Condominium.

D. Any amendment to this Declaration shall not take effect until it is recorded
in the New York City Register's Office.

Regardless of any other provision of this Declaration, no action for partition or
division of the Common Elements shall be brought nor shall this plan of Condominium
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ownership be terminated where such partition, division or termination will result in a
violation of the then existing local zoning and Building laws and codes.

ELEVENTH: SUBJECT TO DECLARATION, BY-LAWS, ETC.

All present or 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 this Declaration, the By-Laws and Rules and Regulations of the Condominium 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
alt of such provisions shall be deemed and taken to be covenants running with the Land
and shall bind any person having at any time any interest or estate in such Unit, as though
such provisions were recited and stipulated at length in each and every deed, conveyance
or lease thereof.

TWELFTH: COMMON CHARGES.

Common Expenses of the Condominium shall be determined by the Board of
Managers of the Condominium. The Common Expenses of the Condominium shall be
assessed to and paid by the Unit Owners of the Units based upon each Unit's Percentage
of Common Interest as reflected in Schedule B of this Declaration. The assessments paid
by the Unit Owners towards the Common Expenses of the Condominium shall be referred
to as "Common Charges”. The Percentage of Common Interest of a Parking Space Unit
shall be added to the Percentage of Common Interest of the Residential Unit of the
Residential Unit Owner who owns said Parking Space Unit and the Residential Unit
Owner thereof shall pay all Common Charges associated therewith. All sums assessed
as Common Charges by the Board of Managers of the Condominium but unpaid together
with the maximum interest permitted in New York thereon, chargeable {o any Unit Owner
shall 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 subdivisions of any governmental authority, including but
not limited to State, County, City, and School District taxing agencies; and (b) all sums
unpaid on any first mortgage 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
alsc have the right to recover all costs incurred including reasonable attorneys' fees and
costs of collection {but such right shall not be a lien against the Unif). In the event the
proceeds of the foreclosure sale are not sufficient to pay such unpaid Common Charges,
the unpaid bafance shall be charged to all Unit Owners as a Common Expense.

Notwithstanding any other provision in this Declaration or the By-Laws any
Mortgagee of an Institutional Mortgage as defined herein who obtains title to a Unit
pursuant to the remedies in the mortgage or through foreclosure will not be liable for more
than six (6) months of the Unit's unpaid Common Charges accrued before acquisition of
the title to the Unit by the Mortgagee unless otherwise required by law. If the
Condominium's lien priority includes costs of collecting unpaid Common Charges the
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Mortgagee of the Institutional Mortgage will be liable for any fees or costs related to the
collection of unpaid Common Charges. The unpaid balance of such Common Charges
and/or Special Assessments that may be waived will be charged to all other Residential
Unit Owners as a Common Expense. Upon acquisition of title the Institutional Morigagee
shall be responsible for all Common Charges, Special Assessments and/or any other
costs and expenses of the Condominium thereafter due and payable.

Notwithstanding the above, pursuant to Section 338-m of the Condominium Act,
Common Charges, no matter how classified, may be adjusted based on allocations in
accordance with sub-metering, contract allocations and usage (both projected and actual)
for the Common Expenses based on special or exclusive use or availability or exclusive
control of particular Units or Common Elements by particular Unit Owners. In the event
of any dispute as to the allocation of Common Charges such dispute shall be submitted
for arbitration pursuant to the provisions of Article Xl of the By-Laws of the Condominium.

in addition to the Board's right to bring an action to foreclose a lien on a Unit
Owner's Unit, the Board (on behalf of the Unit Owners) shall have the right to bring suit
to recover a money judgment for unpaid Common Charges at the option of the Board,
without foreclosing or waiving the lien securing such charges. in such an event, the
Condominium shall be entitled to recover all costs of suit including reasonable attorneys'
fees.

Every Unit Owner shall pay the Common Charges assessed against the Unit
Owner when due as determined by the Board of Managers and no Unit Owner may be
exempt from liability for the payment of the Common Charges assessed against the Unit
Owner by waiver of the use or enjoyment of any of the Common Elements or by the
abandonment of a Unit. However, no Unit Owner shall be liable for the payment of any
Common Charges accruing subsequent to a sale, transfer or other conveyance by the
Unit Owner of such Unit made in accordance with Section 339-x of the Real Property Law
or in accordance with the provisions of this Declaration and By-Laws.

THIRTEENTH: UNITS ACQUIRED BY THE BOARD.

In the event any Unit Owner shall convey their Unit 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 IX 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 other Unit Owners.

FOURTEENTH: POWER OF ATTORNEY.

A. In order to carry out the provisions of Article Fourteenth of the Declaration
and Article X! of the By-Laws, each Unit Owner shall, upon becoming such, grant an
irrevocable power of attorney, coupled with an interest to the Board of Managers and their
successors to acquire title or lease any such Unit acquired by the Board of Managers
under whatever terms the Board may in its sole discretion deem proper and to sell, lease,
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sublease, mortgage, vote or otherwise deal with such Unit under such terms as the Board
in its sole discretion shall deem proper.

B. Each Residential Unit Owner shall upon becoming a Residential Unit Owner
shall further grant an irrevocable power of atforney, coupled with an interest to the Board
of Managers fo nominate, designate, constitute and appoint the Members of the Board of
Managers of the Condominium and their successors, jointly, their true and
lawful attorneys-in-fact, coupled with an interest, with power of substitution, in their name
and on their behalf, the right to act in their behalf to take any and ali action necessary
against any tenant(s) that may be residing in a Residential Unit Owner's Condominium
Residential Unit including but not iimited to, the right to seek an eviction
in a court of law for failure to adhere to any of the provisions of the Declaration of
Condominium, By-Laws and/or Rules and Regulations of the Condominium.

FIFTEENTH: ENCROACHMENTS.

The Unit Owners agree that if any portion of a Unit or the Common Elements
(whether restricted in use to an individual Unit Owner or not) encroaches upon another
or shall hereinafter encroach upon another as a result of original construction or settling
of the Building, a valid easement for the encroachment and the maintenance of the same,
so long as it stands, shall and does exist. In the event the Building is partially or totally
destroyed as a result of fire or other casualty or as a result of condemnation or eminent
domain proceedings and is rebuilt, the Unit Owners agree that encroachments of any
portion of the Unit or the Common Elements as aforedescribed due to construction, shall
be permitted, and that a valid easement for said encroachment and the maintenance
thereof shall exist so long as the Building or reconstructed Building shall stand.

SIXTEENTH: UNIT OWNERSHIP.

Upon the Closing of Title to a Unit, a Purchaser shall automatically become a Unit
Owner in the Condominium and shall remain such until such time as the Unit Owner
ceases to own the Unit for any reason.

SEVENTEENTH: USE OF UNITS.

A. Residential Units shall be restricted to Residential Occupancy in
accordance with the applicable zoning regulations of the municipality having jurisdiction
over the Condominium.

B. Parking Space Units shall be used for the parking of an automobile and/or
other permitted vehicle.

EIGHTEENTH: CONVEYANCE OF A UNIT.

In any conveyance of a Unit, either by voluntary instrument, operation of law or
judicial proceeding in accordance with this Declaration or the By-Laws, the grantee of the
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Unit (the "Grantee") shall be jointly and severally liable with the grantor (the "Grantor") for
any unpaid Common Charges and any Special Assessments 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 o a lien for any unpaid Common Charge against
the Grantor in excess of the amount set forth in such statement. Grantee as used herein
shall not include the holder of an institutional Morigage of record described in Article
Thirteenth of this Declaration.

NINETEENTH: PARKING SPACE UNITS

Parking Space Units may only be owned by a Residential Unit Owner in this
Condominium except as provided below.

As long as the Sponsor owns an Unsold Unit in the Condominium the Sponsor
shall have the right to limit the number of Parking Space Units owned by a Unit Owner.

The Percentage of Common Interest of a Parking Space Unit shall be added to the
Percentage of Common Interest of the Residential Unit of the Residential Unit Owner who
owns said Parking Space Unit and the Residential Unit Owner thereof shall pay all
Common Charges associated therewith.

Any Residential Unit Owner shall have the right to transfer and/or sell the Parking
Space Unit to another Residential Unit Owner in the Condominium. In such an event all
costs and expenses that may be associated with amending Schedule B of the Declaration
of Condominium will be the sole obligations of the Residential Unit Owner who is
transferring the Parking Space Unit.

Any Residential Unit Owner who owns a Parking Space Unit shall have the right
to rent the Parking Space Unit to other Residential Unit Owners or tenants of a Residential
Unit Owner in the Condominium.

Any Unit Owner of a Parking Space Unit designated as a handicapped space shall
be subject to all applicable provisions of the City, State and Federal government regarding
such handicapped space.

The Board of Managers shall be required to keep an overall list of all Parking Space
Units assigned or rented to a Residential Unit Owner in the Condominium. All Residential
Unit Owners in the Condominium will be obligated to advise the Board of Managers of
any sale, transfer or rental of any Parking Space Unit.

Notwithstanding the above the Sponsor shall have the right to rent, lease or permit

the use of a Parking Space Unit, if not owned by a Residential Unit Owner, to any non-
resident or business establishment for the use of such non-resident or business
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establishment. In the event there are Parking Space Units that have not been sold to a
Residential Unit Owner after the Sponsor has conveyed all of the Residential Units to
bona fide Purchasers, the Sponsor shall have the right but not the obligation to convey
any or all of the remaining Parking Space Units to the Condominium Board of Managers.

TWENTIETH: COVENANT OF FURTHER ASSURANCES.

Any parly subject to the terms of this Declaration, whether such party is a Unit
Owner, a lessee or sublessee of a Unit Owner, or the occupant of a portion of a Unit, a
Member of the Board of Managers, an officer of the Condominium, or otherwise, shalil, 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.

If any Unit Owner or any other party subject to the terms of this Declaration fails to
execute, acknowledge or deliver any instrument, or fails or refuses, within seven (7) days
after request thereof, to take any action which the Unit Owner or such other party is
required to take pursuant to this Declaration, then the Board of Managers is hereby
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 party.

If any Unit Owner or the Board of Managers or any other party who is subject to
the terms of this Declaration fails or refuses to execute, acknowledge or deliver any
instrument, or fails or refuses within seven (7) days after request therefor, to take any
action that the Board of Managers, any Unit Owner, or other party is required to take
pursuant to this Declaration at the request of Declarant or Declarant's designee, then
Declarant or Declarant's designee, as the case may be, is hereby authorized as attorney-
in-fact for the Board of Managers, such Unit Owner, or other party, which power shall be
deemed to be coupled with an interest, to execute, acknowledge and deliver such
instrument, or to take such action, in the name of the Board of Managers, such Unit
Owner, or other party, and such document or action shall be binding on the Board of
Managers, such Unit Owner, or other party, as the case may be.

Each Unit Owner will have the affirmative duty to maintain its respective Unit in
such a manner so as 1o reasonably prevent and avoid inflicting harm to other Units, the
Individual Residential Unit's Limited Common Elements, the General Common Elements
or the Building. In addition to any other remedies and/or rights the Board of Managers
may have in this Declaration, the By-Laws and/or the Rules and Regulations of the
Condominium, in the event any Unit Owner causes or permits any condition, or fails to
take any action to prevent a condition, that has a deleterious effect on another Unit, any
Limited Common Element, the General Common Elements or the Building, the
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Condominium Board will give written notice to such Unit Owner including a request that
the Unit Owner take specific steps to ameliorate such a condition ("Remedy Notice"). If
the Unit Owner fails to remedy the condition within a reasonable period of time as
provided in such Remedy Notice, the Board of Managers may, upon additional notice to
the Unit Owner within a reasonable period of time determined by the Board of Managers,
enter into the Unit and effect a reasonable remedy, at the Unit Owner's sole cost and
expense.

In the event there are Parking Space Units that have not been sold to a Residential
Unit Owner after the Sponsor has conveyed all of the Residential Units to bona fide
Purchasers, the Sponsor shall have the right but not the obligation to convey any or all of
the remaining Parking Space Units o the Condominium Board of Managers.

TWENTY-FIRST: COVENANTS AND RESTRICTIONS.

The use of the Unit by the Unit Owners or other occupant shall be subject to the
rules, regulations and 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.

(b) No alteration, addition, decoration or change to any part of the General
Common Elements or Individual Residential Unit's Limited Common
Elements, may be made and no structure or other improvement may be
built or placed on any portion of the General Common Elements or
Individual Residential Unit's Limited Common Elements, without the written
consent of the Board of Managers. The provisions of this paragraph shall
not apply to Declarant.

(c) No Unit Owner shall make any structural addition, alteration or improvement
(of either a temporary or permanent nature} in or to their Unit, or any
Individual Residential Unit's Limited Common Element, without the prior
written approval 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 structural addition, alteration or improvement in
such Unit Owner's Unit within forty-five (45) days after such request is
received, and failure to do so within the stipulated time shall constitute a
denial by the Board of Managers of the proposed structural addition,
alteration or improvement. No Unit Owner shall make any structural
addition, alteration or improvement in or to any Unit or any Individual
Residential Unit's Limited Common Element without first (1) obtaining and
maintaining during the course of such work such insurance as the Board of
Managers may reasonably prescribe and providing the Board with a
certificate of insurance prior to the commencement of the work, (2)
executing and delivering to the Board of Managers an agreement, in form
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and substance reasonably satisfactory to the Board of Managers, setting
forth the reasonable terms and conditions under which such alteration,
addition or improvement may be made, including, without limitation, the
days and hours during which any such work may be done and (3) executing
and delivering to the Board of Managers an agreement indemnifying and
holding harmless the Board of Managers, its members and officers, and all
Unit Owners of the Condominium from and against any liability, cost or
expense arising out of or connected to such work and (4) obtaining all
approvals, as necessary, from the Building Department or any other agency
of the City of New York or any other governmental or administrative agency.
In the event the Board of Managers chooses o have the proposed structural
addition, alteration or improvement reviewed by an independent architect or
engineer, the Unit Owner shall pay the charges of such architect or
engineer. The Unit Owner shall also bear the cost of any increased taxes or
insurance premiums resulting from the structural alterations, additions or
improvements.

Any application to the Building Department or any other agency of the City
of New York or any other governmental or administrative authority for a
permit to make a structural addition, alteration or improvement in or to any
Unit or Individual Residential Unit's Limited Common Element shall be
completed by the Unit Owner and executed by the Board of Managers only,
without however, incurring any liability on the part of the Board of Managers
or any of them to any contractor, subcontractor or materiaimen on account
of such structural addition, alteration or improvement or to any

person having any claim for injury to person or damage to property arising therefrom.

These provisions shall not apply to Units and appurtenant Individual Residential Unit's
Limited Common Elements owned for the exclusive use by the Declarant or its designee
until such Units shall have been transferred to a Unit Owner by the Declarant or such

designee.

The Board of Managers shall not use the above provisions in a way that would violate
any rights a Unit Owner may have pursuant to the Federal Fair Housing Act or New York
State Human Rights Law.

(d)

The balconies and terraces are not permitted to be used for storage and are
not permitted to be enclosed and are not permitted to be used for any type
of occupancy including but not limited to dining, sleeping, living room,
recreation, office or similar use. All drains located on a balcony or terrace
must be kept open at all times. Residential Unit Owners will not be permitted
to store any combustible material or other items in or on a balcony or
terrace. Neither the Condominium nor any Residential Unit Owner will be
permitted to enclose or make any structural changes to a balcony and/or
terrace except as required for repair or replacement.

307



(f)

(9

(h)

(i)

@)

(k)

0

(m)

Any interior alterations or improvements made to a Residential Unit shall be
made in accordance with all applicable rules, regulations, permits and
zoning ordinances of any governmental agencies having jurisdiction
thereof.

Any Unit Owner who mortgages their Unit shall notify the Board of
Managers providing the name and address of the Mortgagee.

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.

No nuisances shall be allowed upon the property nor shall any use or
practice be aliowed which is a source of annoyance to residents or which
interferes with the peaceful possession and proper use of the property by
its residents.

No immoral, improper, offensive or unlawful use shall be made of the
property nor any part thereof and all valid taws, zoning ordinances and
regulations of all governmental bodies having jurisdiction thereof shall be
observed

Parking Space Units may be used only for the purpose of parking
automobiles and other permitted vehicles. in no event shall any Parking
Space Units be converted into additional residential living space.

Any Storage Space may be used only for storage of normal household
items. Nothing shall be stored in a Storage Space that will result in the
cancellation or increase of insurance on the Building, or the contents
thereof, or that would be in violation of any law. No inflammable,
combustible, or explosive fluid, material, chemical or substance shall be
stored in a Storage Space. All provisions for safety shall be the sole
responsibility of the Unit Owner.

The Bicycle Storage Space Area located on the cellar level may only be
utilized by the Residential Unit Owners and occupants of the Residential
Units, including tenants of the Residential Units for storage of bicycles. The
Board of Managers may adopt rules and regulations regarding the use of
the Bicycle Storage Space Area.

Regulations promulgated by the Board of Managers concerning the use of
the property shall be observed by the Unit Owners, provided, however, that
copies of such regulations are furnished to each Unit Owner prior to the time
said regulations become effective.

The Common Charges and any Special Assessments shall be paid when
due.
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TWENTY-SECOND: FIRST LIEN HOLDER'S RIGHTS.

A.

Notices of Action. A holder, insurer or guarantor of a first mortgage, upon

written request to the Condominium, (such request to state the name and address or such
holder, insurer or guarantor and the Unit number), shall be entitled to timely written notice

of:

(1)

(4)

(5)

(6)

B.

Any proposed amendment of the Condominium instruments effecting a
change in (i) the boundaries of any Unit or the exclusive easement rights
appertaining thereto, (ii) the interest in the General or Individual Residential
Unit's Limited Common Elements appertaining to any Unit or the liability for
common expenses appertaining thereto, (iii) the number of votes in the
Condominium appertaining to any Unit or (iv) the purposes to which any
Unit or the Common Elements are restricted;

Any proposed termination of the Condominium regime;

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,

Any delinquency in the payment of assessments or charges owed by a Unit
Owner of a Unit subject to the mortgage of such eligible holder, insurer or
guarantor, which such delinquency has continued for a period of sixty (60)
days;

Any lapse, cancellation or material modification of any insurance policy
maintained by the Condominium; and

Any proposed action that requires the consent of a specified percentage of
Mortgagees.

Other Provisions for First Lien Holders. To the extent permitted under

applicable law, the following protections for the benefit of first morigage holders will be
legally binding with respect to the Condominium:

(1)

(2)

Any restoration or repair of the Condominium after a partial condemnation
or damage due to an insurable hazard shall be substantially in accordance
with the Declaration and the original plans and specifications unless the
approval of the eligible holders of first mortgages on Residential Units to
which at least 51% of the votes of Residential Units subject to mortgages
held by such eligible holders are allocated, is obtained;

Any election to terminate the Condominium regime afler substantial
destruction or a substantial taking in condemnation of the Condominium
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3)

property must require the approval of the eligible holders of first mortgages
on Residential Units to which at least 51% of the votes of Residential Units
subject to mortgages held by such eligible holders are allocated; and

Unless the formula for reallocation of interests in the Common Elements
after a partial condemnation or partial condemnation or partial destruction
of the Condominium project is fixed in advance by the Declaration or by
applicable law, no reallocation of interests in the Common Elements
resulting from a partial condemnation or partial destruction of the
Condominium project may be effected without the approval of the eligible
holders of first mortgages on Residential Units to which at least 80% of the
votes of Residential Units subject to mortgages held by such eligible holders
are aliocated.

As used in this section, the term "eligible holder, insurer or guarantor” shall mean
a holder, insurer or guarantor of a first mortgage on a Unit in a Condominium which has
requested notice in accordance with the provisions of (a) above.

TWENTY-THIRD: SPECIAL RIGHTS OF DECLARANT.

Notwithstanding anything to the contrary contained herein in addition to any rights
granted to Declarant contained in the Declaration, By-Laws and/or Rules and
Regulations; Declarant, its successors, assigns or designees shall have the right, without
requiring the consent of either the Condominium or Board of Managers, and without
charge or limitation, to:

(a)

()

Have its employees, contractors, subcontractors and sales agents present
on the properties described in Schedule A and any Building erected
thereon.

Erect and maintain signs and other promotional materials (including, without
limitation, "For Sale", and "For Rent" signs), in connection with the
promotion, sale, leasing, management, or operation of the Units or any
other property, development or commUnity the Declarant, its successors,
assigns or designees so prescribe for life of the Condominium.

Use any one or more Units as:

a. model Units,

b. offices for the promotion, sale, rental, management and/or operation of
any unsold Units,

310



c. offices in connection with any installation, construction, medification,
alteration, renovation, maintenance, repair, restoration, replacement, or
change being performed, or to be performed, by, or on behalf of,
Declarant with respect to the Common Elements and/or the Units; or any
unsold Units; and/or

d. for any other purpose.

(d) Use any office in the Condominium for its exclusive use until such time as
Sponsor no longer owns any Units in the Condominium.

()  Retain Parking Space Units and license, rent, lease or permit the use of a
Parking Space Unit to any non-resident or business establishment for the
use of such non-resident or business establishment.

() Do and cause to be done all of the things that are necessary, desirable or
appropriate (including, without limitation, the use of the Common Elements,
the Units and any unsold Units) for the purpose of:

a. the promotion, sale, rental, management and/or operation of any unsold
Units,

b. the performance and completion of installation, construction,
modification, alteration, renovation, maintenance, repair, restoration,
replacement, or change being performed, or to be performed, by, or on
behalf of, Declarant with respect to the Common Elements and/or

c. the exercise performance and discharge of Declarant's other rights and
obligations under this Declaration, the By-Laws or the Rules and
Regulations.

(9) Make any other changes required by the Building Department of the City of
New York or any other agency of the City of New York or other municipal or
administrative agency.

In no event, however, shall Declarant or such designee be entitled to use any
portion of the Common Elements in such a manner as will unreasonably interfere with the
use of the same or of any Unit for its permitted purposes.

The provisions of this Article Twenty-Third cannot be amended without the written
consent of the Declarant, or its successors or assigns.
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TWENTY-FOURTH: INVALIDITY

Invalidation of any of the covenants, limitations or provisions of the Declaration by
judgment or court order shall in no wise affect any of the remaining part or parts hereof,
and the same shall continue in full force and effect.

28-20 Astoria Bivd., LLC

By:

Charalabos P. Bakalis, Member

STATE OF NEW YORK )

}ss.:
COUNTY OF )

Onthe dayof intheyear20 | 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 person whose name is
subscribed to the within instrument and acknowledged to me that she executed the same
in her capacity, and that by her signature on the instrument the person or the entity upon
behalf of which the person acted executed the instrument.

NOTARY PUBLIC
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BY-LAWS
OF
SLATE CONDOMINIUM
ARTICLE l. PLAN OF CONDOMINIUM OWNERSHIP
Section 1. Condominium Unit Ownership.

The property located at 28-18 Astoria Blvd., County of Queens, City and State of
New York , as specifically set forth in the Declaration and more commonly known as Slate
Condominium has been submitted to the provisions of Article 9-B of the Real Property
Law of the State of New York.

Section 2. By-Laws Applicability.

The provisions of these By-Laws are applicable to the Condominium. The term
"Condominium” as used herein shall include the Land and the Building and improvements
thereon including the Condominium Residential Units, Parking Space Units (hereinafter
referred to as “Residential and/or Parking Space Units" as applicable and when
applicable to all referred to as "Units"), and the Common Elements and the use and
occupancy thereof.

Section 3. Personal Application.

All present or future Unit Owners, Mortgagees and lessees, or their employees,
guests or any other person that might use the facilities of the Condominium in any manner
are subject to these By-Laws, the Declaration and any Rules and Regulations established
by the Board of Managers. The mere acquisition or rental of any of the Units or the mere
act of occupancy of any of said Units will signify that these By-Laws, the Declaration and
the Rules and Regulations are accepted, ratified, and will be complied with.

Section 4. Definitions.

The definitions contained in the Declaration of Condominium shall be applicable to
these By-Laws unless otherwise stated.

ARTICLE Il. CONDOMINIUM, VOTING, QUORUM, PROXIES AND WAIVERS
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 Residential Unit and any Parking Space Unit

owned by such Residential Unit Owner in conjunction with said Residential Unit.
Reference to Unit or Unit Owner shall include any Parking Space Unit owned by the
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respective Residential Unit Owner unless otherwise indicated. The owners of the
Residential Units shall hereinafter be referred to as Residential Unit Owners. The owners
of the Parking Space Units shall be referred to as Parking Space Unit Owners.

Section 2. Voting.

Each Residential Unit Owner (including the Sponsor and the Board of Managers,
if the Sponsor or the Board of Managers shall then own or hold title to one or more Units),
shall be entitled to cast one vote at all Unit Owners' meetings for each Residential Unit
owned by such Residential Unit Owner subject to the restrictions contained herein,
including the provisions regarding the election of Members to the Board of Managers as
provided in Article Ill, Section 1 of these By-Laws. Parking Space Unit Owners shall not
be entitled to vote other than in conjunction with the Residential Unit they own. In the
event the Board of Managers acquires a Residential Unit on behalf of the Condominium
it shall not cast any of its votes appurtenant to such Residential Unit, for the election of
any Member to the Board of Managers. Any Residential Unit Owner in default of their
Common Charges, Special Assessments, late fees or any other penalties imposed by the
Board of Managers applicable to said Residential Unit Owners Residential Unit and/or
Parking Space Unit shall be prohibited from voting at any annual, General or special
meeting of the Residential Unit Owners.

Section 3. Quorum.

So many Residential Unit Owners as shall represent at least fifty-one (51%)
percent of the total authorized votes of all Residential Unit Owners present in person or
represented by written proxy shall constitute a quorum at all meetings of the Residential
Unit Owners for the transaction of business, except as otherwise provided by Statute, by
the Declaration, or by these By-Laws. If, however, such guorum shall not be present or
represented at any meeting of the Residential Unit Owners, the Residential 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. At such adjourned meeting so many Residential Unit Owners as shall
represent at least thirty-three and one-third (33%%) percent of the total authorized votes
of all Residential Unit Owners shall constitute a quorum. At such adjourned meeting any
business may be transacted which might have been transacted at the meeting originally
called. If, however, such reduced quorum shall not be present or represented at any
adjourned meeting of the Residential Unit Owners, the Residential Unit Owners entitled
to vote thereat, present in person or represented by written proxy, shall have power to
adjourn the meeting from time to time, without notice other than announcement at the
meeting. At such adjourned meeting so many Residential Unit Owners as shall represent
at least twenty-five (25%) percent of the total authorized votes of all Residential Unit
Owners shall constitute a quorum. At such adjourned meeting any business may be
transacted which might have been transacted at the meeting originally called.

Section 4. Vote Required to Transact Business.
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When a quorum is present at any meeting, the vote of a majority of the Residential
Unit Owners present in person or represented by written proxy 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 the Declaration, Statute, or of
these By-Laws, a different vote is required, in which case such express provisions shall
govern and control the decision of such guestion.

Section 5. Right to Vote.

At any meeting of Residential Unit Owners, every Residential Unit Owner having
the right to vote shall be entitled to vote in person, or by proxy. Such proxy shall only be
valid for such meeting or subsequent adjourned meetings thereof. Parking Space Unit
Owners shall not be entitled to any vote other than that in conjunction with the Residential
Unit they own. Any Residential Unit Owner in default of their Common Charges, Special
Assessments, late fees or any other penalties imposed by the Board of Managers
applicable to said Residential Unit Owners Residential Unit and/or Parking Space Unit
shall be prohibited from voting at any annual, General or special meeting of the
Residential Unit Owners.

Section 6. Proxies.

All proxies shall be in writing and shall be 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.

Section 7. Waiver and Consent.

Whenever the vote of Residential Unit Owners at a meeting is required or permitted
by any provision of the Declaration or of these By-Laws or for an amendment to the
Declaration or By-Laws to be taken in connection with any action of the Condominium,
the meeting and vote of Residential Unit Owners may be dispensed with if all Residential
Unit Owners who would have been entitied to vote upon the action if such meeting were
held, shall consent in writing to such action being taken.

Section 8. Place of Meetings.

Meetings shall be held at such suitable place convenient to the Unit Owners as
may be designated by the Board of Managers.

Section 9. Annual Meetings/Control of Board of Managers by Sponsor.

The initial Board of Managers will call for the first annual meeting of the Residential
Unit Owners to elect a new Board of Managers within one (1) year of the Closing of the
first Residential Unit. At such meeting, Members of the Board of Managers shall be
elected by the Residential Unit Owners, other than the Members of the Board of Managers
the Sponsor shall have the right to designate, and the former Members of the Board of
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Managers shall thereupon resign. Thereafter annual meetings shall be held on or about
the anniversary of such date each succeeding year or such other convenient date as the
Board of Managers may so designate. At such meetings there shall be elected by ballot
of the Residential Unit Owners a Board of Managers in accordance with the requirements
of Article lll of these By-Laws. The Residential Unit Owners may also transact such other
business of the Condominium as may properly come before them. The Sponsor will have
voting control and may designate a majority of the Members of the Board of Managers of
the Condominium until all of the Residential Units in the Condominium have been sold or
transferred to Residential Unit Owners other than Sponsor, its Principals, successors,
assignees and/or designees. A meeting will be held to elect new Members of the Board
unrelated to Sponsor on or about thirty (30) days of the expiration of the control period.
At such time as Sponsor no longer owns a Residential Unit in the Condominium, Sponsor
may not be entitled to any seat on the Board of Managers.

Section 10. Special Meetings.

It shall be the duty of the President to call a special meeting of the Condominium,
if so directed by the Board of Managers or upon the presentation to the Secretary of a
petition signed by a majority of the Residential Unit Owners. The Secretary shall cause a
notice of such special meeting stating the time, place and object thereof and the Officer
or other person or persons by whom the meeting is called, to be delivered personally or
mailed as provided in Section 11 of this Article to each Residential Unit Owner of the
Condominium entitled to vote at such meeting not less than ten (10) nor more than thirty
(30) days before such meeting. The date of the special meeting shall be determined by
the Board of Managers and shall be held no later than sixty (60) days from receipt of any
written request pursuant to this Section 10 unless a later date is agreed to in writing by
the Residential Unit Owners of the Condominium entitted to vote or the Board of
Managers, requesting such meeting. No business other than that stated in such notice
shall be transacted at such special meeting unless all Residential Unit Owners of the
Condominium are present in person or by proxy. Any or all of the Members of the Board
of Managers of the Condominium, other than those designated by the Sponsor, may be
removed with or without cause by vote of a minimum of 66 2/3™ % in number of the
Residential Unit Owners of the Condominium at a special meeting called pursuant to this
section if the meeting is called for such purpose.

Section 11. Notice of Meetings.

It 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 Residential Unit Owner of record, at least ten (10) but not more than thirty (30)
days prior to such meeting. The mailing of a notice in the manner provided in these By-
Laws shall be considered notice served.

Section 12. Order of Business.

The order of business at all meetings shall be as follows:
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(a) Roll Call

(b)  Proof of notice of meeting or waiver of notice

(c) Reading of minutes of preceding meeting

(d) Report of Officers

(e) Report of committees

(f) Election of inspectors of election (in the event there is an election)
(g) Election of Members (in the event there is an election)

(h) Unfinished business

(i) New business

ARTICLE lll. BOARD OF MANAGERS
Section 1. Number and Term.

The affairs of the Condominium shall be governed by a Board of Managers. The
initial Board of Managers shall consist of three (3) Members (hereinafter "Members™)
designated by the Sponsor who shall hold office and exercise all powers of the Board of
Managers until the first annual meeting of the Residential Unit Owners. Until succeeded
by the Members elected at the first annual meeting of the Residential Unit Owners,
Members need not be Residential Unit Owners; thereafter, all Members shall be
Residential Unit Owners, other than designees or nominees of the Sponsor. The
Members shall be elected and/or designated at the annual meeting of the Residential Unit
Owners.

At the first annual meeting of the Residential Unit Owners called pursuant to
Section 9 of Article II, three (3) Members shall be designated and/or elected by the
Residential Unit Owners. All Members of the Board of Managers, other than the Sponsor
designated representatives, shall be nominated by the Residential Unit Owners at the
annual meeting. After the first annual meeting the Board of Managers may request
nominations for the Members to the Board of Managers prior to the annual meeting in
addition to nominations from Residential Unit Owners at the annual meeting. Sponsor
representatives for the Residential Unit Owner Members of the Board of Managers shall
be appointed by the Sponsor. As long as the Sponsor retains at least one (1) Residential
Unit in the Condominium the number of Members of the Board of Managers may not be
increased or decreased without the consent of the Sponsor.

The term of office of one (1) of the Members of the Board of Managers shall be
fixed for three (3) years, one (1) of the Members of the Board of Managers shall be fixed
fortwo (2) years and the term of office of one (1) of the Members of the Board of Managers
shall be fixed at one (1) year. The one (1) Residential Unit Owner receiving the highest
number of votes shall be elected to the three (3) year term, the one (1) Residential Unit
Owner receiving the next highest number of votes shall be elected to a two (2) year term
and the one (1) Residential Unit Owner receiving the next highest number of votes shalt
be elected to a one (1) year term. Each Residential Unit Owner shall be entitled to cast
one vote for each Member to be elected to the Board of Managers. At the expiration of
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the initial term of office of each respective Member, their successor shall be elected to
serve a term of three (3) years. The Members shall hold office until their successors have
been elected and hold their first meeting.

Any Residential Unit Owner in default of the payment of Common Charges, Special
Assessments, late fees, interest and/or penalties shall be ineligible to be elected to the
Board of Managers and/or vote at any General, annual or special meeting.

The Sponsor will have voting control and may designate a majority of the Members
of the Board of Managers of the Condominium until all of the Residential Units in the
Condominium have been sold or transferred to Residential Unit Owners other than the
Sponsor, its principals, successors, assignees and/or designees. A meeting will be held
to elect new Members of the Board unrelated to Sponsor on or about thirty (30) days of
the expiration of the control period. Subsequent to the Sponsor relinquishing a majority
of the Board of Managers, Sponsor will be entitied to designate one (1) Member to the
Board of Managers as long as it retains at least one (1) unsold Residential Unit in the
Condominium. At such time as all the Residential Units in the Condominium are sold and
titled, the Sponsor shall not be entitled to any representation of the Members to the Board
of Managers.

In addition to the Members designated by the Sponsor, as long as Sponsor retains
an unsold Residential Unit in the Condominium, Sponsor may vote as Sponsor so
determines for any other Members, so long as the Members are not on Sponsor's slate
of Members for the Board of Managers, Sponsor's payroll or as long as they did not
receive other financial backing from the Sponsor other than a mortgage held by the
Sponsor or affiliated entity of the Sponsor, if applicable.

In the event Sponsor is entitled to designate a majority of the Members to the Board
of Managers at the first annual meeting, one (1) Sponsor Member shall be appointed as
a Member to a one (1) year term, and one (1) Sponsor Member shall be appointed as a
Member to a two (2) year term. Sponsor Members shall thereafter be appointed as
Members to the same length of term until such time as Sponsor is required to relinquish
the position or Sponsor voluntarily resigns the position. At such time as a Sponsor
designated Member of the Board of Managers either relinquishes or voluntarily resigns a
position on the Board of Managers either (a) a special meeting of the Residential Unit
Owners shall be held to elect a Residential Unit Owner to fulfill the balance of the term or
(b} the remaining Members of the Board of Managers shall appoint a to fuffill the balance
of the applicable term. At the expiration of the applicable term an election shall be held to
elect a Residential Unit Owner to the Board of Managers for a full three (3) year term.

This Section may not be amended without the written consent of the Sponsor.
Section 2. Vacancy and Replacement.

If the office of any Member or Members becomes vacant by reasons of death,
resignation, retirements, disqualification, removal from office or otherwise, a majority of
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the remaining Members of the Board of Managers, though less than a quorum, at a
special meeting of Members duly called for this purpose, shall choose a successor or
successors, who shall hold office for the unexpired term in respect to which such vacancy
occurred. in the event of the failure to hold any election of the Members of the Board of
Managers at the time designated for the annual election of the Members of the Board of
Managers or in the event that the Members of the Board of Managers shall not have filled
any such vacancy, or if the Board of Managers so determines, a special meeting of the
Residential Unit Owners to elect new Members to the Board of Managers or to fill such
vacancy or vacancies may be called in the manner Generally provided for the calling of
special meetings of the Residential Unit Owners. If the vacancy occurs with respect to
any Member of the Board of Managers who has been designated by the Sponsor, only
the Sponsor shall have the right to choose such Member's successor to fill the unexpired
portion of the term. In addition, the Sponsor shall have the right to substitute its Board of
Managers appointees at its discretion.

The Board of Managers shall also have the right to call for a special meeting in
accordance with Article I, Section 10 to elect the Member's successor to fill the unexpired
portion of the term of office.

Section 3. Removal.

Members, other than Sponsor designees, may be removed with or without cause
by an affirmative vote of 66 2/3rds % in number of the Residential Unit Owners entitled to
vote at a special meeting called pursuant to Article 1, Section 10 of these By-Laws.
Sponsor designees may only be removed by the Sponsor. No Member other than a
Member designated by the Sponsor shall continue to serve on the Board if, during their
term of office, they shall cease to be a Residential Unit Owner, In the event a Sponsor
designee Member is removed, the Sponsor shall have the sole right to designate a
replacement. Any Member of the Board of Managers in default of the payment of Common
Charges, Special Assessments, late fees, penalties and/or interest shall be suspended
from the Board of Managers until such time as all Common Charges, Special
Assessments, late fees, penaities and/or interest are paid in full to the Condominium.

Section 4. Resignation.

Any Member may resign at any time by written notice delivered in person or sent
by certified registered mail to an Officer of the Condominium. Such resignation shall take
effect at the time specified therein. Acceptance of such resignation shall not be necessary
to make it effective.

Section 5. Suspension

Any Member of the Board of Managers in default of their Common Charges,
Special Assessments, late fees or any other penalties imposed by the Board of Managers
shall be suspended from the Board of Managers until such time as all Common Charges,
Special Assessments, together with late fees, interest and expenses, if any, are paid in
full to the Condominium.
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Section 6. First Board of Managers.

The first Board of Managers shall consist of five (5) Members appointed by the
Sponsor who shall hold office and exercise all powers of the Board of Managers until the
first annual meeting of Residential Unit Owners. Any or all of said Members shall be
subject to replacement at the sole discretion of the Sponsor and/or in the event of
resignation or death in the manner set forth in Section 2 of this Article.

Section 7. Powers,

(a) The property and business of the Condominium shall be managed by its Board
of Managers, which may exercise all such powers of the Condominium and do all such
lawful acts and things as are not by Statute or by the Declaration or by these By-Laws,
directed or required to be exercised or done by the Unit Owners personally. These powers
shall specifically include, but not be limited to, the following items:

1. To determine and levy monthly assessments ("Common Charges") to cover the
cost of Common Expenses. The Common Charges are payable in advance as
determined by the Board of Managers. The Board of Managers may increase
the monthly Common Charges or vote a Special Assessment in excess of the
Common Charges, if required, to meet any additional necessary Common
Expenses, but said increases can only be assessed among the Unit Owners
pro-rata according to their respective Percentage of Common Interest as
reflected in Schedule B of the Declaration of Condominium or in such other
manner as provided in Article VI, Section 9 of these By-Laws.

2. To determine and impose penalties, late fees and interest against Unit Owners
delinquent in the payment of their Common Charges and to revise the amount
of such fees as the Board of Managers so determines.

3. To determine and impose move in and move out fees and 1o revise said fees
in its good faith discretion.

4. To collect, use, and expend the Common Charges collected to maintain, care
for and preserve the General Common Elements and any individual Residential
Unit's Limited Common Elements for which the Condominium is responsible to
repair, replace and maintain and any other Common Expenses of the
Condominium.,

5. To make repairs, restore or alter any Unit or the Common Elements after
damage or destruction by fire or other casualty or as a result of condemnation
or eminent domain proceedings.

6. To enter into and upon the Units when necessary and at as little inconvenience

to the Unit Owners as possible in connection with the maintenance, care, and
preservation of the property, including any inspection or repairs necessitated
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by mold. No prior notice shall be required in the event the Board of Managers
shall determine that action is immediately necessary for the preservation or
safety of the Condominium or its property, or the Units, or for the safety of
Condominium residents or other persons, or required to avoid the suspension
of any necessary service to the Condominium. Any repairs required as the
result of negligence of a Unit Owner will be at the expense of the Unit Owner.

7. To open bank accounts on behalf of the Condominium and to designate the
signatories to such bank accounts.

8. To insure and keep insured the Common Elements and Units in accordance
with Article VII of these By-Laws.

9. To collect delinquent Common Charges, Special Assessments, late fees,
penalties and/or interest by suit or otherwise, to abate nuisances and to enjoin
or seek damages from the Unit Owners of the Condominium for violations of
the Declaration, By-Laws or the Rules and Regulations of the Condominium.

10.To make reasonable Rules and Regulations pursuant to Article VIl of these
By-Laws applicable to all Units and all Unit Owners and to amend the same
from time fo time, and such Rules and Regulations and amendments shall be
binding upon all the Unit Owners when the Board of Managers has approved
them in writing. A copy of such Rules and Regulations and all amendments
shall be delivered to each Unit Owner. Notwithstanding the above, the Board
of Managers shall not be able to pass or adopt any Rule or Regulation affecting
the Sponsor without the written consent of the Sponsor.

11.To employ and terminate the employment of employees and independent
contractors and to purchase supplies and equipment, to enter into contracts,
and generally to have the powers of a manager in connection with the matters
herein above set forth.

12.To bring and defend actions by or against one or more Unit Owner and pertinent
to the operation of the Condominium and to levy Special Assessments to pay
for the cost of such litigation, subject to the provisions regarding the Sponsor
as contained in Article I, Section 6 (c) of these By-Laws.

13.To acquire a Unit in foreclosure or as a result of abandonment and to take any
or all steps necessary to repair or renovate any Unit so acquired and to vote as
a Unit Owner subject to any restrictions contained in these By-Laws, offer such
Unit for sale or lease or take any other steps regarding such Unit as shall be
deemed proper by the Board of Managers.

14.To make additions, alterations, or improvements to the General Common
Elements and Individual Residential Unit's Limited Common Elements that are
the obligation of the Condominium to maintain, repair and/or replace as
provided for in the Declaration and/or these By-l.aws.
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15.To borrow money on behalf of the Condominium when required in connection
with the operation, care, upkeep and maintenance of the General Common
Elements, and Individual Residential Unit's Limited Common Elements that are
the obligation of the Condominium to maintain, repair and/or replace as
provided for in the Declaration and/or these By-Laws. Notwithstanding, no lien
to secure repayment of any sum borrowed may be created on any Unit or its
appurtenant Percentage of Common Interest in the Common Elements without
the written consent of the Owners of said Unit.

16.To act as an agent for one (1) or more Unit Owners to file a single compiaint
and bring a special proceeding on behalf of Unit Owners who wish to contest
the real estate tax assessments of their Unit pursuant to Section 339-y(4) of
the New York Real Property Law. In such event, the Board of Managers could
retain counsel on behalf of such Unit Owners and charge each Unit Owner for
whom it is acting a pro-rata share of expenses, disbursements and legai fees,
based upon the Unit's Percentage of Common Interest as reflected in Schedule
B of the Declaration of Condominium, the payment for which wouid be secured
by a lien on each Unit. The Board of Managers is not obligated to perform such
services and it is necessary to obtain the written authorization of the Unit
Owners it will perform such service for.

17.To determine and impose penalties, iate fees and interest against Unit Owners
delinquent in the payment of their Common Charges andf/or Special
Assessments in violation of the Rules and Regulations and to revise the
amount of such fees as the Board of Managers so determines.

18.To enter into contracts, settlement agreements and/or other matters on behalf
of the Condominium.

19.To enter into revocable license agreements for the use of space within the
General Common Elements, as long as the license agreement does not hinder
or encroach upon the rights of Unit Owners to use the General Common
Elements and/or Individual Residential Unit's Limited Common Elements.

20.To grant utility or other easements over or to the Common Elements as may,
at any time, be required for the benefit of the Condominium and the Unit
Owners without the necessity of the consent thereto, or joinder therein, by the
Unit Owners or any Mortgagee (except that if the granting of such easement
impairs the ability of one or more Unit Owners who have the right to use such
Common Elements to the exclusion of any other Unit Owners, the consent of
all such affected Unit Owners shall be required in writing before such easement
shall be granted).

(b)  The Board of Managers may, by resolution or resolutions passed by a

majority of the whole Board of Managers, designate one or more committees, each of
such committees to consist of at least one (1) Member of the Board of Managers, which,
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to the extent provided in said resolution or resolutions, shall have and may exercise the
powers of the Board of Managers in the management of the business affairs of the
Condominium and may have power to sign all papers which may be required, provided
the said resolutions shall specifically so provide. Such committee or committees shail
have such name or names as may be determined from time to time by resolution adopted
by the Beard 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 of Managers as required.

(c) As long as the Sponsor retains at least one (1) Unsold Unit in the
Condominium, the Board of Managers may not, without the Sponsor's prior written
consent. (i) make an addition, alteration or improvement to the General Common
Elements or Individual Residential Unit's Limited Common Elements or to any Unit,
costing cumulatively more than $25,000, the foregoing not to include necessary repairs
and maintenance work, (ii) assess any Common Charges for the creation of, addition to,
or replacement of all or part of a reserve, contingency or surplus fund, (iii) hire any
employee in addition to the employees referred to in the Budget for the First Year of
Operation of the Condominium, (iv) enter into any service or maintenance contract for
work not covered by contracts in existence on the date of the first Closing, (v) borrow
money on behaif of the Condominium, (vi) reduce the services or maintenance set forth
in the Condominium Budget for the First Year of Operation, (vii) charge any Special
Assessment for a non-Budgeted item unless required by law, municipal agency,
emergency or for the health and safety of the Condominium, (viii} increase the Common
Charges of the Condominium more than ten (10%) percent from the prior year's Budget,
unless documentation is provided to the Sponsor in the nature of a financial statement,
bids from contractors or verified increases in utility rates, evidencing the need for an
increase greater than ten (10%) percent, or (ix) utilize Condominium funds or assess the
Sponsor in order to commence a lawsuit against the Sponsor or any of its principals. The
provisions of this paragraph may not be amended without the written consent of the
Sponsor.

(d)  Notwithstanding Article lll, Section 7(c) of these By-Laws Sponsor may not
exercise veto power over expenses described in the proposed first year Budget, as
described in the Offering Plan, or over expenses required:

(i) to comply with applicable laws or regulations; or

(i)  toremedy any notice of violation; or

(i)  to remedy any work order by an insurer; or

(iv)  necessary for the preservation or safety of the Building or for the safety of
occupants of the Building or required to avoid the suspension of any
necessary service to the Building.

(e)  Sponsor may exercise veto power over expenses described herein, other
than those described in Article [ll, Section 7(d) of these By-Laws, for a period ending not
more than five (5) years after the Closing of the first Residential Unit or whenever the
unsold Residential Units constitute less than twenty-five (25%) percent of the common
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interest, whichever is sooner.

The provisions of this paragraph may not be amended without the written consent
of Sponsor.

Section 8. Repairs and Maintenance.

Except as hereinafter provided, all maintenance, painting, repairs and replacement
of the General Common Elements as described in the Declaration of Condominium shall
be the responsibility of the Board of Managers on behalf of the Condominium and
contracted for by the Board of Managers on behalf of the Condominium. The cost thereof
shall be a Common Expense of the Condominium and paid for by all Unit Owners as
provided in Article VI of these By-laws. Notwithstanding, if such maintenance, painting,
repair or repiacement is necessitated because of the negligence, misuse or neglect of a
Unit Owner or the prior alteration of the Unit by a Unit Owner, in which event the cost
thereof shall be assessed individually and paid by the applicable Unit Owner.

All maintenance and repairs to the interior portion of the Units, other than to any
General Common Elements are the responsibility of the respective Unit Owners at their
sole expense. All structural changes shall comply with the provisions of Article VIII,
Section 1{f) of these By-Laws.

All maintenance (including electrical repairs and plumbing stoppages and repairs
in the Residential Units, cleaning of interior of windows and painting and decorating of the
interior of the Residential Units), repairs and replacements to the Residential Units
including doors which open from a Residential Unit for which painting, if required, is
performed by the Board of Managers, and repairs to pipes, wires and conduits located in
and servicing an individual Residential Unit, other than as set forth above shall be made
by the respective Residential Unit Owner at the Residential Unit Owner's expense. This
would include but not be iimited to all painting and decorating to the interior of the
Residential Units, maintenance, repair and replacement of individual appliances including
but not limited to laundry equipment located within a Residential Unit, individual heating
and cooling systems for the Residential Units and the interior side of all entrance doors.

All maintenance and repair to the interior portion of the window area and doors
which open from a Residential Unit are the responsibility of the Residential Unit Owner.
All maintenance, repair and any replacement to the external portion of the window area,
the actual window and external portion of the doors (including painting, if necessary)
which open from a Residential Unit will be the responsibility of the Condominium and the
cost thereof shall be a Common Expense of the Condominium and paid for by all
Residential Unit Owners as provided in Article VI of these By-Laws. Notwithstanding the
above, should the maintenance, repair or replacement of the external portion of the
window, the actual window and external portion of the doors which open from a
Residential Unit be caused as a direct result of the negligence or act of a Residential Unit
Owner, occupant, tenant, guest or any other person residing in, visiting or doing work in
the Residential Unit, the Condominium will repair or replace the external portion of the
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window, the window or the external portion of the doors which open from a Residential
Unit and the cost of such repair or replacement shall be charged to the responsible
Residential Unit Owner as an additional Common Charge or Special Assessment.

All structural repairs and replacements to any balcony and/or terrace that is an
Individual Residential Unit's Limited Common Element will be the responsibility of the
Condominium and a Common Expense. All General maintenance and repairs of a
balcony and/or terrace that is an Individual Residential Unit's Limited Common Element,
including cleaning, snow removal and all repairs not structural in nature, (including the
repair of leaks and the repair or replacement of the surface of the balcony and/or terrace),
shall be the responsibility of the Residential Unit Owner whose balcony and/or terrace is
appurtenant to their Residential Unit and is an Individual Residential Unit's Limited
Common Element of their Residential Unit. The balconies and terraces are not permitted
to be used for storage and are not permitted to be enclosed and are not permitted to be
used for any type of occupancy including but not limited to dining, sleeping, living room,
recreation, office or similar use. All drains located on a balcony and/or terrace must be
kept open at all times. Residential Unit Owners will not be permitted to store any
combustible material or other items in or on a balcony and/or terrace. Neither the
Condominium nor any Residential Unit Owner will be permitted to enclose or make any
structural changes to a balcony and/or terrace except as required for repair or
replacement.

All repairs, maintenance and any replacement and all costs associated therewith
of any hot water tank, gas boiler, air conditioning compressor and/or condenser, air
handler or any other heating, cooling or other mechanical system servicing an individual
Residential Unit that is located in the Residential Unit or is an Individual Residential Unit's
Limited Common Element located in or on the Common Elements and/or all apparatus,
installations, systems equipment and facilities in the Common Elements (including pipes,
wire, ducts, vents, cables, conduits and lines) which will serve or benefit a Residential
Unit exclusively shall be the sole responsibility of the Residential Unit Owner for such
equipment, services, etfc.

All repairs and replacement of windows, and any snow removal from the General
Common Elements shall be contracted for by the Board of Managers on behalf of the
Condominium and the cost thereof shall be a Common Expense of the Condominium
payable by afl Unit Owners as provided in Article Vi of these By-Laws.

The Board of Managers shall repair all plumbing stoppages and electrical repairs
occurring in the General Common Elements and the cost thereof shall be a Common
Expense payable by all the Unit Owners based upon their Percentage of Common
Interest as provided in Article VI of these By-Laws. Notwithstanding the cost of any
maintenance or repairs necessitated because of the negligence, misuse or neglect of a
Unit Owner, occupant, tenant, guest or any other person residing in, visiting or doing work
in the Residential Unit, or caused by any prior alteration of a Residential Unit shall be
assessed to and paid by the applicable Residential Unit Owner.
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All repairs and maintenance to Parking Space Units shall be the responsibility of
the Condominium and a Common Expense of the Condominium.

All major repairs and replacements to any Storage Space that is an Individual
Residential Unit's Limited Common Element will be the responsibility of the Condominium
and a Common Expense. All General maintenance and repairs of a Storage Space that
is an Individual Residential Unit's Limited Common Element, including General cleaning,
all repairs not major in nature, (including the repair or replacement of the surface of the
Storage Space), shall be the responsibility of the Residential Unit Owner whose Storage
Space is an Individual Residential Unit's Limited Common Element of their Residential
Unit. Storage Spaces may be used only for storage of normal household items. Nothing
shall be stored in a Storage Space that will result in the cancellation or increase of
insurance on the Building, or the contents thereof, or that would be in violation of any law.
No inflammable, combustible, or explosive fluid, material, chemical or substance shall be
stored in a Storage Space.

The Board of Managers and their agents, employees and contractors shall have
the right of access to any Unit for the purpose of making any repairs or replacements to
any Common Elements no matter how classified contained therein or elsewhere in the
Condominium or to remedy any condition which would result in damage to any other Unit
or any other Common Element no matter how classified, or which would violate the
provisions of any mortgage covering another Unit or for the purpose of complying with
any laws, orders, rules or regulations of any governmental body having jurisdiction thereof
or for the purpose of carrying out any of its obligations under the By-Laws or the
Declaration of the Condominium. Such right of access shall be exercised in such manner
as will not unreasonably interfere with the use of the Units but no prior notice shall be
required in the event the Board of Managers shall determine that action is
immediately necessary for the preservation or safety of the Condominium or its property,
or the Units, or for the safety of Condominium residents or other persons, or required to
avoid the suspension of any necessary service to the Condominium.

All repairs, painting or maintenance, whether made by the Unit Owner or the Board
of Managers, to the doors, windows, or the exterior surface of the Building or to any
Generally visible portion of the General Common Elements or Individual Residential Unit's
Limited Common Elements shall be carried out in such a manner so as to conform to the
materials, style and color initially provided by the Sponsor, unless varied by the Board of
Managers.

in the event that a Unit Owner fails to maintain, repair or replace its Unit or any
Individual Residential Unit's Limited Common Element which maintenance, repair or
replacement is necessary to protect any of the General Common Elements, any other
portions of the Building or any other Unit or other Individual Residential Unit's Limited
Common Element, the Board of Managers shall have the right to make the necessary
maintenance, repair or replacement (after the failure of said Residential Unit Owner to do
so after reasonable time provided by written notice, or written or oral notice of a shorter
duration in the event of an emergency situation) and to charge said Unit Owner for the
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cost of all such repairs and/or maintenance and/or replacement. In the event that the
Board of Managers charges a Unit Owner for repairs, maintenance and/or replacement
to their Unit or for repairs to any Common Elements restricted in use to such Unit Owner,
and the Unit Owner fails to make prompt payment, the Board of Managers shall be entitled
to bring suit thereon and, in such event, the Residential Unit Owner shall be liable for the
reasonable attorneys' fees and cost of such suit or proceeding together with interest on
ali sums due.

Section 9. Compensation.

Members and Officers of the Board of Managers, as such, shall receive no
compensation for their services.

Section 10. Meetings.

(a) The first meeting of the Members of the Board of Managers newly elected by
the Residential Unit Owners shall be held immediately upon adjournment of the meeting
at which they were elected, provided a quorum shall then be present, or as soon thereafter
as may be practicable. The annual meeting of the Board of Managers shall be held at the
same place as the Residential Unit Owners meetings, and immediately after the
adjournment of same, at which time the dates, places and times of regularly scheduled
meetings of the Board of Managers shall take place.

(b)  Regularly scheduled meetings of the Board of Managers may be held
without special notice.

(c) Special meetings of the Board of Managers may be called by the President
on two (2) days notice to each Member either personally, by mail or by electronic mait.
Special meetings shall be called by the President or Secretary in a like manner and on
like notice on the written request of a majority of the Members of the Board of Managers.

(d)  Atall meetings of the Board of Managers, a majority of the Members shall
be necessary and sufficient to constitute a quorum for the transaction of business, and
an act of the majority of the Members present at any meeting at which there is a quorum
shall be the act of the Board of Managers, except as may be otherwise specifically
provided by statute or by the Declaration or by these By-Laws. If a quorum shall not be
present at any meetings of Members, the Members present thereat may adjourn the
meeting from time to time, without notice other than announcement at the meeting, until
a quorum shall be present.

(e)  Before or at any meeting of the Board of Managers, any Member may, in
writing, waive notice of such meeting and such waiver shall be deemed equivalent to the
giving of such notice. Attendance by a Member at any meeting of the Board of Managers
shall be a waiver of notice by the Member of the time and place thereof. If all the Members
are present at any meeting of the Board of Managers, no notice shall be required and any
business may be transacted at such meeting.
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(f) Members of the Board of Managers may participate in a meeting by means
of a conference telephone call or similar communications equipment by means of which
all persons participating in such meeting can hear each other and such participation shall
constitute presence at such meeting.

Section 11. Annua! Statement.

The Board of Managers shall furnish all Residential Unit Owners and shall present
annually (at the annual meeting, but in no event later than four (4} months after the close
of the fiscal year) and when called for by a vote of the Residential Unit Owners at any
special meeting of the Residential Unit Owners, a full and clear statement of the business
conditions and affairs of the Condominium, including a balance sheet and profit and loss
statement prepared by an independent public accountant and a statement regarding any
taxable income attributable to the Unit Owner and a notice of the holding of the annual
Residential Unit Owners meeting. During the period the Sponsor retains a majority of the
Members of the Board of Managers the annual statement shall be a certified statement
verified by a certified public accountant.

Section 12. Fidelity Bonds.

The Board of Managers shall require that all Officers and employees of the
Condominium handling or responsible for Condominium funds shall furnish adequate
fidelity bonds. The premiums on such bonds shall be a Common Expense of the
Condominium.

Section 13. Management Agent.

The Board of Managers may employ a management agent for the Condominium
under a term contract or otherwise at compensation established by the Board of
Managers, to perform such duties and services as the Board of Managers shall authorize,
including, but not limited to, all of the delegable duties of the Board of Managers listed in
this Articie.

Section 14. Liability of the Board of Managers, Officers and Unit Owners.

No Member of the Board of Managers or Officer of the Condominium shall have
any personal liability to the Condominium or to any Unit Owner for damages for any
breach of duty in his or her capacity as a Member of the Board of Managers or Officer,
provided that this provision does not eliminate or fimit the liability of a Member of the
Board of Managers or Officer if a judgment or other final adjudication adverse to the
Member establishes (a) that the Member's acts or omissions were in bad faith or involved
intentional misconduct or a knowing violation of law, or (b) that the Member personally
gained in fact a financial profit or other advantage to which he or she was not legally
entitled.
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The Condominium, through the Unit Owners, shall indemnify to the fullest extent
permitted by law any person made, or threatened to be made, a party to an action or
proceeding, whether civil or criminal, including an action by or in the right of the
Condominium to procure a judgment in its favor or an action other than one by or in the
right of the Condominium and including an action by or in the right of any corporation of
any type or kind, domestic or foreign, or any partnership, joint venture, trust, employee
benefit plan or other enterprise, which any Member of the Board of Managers or Officer
of the Condominium served in any capacity at the request of the Condominium, by reason
of the fact that the Member, the Member's testator or intestate, was a Member of the
Board of Managers or Officer or the joint venture, trust, employee benefit plan or other
enterprise in any capagcity; provided that no indemnification may be made to or on behalf
of any Member of the Board of Managers or Officer if a judgment establishes that the
Member's acts were committed in bad faith or were the result of active and deliberate
dishonesty and were material to the cause of action so adjudicated, or that the Member
or Officer personally gained in fact a financial profit or the advantage to which the Member
was not legally entitled.

The Unit Owners shall indemnify and hold harmiess each of the Members of the
Board of Managers and Officers of the Condominium against all contractual liability to
others arising out of contracts made by the Board of Managers on behalf of the
Condominium unless any such contract shall have been made in bad faith or contrary to
the provisions of the Declaration or of these By-Laws. It is intended that the Members of
the Board of Managers and Officers of the Condominium shall have no personal liability
with respect to any contract made by them on behalf of the Condominium (except as Unit
Owners). It is understood and permissible for the original Board of Managers, who may
be members of or be employed by the Sponsor, to contract with the Sponsor and affiliated
corporations and entities without incurring any liability for self-dealing. It is also intended
that the fiability of any Unit Owner arising out of any contract made by the Board of
Managers or out of the aforesaid indemnity in favor of the Member of the Board of
Managers shall be limited to such proportion of the total liability thereunder as the Unit
Owner's Percentage of Common Interest in the Common Elements bears to the
Percentage of Common Interest of all the Unit Owners in the Common Elements. Every
agreement made by the Board of Managers or by the managing agent or by a Member of
the Board of Managers or on behalf of the Condominium shall provide that the Members
of the Board of Managers, or the managing agent, or the Member of the Board of
Managers, as the case may be, are acting only as agent for the Unit Owners and the
Condominium and shall have no personal liability thereunder (except as Unit Owners).

Each Unit Owner's liability pursuant to this Section shall be limited to such
proportion of the total liability thereunder as the Unit Owner's Percentage of Common
Interest in the Common Elements bears to the Unit Owner's Percentage of Common
Interest of all Unit Owners in the Common Eiements.

ARTICLE IV. OFFICERS

Section 1. Elective Officers.
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The Officers of the Condominium shall be chosen by the Board of Managers and
shall be a President, a Vice President, a Secretary and a Treasurer. The Board of
Managers may also choose one or more Assistant Secretaries and Assistant Treasurers
and such other Officers as in their judgment may be necessary. All Officers must be
Residential Unit Owners or Members of the Board of Managers except for any Assistant
Secretaries or Assistant Treasurers who do not need to be Residential Unit Owners or
Members of the Board of Managers. Two (2) or more offices may be held by the same
person, except for the President, who can only hold the office of President.

Section 2. Election,

The Board of Managers at its first meeting after each annual Residential Unit
Owners Meeting shall elect a President, a Vice President, a Secretary and a Treasurer.

Section 3. Appointive Officers.

The Board of Managers may appoint such other Officers and agents as it shall
deem necessary who shall hold their offices for such terms and shall exercise such
powers and perform such duties as shall be determined from time to time by the Board of
Managers.

Section 4. Term.

The Officers shall hold office until their successors are chosen and qualify in their
stead. 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. If the office of any Officer becomes vacant for any reason, the vacancy shall
be filled by the Board of Managers.

Section 5. The President.

The President shall be the chief executive Officer of the Condominium: shall
preside at all meetings of the Residential Unit Owners and Members, the President shall
be an exofficio member of all standing committees, shall have General and active
management of the business of the Condominium, shall see that all orders and
resolutions of the Board of Managers 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 of the State of New York. The President may
delegate obligations and responsibilities to other officers.

Section 6. The Vice President.

The Vice President shall take the place of the President and perform the
President's duties whenever the President shall be absent or unable to act and shall have
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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.

Section7. The Secretary.

The Secretary and/or Assistant Secretary shall attend all sessions of the Board of
Managers and all Residential 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 standing committees when required. The Secretary shalf give, or cause to be given,
notice of all Residential 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 the Secretary shall be.

Section 8. The Treasurer.

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 such depositories as may be designated by the Board of Managers.

The Treasurer shall disburse the funds of the Condominium as the Treasurer may
be ordered by the Board of Managers, making proper vouchers for such disbursements
and shall render to the President and Members, at the regular meeting of the Board of
Managers or whenever they may require it, an account of all his transactions as Treasurer
and of the financial condition 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.

Section 9. Agreements, etc.

All agreements and other instruments shall be executed by the President or such
other person as may be designated by the Board of Managers.

ARTICLE V. NOTICES
Section 1. Definition.
Whenever under the provisions of the Declaration or of these By-Laws, notice is
required to be given to the Board of Managers, any Member of the Board of Managers or

any Unit Owner, it shall not be construed to mean personal notice; but such notice may
be given in writing, by mail, by depositing the same in a post office or letter box in a
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postpaid sealed wrapper or by courier service, addressed to the Board of Managers, such
Member or Unit Owner at such address as appears on the books of the Condominium.

Section 2. Service of Notice Waiver.

Whenever any notice is required to be given under the provisions of the
Declaration, or of these By-Laws, a waiver thereof, in writing, signed by the person or
persons entitled to such notice, whether before or after the time stated therein, shall be
deemed the equivalent thereof.

ARTICLE VI. FINANCES
Section 1, Checks.

All checks or demands for money and notes of the Condominium shall be signed
by the President and Treasurer, or by such other Officer or Officers or such other person
or persons as the Board of Managers may from time to time designate.

Section 2. Assessments.

The Board of Managers shall, from time to time, but at least annually, fix and
determine the Budget representing the sum or sums necessary and adequate for the
continued operation of the Condominium and shall send a copy of the Budget and
supplement to the Budget to every Unit Owner. The Board of Managers shall determine
the total amount required, inciuding the operational items such as insurance, repairs,
reserves, betterments, maintenance of the General Common Elements, Individual
Residential Unit's Limited Common Elements that are the obligation of the Condominium
and other Common Expenses including but not limited to the Common Expenses
provided in Article VI, Section 3 of these By-Laws, as well as charges to cover any deficits
from prior years.

The total annual requirements shall be assessed as a single sum against all Units
and prorated against each of said Units according to the provisions of Section 9 hereof.

Said assessments shall be payable monthly or in such other manner as
determined by the Board of Managers and shall be referred to as Common Charges.

The Board of Managers may also charge additional assessments in excess of the
Common Charges for expenses not contemplated, foreseen or which exceed the amount
Budgeted. Said assessments shall be known as Special Assessments. The Board of
Managers shall be entitled to charge a Special Assessment as a single sum or over a
period of time as it may determine. Unit Owners shall pay their portion of any Special
Assessments in accordance with Section 9 of this Article VI.

The Unit Owner agrees to pay promptly when due the monthly Common Charges
and all Special Assessments assessed against the Unit. In the event any Unit Owner fails
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to make payment of the Unit Owner's Common Charge payment, the Unit Owner who
owns such Unit shall be obligated to pay (a) a "late fee" of $.15 for each $1.00 of such
amounts which remain unpaid for more than ten (10) days from their due date (although
nothing herein shall be deemed to extend the period within which such amounts are to be
paid) and (b) all expenses, including, without limitation, attorneys' fees paid or incurred
by the Board of Managers or by any Managing Agent in any proceeding brought to collect
such unpaid Common Charges and/or Special Assessments or in an action to foreciose
the lien on such Unit Owner's Unit arising from said unpaid Common Charges and/or
Special Assessments in the manner permitted by applicable law. All such "late fees,"
interest and expenses shall be cumulative and shall be added to and shall constitute
Common Charges payable by such Unit Owner.

In addition, in the event of a default in payment of Common Charges by any Unit
Owner, the Board of Managers, 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 of
Managers shall send notice to the delinquent Unit Owner and the Mortgagee, if any, of
such Unit giving the Unit Owner a five (5) day grace period in which to make the late
payment.

The Board of Managers may place a lien and take action to collect any past due
Common Charges from any Unit Owner which remains unpaid as provided in Article 1X
of these By-Laws from its due date.

No Unit Owner shall be liable for any Common Charges which accrue against the
Unit Owner's Unit subsequent to a sale, transfer or other conveyance of the Unit Owner
in accordance with these By-Laws and the Declaration. A Purchaser of a Unit shall be
liable for the payment of all future Common Charges assessed against the Unit, as well
as unpaid Common Charges assessed against the Unit at the time of the purchase.

Notwithstanding any other provision in the Declaration or these By-Laws any
Mortgagee of an Institutional Mortgage as defined in the Declaration of Condominium who
obtains title to a Unit pursuant to the remedies in the mortgage or through foreclosure will
not be liable for more than six (6) months of the Unit's unpaid Common Charges accrued
before acquisition of the title to the Unit by the Mortgagee unless otherwise required by
law. If the Condominium's lien priority includes costs of collecting unpaid Common
Charges and/or Special Assessments, the Mortgagee of the Institutional Mortgage will be
liable for any fees or costs related to the collection of unpaid Common Charges and/or
Special Assessments. The unpaid balance of such Common Charges and/or Special
Assessments that may be waived will be charged to all other Unit Owners as a Common
Expense. Upon acquisition of title the Institutional Mortgagee shall be responsible for all
Common Charges, Special Assessments and/or any other costs and expenses of the
Condominium thereafter due and payable. The term "Institutional Mortgage" herein used
shall mean a first mortgage granted by a bank, savings and loan association, life
insurance company, pension fund, trust company or other institutional lender or a
morigage granted by the Sponsor to a Purchaser of a Unit or in which the Sponsor
participates with one of the above.
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Section 3. Purpose of Common Charges.

The Common Charges shall be used fo pay for the Common Expenses of the
Condominium including but not limited to operation, repair and maintenance of the
General Common Elements, and any Individual Residential Unit's Limited Common
Elements the Condominium is responsible to repair, maintain and replace as provided for
in the Declaration of Condominium and/or these By-Laws. Said Common Expenses shall
include the cost of all insurance premiums on all policies of insurance required to be or
which have been obtained by the Board of Managers pursuant to the provisions of Article
VIll and the fees and disbursements of the Insurance Trustee, drainage, sewer, water
and/or storm systems (including sewers, storm sewer and/or water pipes, drywells,
detention tanks or other facilities servicing the drainage, sewer water and/or storm
systems as applicable), and other Building wide obligations of the Condominium
contained in the Declaration and these By-Laws, including, without limitation, an amount
for working capital of the Condominium, for a General operating reserve, for a reserve
fund for replacements, insurance; common utilities; labor; common water and sewer
charges; legal and accounting; services and supplies; management fees; contingencies
and any other expenses that are Common Expenses of the Condominium and to make
up any deficit in the Common Expenses from any prior year. The Common Expenses may
also include such amounts as may be required for the purchase or lease by the Board of
Managers or its designee, corporate or otherwise, on behalf of all Unit Owners, of any
Unit whose Owner has elected to sell or lease such Unit or of any Unit which is to be sold-
at a foreclosure or other judicial sale.

Section 4. Foreclosures of Liens for Unpaid Common Charges.

The Board of Managers shall have the power to purchase any Unit at a foreclosure
sale resulting from any action brought by the Board of Managers to foreclose a lien on
the Unit because of unpaid Common Charges. In the event of such purchase, the Board
of Managers shall have the power to hold, lease, mortgage, vote, sell or otherwise deal
with the Unit. A suit to recover a money judgment for unpaid Common Charges shall also
be obtainable separately without waiving the lien on the Unit. In either event the Unit
Owner shall be liable for all costs of suit, including reasonable attorney's fees.

Section 5. Statement of Common Charges.

Upon the written request of any Unit Owner or their Mortgagee, the Board of
Managers shall promptly furnish such Unit Owner or their Morigagee with a written
statement of the unpaid Common Charges due from such Unit Owner.

Section 6. Liability for Utilities.

Any utility, including electricity and gas, individually consumed and individually

metered or sub-metered in an individual Unit shall be the sole expense of each individual
Unit Owner.
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Section 7. Operating Account.

There shall be established and maintained a cash deposit account to be known as
the "Operating Account”, into which shall be deposited the operating portion of all monthly
Common Charges and Special Assessments as fixed and determined for all Units.
Disbursements from said account shall be for the General need of the operation including,
but not limited to, wages, repairs, betterments, maintenance and other operating
expenses of the Common Elements and Common Expenses and for the purchase, lease,
sale or other expenses resulting from the purchase or lease of a Unit.

Section 8. Other Accounts.

The Board of Managers shall maintain any other accounts it shall deem necessary
to carry out its purpose including a reserve account and working capital account.

Section 9. Determination of Common Expenses and Fixing of Common
Charges.

The Board of Managers shall from time to time, and at least annually, prepare a
Budget for the operation of the General Common Elements, Individual Residential Unit's
Limited Common Elements that the Condominium is responsible to repair, maintain and
replace as provided for in the Declaration of Condominium and/or these By-Laws as well
as Common Expenses of the Condominium, determine the amount of the Common
Charges payable by the Unit Owner(s) to meet the Common Expenses and other
expenses applicable thereto, and allocate and assess such Common Charges and
Common Expenses among all the Unit Owners in proportion to their respective
Percentage of Common Interest in the Condominium as reflected in Schedule B of the
Declaration of Condominium or as provided below. The Percentage of Common Interest
of a Parking Space Unit shall be added to the Percentage of Common Interest of the
Residential Unit who owns said Parking Space Unit and the Residential Unit Owner
thereof shall pay all Common Charges associated therewith. Notwithstanding the above,
as provided in Section 339-m of the Condominium Act, Common Charges, no matter how
classified, may be adjusted based on allocations in accordance with sub-metering,
contract allocations and usage (both projected and actual) for the Common Expenses, no
matter how classified, based on special or exclusive use or availability or exclusive control
of particular Units or Common Elements by particular Unit Owners, in the event of any
dispute as to the allocation of Common Charges such dispute shall be submitted for
arbitration pursuant to the provisions of Article XIl of the By-Laws of the Condominium.

The Common Expenses of the Condominium shall include but not be limited to the
Common Expenses referred to in Article Vi, Section 3 of these By-Laws.

The Board of Managers shall advise all Unit Owners promptly, in writing, of the
amotunt of Common Charges and Expenses payable by each of them, respectively, as
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determined by the Board of Managers, as aforesaid, and shall fumnish copies of each
Budget on which such Common Charges and Expenses are based, to all Unit Owners.

The Sponsor, its successor, assignee and/or designee shall be responsible for the
Common Charges assessed against each Unit owned by the Sponsor, its designee,
assignee and/or successor until such Unit is transferred to a bona fide Purchaser.

ARTICLE VII. INSURANCE AND INSURANCE TRUSTEE
Section 1. Insurance to be Carried by the Board of Managers.

The Board of Managers shall be required to obtain and maintain, to the extent
obtainable from Generally acceptable insurance carriers, the following insurance: blanket
property insurance, liability insurance as provided below, flood insurance (if applicable),
fidelity bond coverage and worker's compensation, insuring all of the Common Elements
no matter how classified, and the Units in the Building of the Condominium (except Land,
foundations, excavation and other items normally excluded from coverage) including
fixtures, to the extent they are part of the Common Elements of the Condominium,
Building service equipment and supplies, and other common personal property belonging
to the Condominium. In addition, any fixtures, equipment or other property within the Units
which are to be financed by a mortgage (regardless of whether or not such property is
part of the Common Elements, but not including wall, ceiling or floor decoration, furniture,
furnishings or other personal property supplied or installed by the Residential Unit
Owners), contained therein, covering the interest of the Condominium, the Board of
Managers and all Residential Unit Owners and their Mortgagees, as their interest may
appear, in an amount equal to the full replacement value of the Building, exclusive of
Land, foundation, excavation and other items normally excluded from coverage. Each of
such policies shall be in favor of the Condominium, and shall contain a New York standard
Mortgagee clause in favor of each Mortgagee of a Unit which shall provide that the loss,
ifany, thereunder shall be payable to such Mortgagee as its interest may appear, subject,
however, to the loss payment provisions in favor of the Board of Managers and the
Insurance Trustee as defined below, 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 Insurance Trustee
and that the net proceeds thereof, if $40,000.00 or less, shall be payable to the Board of
Managers, and if more than $40,000.00 shall be payable to the Insurance Trustee. Each
Unit Owner and each Unit Owner's Mortgagee, if any, shall be beneficiaries of the policy
in the percentage of common ownership applicable to said Unit.

The blanket property insurance as provided above will commence with the Closing
of Title to the first Unit.

All policies of physical damage insurance shall contain 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
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at least ten (10) days prior written notice to all of the insured, including all Mortgagees of
a Unit. Duplicate originals of all policies of physical damage insurance and of all renewals
thereof together with proof of payment of premiums, shall be delivered to all Mortgagees
of a Unit at least ten (10) days prior to expiration of the current policies. Prior to obtaining
any policy of fire insurance or any renewal thereof, the Board of Managers shall obtain
an appraisal from a fire insurance company or otherwise of the full replacement value of
the Building, including all of the Common Elements appurtenant thereto for the purpose
of determining the amount of fire insurance to be effected pursuant to this Section.

All policies must also provide for the following: recognition of any, Insurance Trust
Agreement; a waiver of the right of subrogation against Unit Owners individually; that the
insurance is not prejudiced by any act or neglect of individual Unit Owners which is not in
the control of such Unit Owners collectively; and that the policy is primary in the event the
Unit Owner has other insurance covering the same loss. All policies shall include the
standard form of a "Special Condominium Endorsement" or its equivalent. All policies
shall include an "Agreed Amount Endorsement” and, if available, an "Inflation Guard
Endorsement".

The Board of Managers shall also be required to obtain and maintain, to the extent
obtainable, public liability insurance in such limits as the Board of Managers may from
time to time determine, covering the Common Elements, each Member and Officer of the
Board of Managers, the managing agent and each Unit Owner. Such public liability
coverage shall also cover cross liability claims of one insured against another. Until the
first meeting of the Board of Managers following the first annual Residential Unit Owners
meeting, such public liability insurance shall be a minimum of $1,000,000 covering all
claims for bodily injury, deaths and property damage arising out of one occurrence in
connection with the operation, maintenance or use of the Common Elements, and legal
liability arising out of lawsuits related to employment contracts of the Condominium. Such
policies must provide that they may not be cancelled or substantially modified, by any
party, without at least 10 days' prior written notice to the Condominium and to each holder
of a first mortgage on any Unit in the Condominium which in listed as a scheduled holder
of a first mortgage in the insurance policy. Such coverage may also include protection
against such other risks as are customarily covered with respect to Condominiums simitar
in construction, location and use, including, but not limited to, host liquor liability,
employers liability insurance, contractual and all-written contract insurance, and
comprehensive automobile liability insurance. Such public liability insurance shall
commence onh the Closing of title to the first Unit.

In addition to the above, blanket fidelity bonds shall be required to be maintained
by the Condominium for ali officers, directors and employees of the Condominium and all
other persons handling or responsible for, funds of or administered by the Condominium.
In the event a management agent has the responsibility for handling or administering
funds of the Condominium, the management agent shail be required to maintain fidelity
bond coverage for its officers, employees and agents handling or responsible for funds
of, or administered on behalf of the Condominium. Such fidelity bonds shall name the
Condominium as an obligee and shall not be less than the estimated maximum of funds,
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including reserve funds, in the custody of the Condominium or the management agent,
as the case may be, at any given time during the term of each bond. In no event may the
aggregate amount of such bonds be less than a sum equal to 3 months aggregate
assessments on all Residential Units plus reserve funds. The bonds shall contain waivers
by the issuers of the bonds of all defenses based upon the exclusion of persons serving
without compensation from the definition of "employees", or similar terms or expressions.
The premiums on all bonds required herein, except those maintained by the management
agent, shall be paid by the Condominium as a Common Expense. The bonds shall provide
that they may not be cancelled or substantially modified (including cancellation for non-
payment of premium) without at least 10 days' prior written notice to the Condominium or
Insurance Trustee.

Such bonds shall also provide that, if applicable, the Federal National Mortgage
Association, ("Fannie Mae") Servicers on behalf of Fannie Mae, also receive such notice
of cancellation or modification.

Section 2, The Insurance Trustee.

The Board of Managers on behalf of the Condominium, shall name an authorized
representative, including any trustee with whom the Condominium may enter into any
Insurance Trust Agreement or any successor to such trustee (each of whom shall be
referred to herein as the "Insurance Trustee") who shall have exclusive authority to
negotiate losses under any policy providing such property or liability insurance and to
perform such other functions as are necessary to accomplish this purpose subject to the
adjustment of loss provision contained in the first paragraph of this Section 1 of Article
VIL. The Insurance Trustee shall be a bank or trust company located in the State of New
York, designated by the Board of Managers and costs associated with the Insurance
Trustee shall constitute a Common Expense of the Condominium. In the event the
Insurance Trustee resigns or fails to qualify, the Board of Managers shall designate a new
Insurance Trustee which shall be a bank or trust company located in the State of New
York. The Insurance Trustee shall have a capital, surplus and undivided profits of
$10,000,000 or more.

Section 3. Restoration or Reconstruction After Fire or Other Casualty.

In the event of damage to or destruction of the Building as a result of fire or other
casualty (unless seventy-five [75%] percent or more of the Residential Units are
destroyed or substantially damaged and seventy-five [75%] percent or more of the
Residential Unit Owners do not duly and promptly resolve to proceed with repair or
restoration}, the Board of Managers shall arrange for the prompt repair and restoration of
the Building (including any damaged Unit, and any kitchen or bathroom fixtures initially
installed therein by the Sponsor, any heating, air conditioning or other service machinery
which is covered by insurance but not inciuding any wall, ceiling or door decorations or
coverings or other furniture, furnishings, fixtures or equipment installed by Unit Owners in
the Units), and the Board of Managers or the Insurance Trustee, as the case may be,
shall disburse the proceeds of all insurance policies to the contractors engaged in such
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repair and restoration in appropriate progress payments. Any cost of such repair and
restoration in excess of the insurance proceeds shall constitute a common expense and
the Board of Managers may assess all the Residential Unit Owners for such deficit as
part of the Common Charges.

If seventy-five (75%) percent or more of the Residential Units are destroyed or
substantially damaged and seventy-five (75%) percent or more of the Residential Unit
Owners do not duly and promptly resolve to proceed with repair or restoration, the
Property shall be subject to an action for partition at the suit of any Unit Owner or lienor,
as if owned in common in which event the net proceeds of sale, together with the net
proceed of insurance policies (or if there shall have been a repair or restoration pursuant
to the first paragraph of this Section 3, and the amount of insurance proceeds shall have
exceeded the cost of such repair or restoration then the excess of such insurance
proceeds) shall be divided by the Board of Managers or the Insurance Trustee, as the
case may be, among all the Unit Owners in proportion to the their respective Percentage
of Common Interest, after first paying out of the share of each Residential Unit Owner the
amount of any unpaid liens on the Residential Unit Owner's Unit in the order of the priority
of such liens.

ARTICLE ViIL. RULES AND REGULATIONS
Section 1. General

In addition to the other provisions of these By-Laws, the foliowing Rules and
Regulations together with such additional Rules and Regulations as may hereafter be
adopted by the Board of Managers shall govern the use of the Units and the conduct of
all Unit Owners, residents and occupants thereof.

(a) Uses.

a. All Residential Units shall be used for residential purposes only in
accordance with municipal reguiations. All rentals other than rentals by
the Sponsor must be subject to local zoning ordinances and any City
and State requirements.

b. Parking Space Units shall be used for parking of an automobile and
other permitted vehicles.

(b)  Unit Owners, members of their families, their empioyees, tenants, guests and
their pets shall not use or permit the use of the premises 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.

()  The Common Elements shall not be obstructed, littered, defaced or misused
in any manner.

(d) Every Unit Owner shall be liable for any and all damage to the Common
Elements and the property of the Condominium, which shall be caused by
said Unit Owner, the Unit Owner's permitted lessees and occupants of such
Units, their respective family members and guests, employees or such other
person for whose conduct the Unit Owner is legally responsible.
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(e} Maintenance.

a. Every Unit Owner must perform promptly all maintenance and repair
work to their own Unit and any Individual Residential Unit's Limited
Common Eiement for the Residential Unit Owner's exclusive use which
is their sole responsibility and, if not done would affect the Condominium
in its entirety or in a part belonging to other Unit Owners, or the Building
of which the Unit forms apart, the Unit Owner being expressly
responsible for the damages and liabilities that the failure to do so may
engender.

b. All the repairs to internal installations of the Residential Unit located in
and servicing only that Residential Unit, such as telephones and sanitary
installations shall be at the Residential Unit Owner's expense,

(f)  Structural Changes.

a. No Unit Owner shall make any structural addition, alteration or
improvement (of either a temporary or permanent nature) in or to their
Unit or any Individual Residential Unit's Limited Common Element for its
exclusive use, without the prior written approval of the Board of
Managers. In addition, no structural addition, alteration or improvement
to the terraces and/or balconies which are an Individual Residential Unit
Owner's Limited Common Element shall be permitted unless required
as part of the General maintenance, repair or replacement of the
terraces and/or balconies. The Board of Managers shall have the
obligation to answer any written request by a Unit Owner for approval of
a proposed structural addition, alteration or improvement in such Unit
Owner's Unit within forty-five (45) days after such request is received,
and failure to do so within the stipulated time shall constitute a denial by
the Board of Managers of the proposed structural addition, alteration or
improvement. No Unit Owner shall make any structural addition,
alteration or improvement in or to any Unit or any Individual Residential
Unit's Limited Common Element without first (1) obtaining and
maintaining during the course of such work such insurance as the Board
of Managers may reasonably prescribe and providing the Board of
Managers with a certificate of insurance prior to the commencement of
the work, (2) executing and delivering to the Board of Managers an
agreement, in form and substance reasonably satisfactory to the Board,
setting forth the reasonable terms and conditions under which such
alteration, addition or improvement may be made, including, without
limitation,the days and hours during which any such work may be done,
(3) executing and delivering to the Board of Managers an agreement
indemnifying and holding harmless the Board, its Members and Officers,
and all Unit Owners of the Condominium from and against any liability,
cost or expense arising out of or connected to such work and (4)
obtaining all approvals, as necessary, from the Building Department or
any other agency of the City of New York or any other governmental or
administrative agency. In the event the Board of Managers chooses to
have the proposed structural addition, alteration or improvement
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reviewed by an independent architect or engineer, the Unit Owner shall
pay the charges of such architect or engineer. The Unit Owner shall also
bear the cost of any increased taxes or insurance premiums resulting
from the structural alterations, additions or improvements.

Any application to the Building Department or any other agency of the City
of New York or any other governmental or administrative authority for a
permit to make a structural addition, alteration or improvement in or to any
Unit or Individual Residential Unit's Limited Common Element for its
exclusive use shall be completed by the Unit Owner and executed by the
Board of Managers only,. without however, incurring any liability on the part
of the Board of Managers or any of them to any contractor, subcontractor
or material men on account of such structural addition, alteration or
improvement or to any person having any claim for injury to person or
damage to property arising thereof.

These provisions shall not apply to Units owned by the Sponsor or its
designee until such Units shall have been initially conveyed by the Sponsor
or such designee.

The Board of Managers of the Condominium shall not use the above
provisions in any way that would violate any rights a Unit Owner may have
pursuant to the Federal Fair Housing Act or New York State Human Rights
Law.

b. No alteration, addition or change to any part of the General Common
Elements or any Individual Residential Unit's Limited Common Elements
may be made and no structure or other improvement (including
Landscaping) may be built or placed on any portion of the Common
Elements or individual Residential Unit's Limited Common Elements
without the written consent of the Board of Managers.

The Common Elements shall not be used for storage purposes except if
specifically designated for such purposes.

No Residential Unit Owner shall paint the exterior surfaces of the windows,
walis or doors opening out of their Residential Unit.

Each Unit Owner shall keep their Unit and its appurtenant individual
Residential Unit's Limited Common Elements in a good state of preservation,
condition, repair and cleanliness in accordance with the terms of the By-
Laws.

The sidewalks, entrances, passages, public halls, vestibules, corridors and
stairways of the Condominium may not be obstructed or used for any other
purpose other than ingress to and egress from the Units and the Building.
No vehicle belonging to a Unit Owner, to a family member of a Unit Owner,
or to a guest, tenant, subtenant, licensee, invitee, employee, or agent of a
Unit Owner shall be parked in such a manner as to impede or prevent ready
access to any entrance to or exit from the Building.
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No article (including, but not limited to, garbage cans, bottles or mats) may
be placed in any of the passageways, public halls, vestibules, corridors or
stairways of the Condominium, nor may any fire exit be obstructed in any
manner.

Unit Owners, residents, occupants, tenants, agents, servants, licensees or
their guests are not permitted to play in, exercise or use for any unintended
purposes, the entrances, passageways, public halls, vestibules, corridors
and stairways of the Condominium.

No public hall of the Condominium is permitted to be decorated or furnished
by any Unit Owner in any manner.

The following rules and regulations shall be applicable to the elevator in the
Building:

a. The elevator of the Condominium may not be obstructed or used for any
other purpose other than ingress to and egress from the Units or halls
and floors of the Condominium.

b. No article (including, but not limited to, garbage cans, bottles or mats)
may be placed in the elevator.

c. Unit Owners, residents, guests, tenants, clients, employees, licensees
or occupants are not permitted to play in, exercise or use for any
intended purposes the elevator of the Condominium.

~d. The elevator or elevator cab of the Condominium cannot be decorated

or furnished by any Unit Owner in any manner.

e. All vendors, confractors, sub-contractors and other personnel
transporting any equipment, appliances, furniture, plants or other
fixtures to a Unit must utilize the elevator at times designated for such
purpose by the Board of Managers. All Unit Owners, tenants or other
residents of the Building moving in or out or transporting any equipment,
appliances, furniture or plants or other fixtures must utilize the elevator
at times designated for such purpose by the Board of Managers. The
Board of Managers may charge a move in and/or move out fee.

f. The Board of Managers shall be authorized to adopt separate rules and
regulations regarding the elevator for use as a service elevator including
hours of operation, a move in and move out fee and such other rules
and regulations to insure the efficient operation of the elevator.

No baby carriages, bicycles, scooters, or similar vehicles shall be allowed to
stand in the public halls, passageways, or other public areas of the Building.
Nothing shall be hung or shaken from any doors, windows, balconies and/or
terraces, or placed upon the exterior window sills, of the Building, and no
Residential Unit Owner shall sweep or throw, or permit to be swept or thrown,
any dirt, debris or other substance there from. The Common Elements and
Individual Residential Unit's Limited Common Eiements shall be kept free
and clear of rubbish, debris and other unsightly materials.

There shall be no playing or lounging in the elevator, entrances,
passageways, public halls, vestibules, corridors, or stairways, of the
Building, except in any designated recreational areas, if any, or other areas
designated as such in the Declaration or by the Board of Managers.
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The Board of Managers or the Managing Agent may, from time to time, curtail
or relocate any portion of the Common Elements that may be devoted to
storage, recreation, or service purposes in the Building.

Nothing shall be done or kept in any Unit or in any Individual Residential
Unit's Limited Common Element that will increase the rate of insurance of
the Building or the contents thereof, without the prior written consent of the
Board of Managers. No Unit Owner shall permit anything to be done or kept
in their Unit or in any Individual Residential Unit's Limited Common Elements
that will result in the cancellation of insurance on the Building, or the contents
thereof, or that would be in violation of any Law. No Unit Owner or any of the
Unit Owner's family members, tenants, agents, servanis, employees,
licensees, or visitors shall, at any time, bring into or keep in their Unit or
Common Elements, no matter how classified, any inflammable, combustible,
or explosive fluid, material, chemical, or substance, except as shall be
necessary and appropriate for the permitted uses of such Unit or the
Common Elements, no matter how classified.

No Residential Unit Owner shall make, cause, or permit any unusual,
disturbing, or objectionable noises or odors to be produced upon or to
emanate from their Residential Unit or individual Residential Unit's Limited
Common Elements or permit anything to be done therein that will interfere
with the rights, comforts, or conveniences of the other Unit Owners. No
Residential Unit Owner, family members, tenants, agents, servants,
employees, licensees, visitors or occupants of a Residential Unit shall play
any musical instrument, or shall operate or permit to be operated a Compact
Disk Player, IPod, computer, phonograph, radio, television set, or other
simifar equipment in such Residential Unit Owner's Residential Unit between
midnight and the following 8:00 A.M., if the same shall disturb or annoy other
occupants of the Building, and in no event shall any Residential Unit Owner,
family members, tenants, agents, servants, employees, licensees, visitors or
occupants of a Residential Unit practice either vocal or instrumental music
between the hours of 10:00 P.M. and the following 9:00 A.M. No
construction, repair work, or other installation involving noise shall be
conducted in any Residential Unit except on weekdays (not including legal
holidays) and only between the hours of 8:00 A.M. and 5:00 P.M., uniess
such construction or repair work is necessitated by an emergency or
approved by the Board of Managers,

No Unit Owner shall install any plantings in the Common Elements or
Individual Residential Unit's Limited Common Eiements without the prior
written approval of the Board. It shall be the responsibility of each Unit Owner
to maintain all plantings in the Units and Individual Residential Unit's Limited
Common Elements to prevent any damage to floors, walls or any other part
of the Building or other Unit. Unit Owners shall pay the cost of any repairs
rendered necessary, or damage caused, by such plantings.

In the event that any Residential Unit shall be used for home occupation or
professional purposes in conformance with the Declaration and the By-Laws
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and applicable zoning, no patients, clients, or other invitees shall be
permitted to wait in any lobby, public hallway, or vestibule.

The terraces and/or balconies designated as Individual Residential Unit's
Limited Common Elements are not permitted to be used for storage and are
not permitted to be enclosed. No barbecuing is permitted on the terraces
and/or balconies or any other area of the Common Elements unless
permitted by the Board of Managers and as long as said barbecuing is not in
violation of any City, fire or administrative code. All drains located on a
balcony and/or terrace must be kept open at all times.

No ventilator or air conditioning device shall be installed in any Residential
Unit without the prior written approval of the Board of Managers, which
approval may be granted or refused in the sole discretion of the Board of
Managers.

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 such as are
permitted pursuant to the terms of Declaration and/or By-Laws or shall have
been approved in writing by the Board or the Managing Agent. Nothing shall
be projected from any window of a Residential Unit without similar approval.
All radio, television, or other electrical equipment of any kind or nature
installed or used in each Residential Unit shall fully comply with all rules,
regulations, requirements, or recommendations of the New York Board of
Fire Underwriters and the public authorities having jurisdiction, and the
Residential Unit Owner alone shall be liable for any damage or injury caused
by any radio, television, or other electrical equipment.

No television or radio receiving device or any other type of receiving or
transmitting device shall be erected on the exterior or roof of the Building or
on any Individual Residential Unit's Limited Common Element without the
prior written consent of the Board of Managers. The Board of Managers may
adopt such rules and regulations pertaining to satellite dishes so as to
comply with current Federal Communications Commission rules.
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
sweepings, rubbish, rags or any other article shall be thrown into the same.
Any damage resulting from misuse of any water-closets or other apparatus
in a Residential Unit shall be repaired and paid for by the owner of such
Residential Unit.

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 to the Unit Owner, 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.
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The Board or the Managing Agent may retain a pass-key to each Unit for
emergency access to the Unit. If any lock is altered or a new lock is instalied,
the Board or the Managing Agent shall be provided with a key thereto
immediately upon such alteration or installation. If the Unit Owner is not
personally present to open and permit an entry to their Unit at any time when
an entry therein is necessary or permissible under these Rules and
Reguilations or under the By-Laws, and has not furnished a key 1o the Board
or the Managing Agent, then the Board or Managing Agent or their 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).
If any key or keys are entrusted by a Unit Owner, by any family member
thereof, or by their agent, tenant, 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 (dd) above) be liable for injury, loss, or damage of any
nature whatsoever, directly or indirectly resulting therefrom or connected
therewith.

No Unit Owner of the Building shall send any employee of the Condominium
or of the Managing Agent out of the Building on any private business.

Any Unit Owner who mortgages, sells or leases their Unit shall immediately
notify the Board of Managers, providing the name and address of the new
Mortgagee, new Unit Owner or tenant within thirty (30) days of the Closing
of the mortgage, within thirty (30) days of the execution of the Purchase
Agreement of the sale of the Unit for the new Purchaser or thirty (30) days
prior to any tenant occupying the Unit, whichever is applicable.

The Board of Managers shall, at the request of the Mortgagee of the Unit,
report any delinquent assessments due from the Owner of such Unit.
Residential Unit Owners will faithfully observe the procedures established
from time to time by the Board of Managers or the Managing Agent with
respect to services provided and the management of the Building.
Residential Unit Owners will be permitted to keep dogs, cats or other
common household pets in their Residential Unit subject to the provisions of
this regulation. The foregoing notwithstanding, no breed or mix of dog,
including American Pit Bulls, Terrier or Rottweiler, deemed to be dangerous
to the safety of the residents of the Condominium shali be permitted to be
kept or harbored in the Condominium or any Residential Unit. No exceptions
will be permitted unless the same in each instance be expressly permitted in
writing by the Board of Managers of the Condominium. No animals may be
kept or maintained in a Unit for any commercial purposes; and provided
further that any such pet causing or creating a nuisance or unreasonable
disturbance or noise shall be permanently removed from the Property upon
fifteen (15) days written notice to the Residential Unit Owner by certified mail
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or other means evidencing receipt of the written notice by the Residential
Unit Owner from the Board of Managers. All Residential Unit Owners shall
advise the Board of Managers of any household pet intended to be kept in
their Residential Unit prior to the household pet residing therein. in addition
to the above restrictions, the Board of Managers shall have the right to further
limit the number, size and type of pet including but not limited to the type of
breed of such pet permitted to be kept in a Residential Unit. In no event shall
any animal be permitted in any of the public corridors or lobbies of the
Condominium unless carried or on leash and in compliance with the local
and municipal rules and regulations regarding pets. All Residential Unit
Owners shall be responsible for picking up and disposing of their pets' waste
and for any damage caused by their pets to any Common Elements of the
Condominium.

All Residential Unit Owners shall keep their thermostats at a minimum of 60
degrees Fahrenheit to prevent freezing of pipes. Any Residential Unit Owner
failing to adhere to this requirement shalil be responsibie for any damage
done to the Common Elements of the Condominium and/or any other
Residential Unit.

No window guards or window decorations (other than curtains and window
treatments which conform to the By-Laws) are permitted to be used in or
about any Residential Unit, unless otherwise required by law, except such
as will have been approved in writing by the Board of Managers. The Board
of Managers shall have the right to designate or approve a contractor to do
any of such work at the Residential Unit Owners' sole expense. In no event
however, shall any exterior glass surface of any windows of a Residential
Unit be colored or painted. In the event window guards are required in a
Residential Unit, the cost of installing the window guards shall be the sole
responsibility of the Residential Unit Owner.

{mm) Corridor doors are required to be kept closed at all times except when in

(nn)

(00)

actual use for ingress or egress to and from public corridors,

Except as permitted under the Declaration and By-Laws, Residential Unit
Owners, their families, guests, servants, employees, agents, visitors,
tenants, sublessees or licensees are not permitted at any time or for any
reason whatsoever to enter upon or attempt to enter upon the roofs of the
Building except for the portion of the roof used for passive recreational useby
the Residential Unit Owners. The Board of Managers shall have the right to
adopt rules and regulations regarding the use and times of operation of the
portion of the roof used for passive recreational use by the Residential Unit
Owners including requiring a deposit for any damage caused to said area
and charging a fee for said use. No barbequing is permitted on the portion of
the roof used for passive recreational use by the Residential Unit Owners,
unless barbequing is not in violation of any municipat or fire code and prior
written approval is received by the Board of Managers.

No group tour or exhibition of any Unit or its contents may be conducted, nor
will any auction sale or other sale of contents be permitted to be held in any
Unit, without the prior consent of the Board of Managers.
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(pp)

(qq)

(rm)

Any Storage Space may be used only for storage of normal household items.
Nothing shall be stored in a Storage Space that will result in the cancellation
or increase of insurance on the Building, or the contents thereof, or that
would be in violation of any law. No inflammable, combustible, or explosive
fluid, material, chemical or substance shall be stored in a Storage Space. All
major repairs and replacements to any Storage Space that is an Individual
Residential Unit's Limited Common Element will be the responsibility of the
Condominium and a Common Expense. All General maintenance and
repairs of a Storage Space that is an Individual Residential Unit's Limited
Common Element, including General cleaning, all repairs not major in nature,
(including the repair or replacement of the surface of the Storage Space),
shall be the responsibility of the Residential Unit Owner whose Storage
Space is an Individual Residential Unit's Limited Common Element of their
Residential Unit. Al provisions for safety shall be the sole responsibility of
the Unit Owners.

The Bicycle Storage Space Area located on the cellar level may only be
utilized by the Residential Unit Owners and occupants of the Residential
Unit, including tenants of the Residential Unit for storage of bicycles on a first
come first serve basis. The Board of Managers may adopt rules and
regulations regarding the use of the Bicycle Storage Space Area.

No Residential Unit Owner shall make any changes, additions or alterations
to a Residential Unit prior to the issuance of a Final Certificate of Occupancy
for the Building and/or Residential Unit. No Residential Unit Owner shall
make any changes, additions or alterations to a Residential Unit that will
prevent the renewal or extension of a Temporary Certificate of Occupancy
and/or a Final Certificate of Occupancy for the Residential Unit or Buiiding.
Any Residential Unit Owner making such change, addition and/or alteration
shall be solely liable and responsible and shall pay all costs and expenses
required to replace and/or repair the Residential Unit as may be required by
the Department of Buildings of the City of New York or any other City, State
or Municipal agency so that the Residential Unit and/or Building shall obtain
a renewal or extension of a Temporary Certificate of Occupancy and/or the
issuance of a Final Certificate of Occupancy . In the event the Residential
Unit Owner fails to replace and/or repair the Residential Unit so as to obtain
an extension or renewal of a Temporary Certificate of Occupancy and/or
issuance of a Final Certificate of Occupancy , the Board of Managers of the
Condominium shall have the right to enter into and upon the Residential Unit
upon reasonable notice and make all necessary changes required to obtain
an extension or renewal of a Temporary Certificate of Occupancy or the
issuance of a Final Certificate of Occupancy . All costs and expenses,
including reasonable legal fees, incurred by the Condominium shall be
charged to the Residential Unit Owner and additional Common Charge to
the Residential Unit Owner.

The Board of Managers shall have the right to promuigate rules and
regulations regarding the gym, the recreational rooftop area and any other
common facility being utilized by all Residential Unit Owners, including
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requiring a deposit for any damage caused theretc and charging a fee for
said use.

Section 2. Violations of Rules and Regulations.

(a) Upon receipt, by the President of the Board of Managers or by the Managing
Agent, of a signed written complaint alleging violation of any of the Rules and
Regulations or other provisions of the By-Laws or the Declaration of Condominium
as herein established or hereafter established or adopted by the Board of
Managers, the Board of Managers shall make a determination as to the validity of
the complaint.

(b) If, it is determined that the complaint is valid and justified the Managing Agent, if
any, or the Board of Managers if no Managing Agent, shall be directed to send
written notice to the violator levying a fine or up to one hundred and fifty ($150)
doliars upon the violator and instructing the violator to stop, curtail, correct or
eliminate the violation, if applicable, within a period of three (3) days from the date
of receipt of such notice. Such fine is to be considered as an additional Common
Charge obligation to the account of the violator and shall be treated as such
regarding late penalties and a lien upon the property as elsewhere provided for in
the Declaration of Condominium or By-Laws. If the violation is not stopped,
curtailed, corrected or eliminated, the Board of Managers may assess additional
fines of up to one hundred and fifty ($150) dollars each and may continue to levy
additional fines of up to one hundred and fifty ($150) dollars every 30 days
thereafter. The initial fine and any additional fines shall be cumulative. If the
violation results in loss of or damage to property classified as a Common Element,
the Board of Managers shall itself or direct the Managing Agent, if employed, to
have said loss or damage repaired or replaced and the actual cost of said repair
or replacement shail be assessed to the violator as an additional Common Charge.

(c) In addition to the right to issue fines for violations of the Rules and Regulations as
provided above the Board of Managers shall be entitled to any other remedies that
may be available to the Board of Managers to enforce the Declaration of
Condominium, the By-Laws and/or the Rules and Regulations of the
Condominium,

Section 3. Costs.

Any costs incurred by the Board of Managers to remedy or cure any violation of
the Rules and Regulations, By-Laws or Declaration of Condominium as herein or
hereafter established, shall be an additional Common Charge charged {o the violator in
addition to the fine(s) levied upon the violator as described in Article VI, Section 2 of the
By-Laws. In the event a Unit Owner's tenant violates the provisions of any Rule and
Regulation or any other provision of the By-Laws, fines may be levied against a Unit
Owner's tenant, and the Unit Owner shall be jointly and severally liable with the Unit
Ownet's tenant for the payment of same.

353



In the event the Board of Managers institutes legal action for the collection of any
fines for the enforcement of any of the provisions of the Declaration, By-Laws and/or
Rules and Regulations of the Condominium, then the Defendant shall be responsible for
payment of reasonable attorney's fees of the Board of Managers on behalf of the
Condominium, plus interest and costs of suit.

Section 4, Board of Managers Right to Change Rules and Regulations.

Except as may be otherwise provided in this Article VIH, the Board of Managers
shall have the following rights:

(a) The Board of Managers reserves the right to rescind, alter, waive or add, as to
one or more or all Unit Owners, occupants, lessees, guests and any other
person residing in the Building, any Rule or Regulation at any time prescribed
for the Condominium when, in the reasonable judgment of the Board of
Managers, the Board of Managers deems it necessary or desirable for the
reputation, safety, character, security, care, appearance or interests of the
Condominium or the preservation of good order therein, or for the operation or
maintenance of the Condominium or the equipment thereof, or the comfort of
the Unit Owners, occupants or others in the Condominium. No rescission,
alteration, waiver or addition of any Rule or Regulation in respect of one Unit
Owner, occupant lessee, guest or other person residing in the Building will
operate as a rescission, alteration or waiver in respect of any other Unit Owner.

(b) 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 of Managers. Further, any such consent or approval may, in the
discretion of the Board or the Managing Agent, be conditional in nature.

(c) The Board shall have the right to increase the maximum amount of a fine
imposed on the Unit Owners. If the Board increases the maximum amount of
a fine as it applies to all Unit Owners it shall do so only after a notice has been
sent to the Unit Owners advising them of the increase.

Section 5. Sponsor.

The above provisions shall not apply to the Sponsor unless required: (a) to comply
with applicable laws or regulations, or (b) to remedy any notice of violation.

Section 6. Complaints.

Complaints regarding the service of the Condominium shall be made in writing to
the Board of Managers or to the Managing Agent.

ARTICLE IX. DEFAULT

354



In the event a Unit Owner does not pay any Common Charges, Special
Assessments, fines, late fees or any other sums, charges or assessments required to be
paid when due, as determined by the Board of Managers, the Board of Managers, acting
on behalf of the Condominium shall notify the Unit Owner and the Mortgagee, if any, of
such Unit and may place a lien on such Unit pursuant to the provisions of Section 339-z
of the Real Property Law of the State of New York.

In the event a Unit Owner does not remit payment of their Common Charges,
Special Assessments, or any other sums, charges or assessments required to be paid
when due the Unit Owner shall be required to pay all late fees and other fees as provided
for in Article VI, Section 2 of these By-Laws.

The Board may take action to foreclose any lien for past due Common Charges in
accordance with Section 339-aa of the Real Property Law or otherwise. During the period
of time the Sponsor retains a majority of the seats of the Board of Managers, the Sponsor
will cause the Board of Managers to file a lien as provided for in Section 339-aa of the
Real Property Law on Units in which Sponsor is more than thirty (30) days in arrears of
Common Charges. In any such foreclosure the Unit Owner shall be required to pay a
reasonable rental for the Unit for any period prior to sale pursuant to judgment of
foreclosure and sale and the plaintiff in such foreclosure shall be entitled to the
appointment of a receiver to collect the same.

The Board of Managers (on behalf of the Unit Owners) shall have the right to bring
suit to recover a money judgment for unpaid Common Charges Special Assessments,
fines, late fees or any other sums, charges or assessments determined by the Board of
Mangers at the option of the Board of Managers, without foreclosing or waiving the lien
securing such charges. In such an event the Unit Owner shall be liable for the reasonable
costs and reasonable attorney's fee incurred by it incident to the collection of the
delinquent Common Charges.

Notwithstanding the above any foreclosure by a holder of an Institutional Mortgage
shall be subject to the provisions of Article VI, Section 2 of these By-Laws.

ARTICLE X. AMENDMENTS

These By-Laws may be altered, amended or added to at any duly called
Residential Unit Owners meeting; provided: (a) that the notice of the meeting shall contain
a full statement of the proposed amendment; (b) that the amendment shall be approved
by sixty-six and two-thirds (662/3rds%) percent of the Unit Owners in number and
Percentage of Common Interest and (¢) said amendment shall be set forth in a duly
recorded amendment to the Declaration. In addition the following shall apply to
amendments to the By-Laws:

() No amendment shall be passed which will affect or impair the validity of the Unit
Owners' interest in a Unit.
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(i) No amendment, modification, addition or deletion of, to or from the By-Laws or any
Rules and Regulations shall be effective in any way against Sponsor or its designee,
assignee or sUCcessor or any Unsold Unit, as long as the Sponsor, its designee, assignee
or successor owns an Unsold Unit in the Condominium unless Sponsor, its designee,
assignee or successor has given its prior written consent thereto. This provision is not
subject to amendment.

(iiiy The Board of Managers shall have the right to amend these By-Laws without the
consent of the Unit Owners to make corrections to the By-Laws that are patent errors,
inconsistencies, scrivener's errors and technical errors.

(iv) No amendment to the By-Laws shall be passed which shall impair or prejudice the
validity, interest, rights and priorities of a Mortgagee.

(v) The Sponsor shall have the right to amend the By-Laws without the consent of the
Unit Owners or the Board of Managers to (a) make corrections that are patent errors,
inconsistencies, scrivener's errors or technical errors, to conform to other documents, or
(b) to make changes or revisions to comply with the requests, guidelines and/or
requirements of any major participant in the secondary market for mortgages, including
but not limited to the Federal National Mortgage Association ("Fannie Mae"), the Federal
Home Loan Mortgage Corporation { “Freddie Mac"), the Federal Housing Association
("FHA") of the Housing and Urban Development ("HUD"), the Veterans Administration
("VA") and/or any State or Local Funding Agencies, or (c) to reduce the Sponsor control
period of the Board of Managers, or (d) to comply with any federal, state or local law or
regulation that may affect the Condominium.

(vi) In addition, in the case of material changes, approval must be obtained from first
mortgage holders representing at least fifty-one (51%) percent of the votes of Units that
are subject to first mortgages. A change to any of the foliowing would be considered as
material: voting rights; assessments, assessment liens, or subordination of assessment
liens; reserves for maintenance, repair and replacement of common elements:
responsibility for maintenance and repairs: reallocation of interests in the General or
Individual Residential Unit's Limited Common Elements, or rights to their use; boundaries
of any Unit; convertibility of Units into Common Elements or vice versa; expansion or
contraction of the project, or the addition, annexation or withdrawal of property to or from
the project; insurance or fidelity bonds; revisions to the leasing provisions of Units
contained in Article XI; imposition of any restrictions on a Unit Owner's right to sell or
transfer his or her Unit; a decision by the Condominium to establish self-management
when professional management had been required previously by an eligible mortgage
holder; restoration or repair of the project (after a hazard damage or partial condemnation)
in & manner other than that specified in the documents: any action to terminate the legal
status of the project after substantial destruction or condemnation occurs; or any
provisions that expressly benefit mortgage holders, insurers or guarantors. An addition or
amendment to these By-Laws shall not be considered material if it is for the purpose of
correcting technical errors, or for clarification only. Any eligible mortgage hoider who
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received a written request by certified or registered mail, return receipt requested, to
approve amendments who does not deliver to the Condominium a negative written
response within sixty (60) days of the receipt of the request shall be deemed to have
approved such amendment.

ARTICLE XI. SELLING, MORTGAGING AND LEASING UNIT
Section 1. Selling and Leasing Residential Units.

FOR THE PROPOSED RESALE OF A CONDOMINIUM UNIT:

Any Unit Owner shall have the right to sell his or her Unit under the following terms
and conditions:

A. The Unit Owner shall first give the Board of Managers thirty (30) days
prior written notice of the terms of any bona fide sale, together with a copy of any
proposed sales agreement, together with a fully executed, original counterpart of the
sales agreement, as the case may be, containing all of the terms offered in good faith by
the prospective purchaser. Written notice with a copy of the contract of sale shall be sent
to the managing agent, if any, or to the President of the Condominium by Certified Mail
or overnight mail by via a nationally recognized overnight courier service with proof of
delivery being retained by the Unit Owner,

B. The Board of Managers may require the prospective Purchaser to
complete an application and/or questionnaire for consideration by the Board of Managers
or Sponsor of the proposed transaction. (The 30 day period as discussed above shall
commence from the time that the managing agent or the President of the Condominium
receives a fully completed application in the event that the Condominium requires
applications fo be completed by prospective Purchasers). The Board of Managers shall
require photo identification of ail persons who are prospective Purchasers and who may
reside in the Condominium Unit; the names, addresses and social security numbers of ali
proposed occupants shall be provided to the Board of Managers with the proposed
contract of sale. Any prospective Purchaser of any Condominium Unit consents to the
Board of Managers obtaining a criminal background check on the proposed Purchasers.
The Board of Managers may not discriminate against any proposed Purchaser or
proposed occupant on the basis of race, creed, color, national origin, sex, sexual
orientation, age, disability, marital status or other grounds prohibited by faw.

If the Board of Managers fails to act within such thirty (30) day period, it shall be
deemed to have consented to the proposed transaction;

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

357



C. If the Board of Managers refuses to consent to the transaction, it
shall, within the thirty (30) day period, either:

(i) Produce a Purchaser who will purchase the Unit upon the same
terms as stated in the Unit Owner's notice to the Board of Managers and the contract of
sale executed by the proposed Purchaser, or

(i) Agree to purchase the Unit on behalf of all other Unit Owners on the
same terms stated in the contract of sale submitted to the Board of Managers.

If the Board of Managers desires to purchase the Condominium Unit from a
Unit Owner, at the closing, the Unit Owner shail convey the Unit (and Appurtenant
Interests) to the Board of Managers or to its designee, on behalf of all other Unit Owners,
by deed in the form required by Section 339-0 of the Real Property Law of the State of
New York, with all transfer stamps affixed, and shall pay all transfer and other taxes
arising out of such sale. Real estate taxes, mortgage interest and common charges and
expenses shall be apportioned between the Unit Owner and the Board of Managers, or
its designee, as of the closing date. The closing shall occur within 45 days from the date
that the Board of Manager exercises its right of first refusal to purchase the Condominium
Unit. The closing shall occur at the offices of the attorney for the Condominium.

In connection with the foregoing, the Board of Managers may not purchase
a Unit without the approval of a majority of the Unit Owners {as such term "majority” is
defined in the By-Laws). In the event that the Board of Managers does not have sufficient
funds on hand for the purchase of a Unit which has been approved by the majority of the
Unit Owners, the Board of Managers may borrow such funds or may assess the Unit
Owners in proportion to their respective common interests to the extent of the purchase
price amount. In the event that the Board of Managers exercises its right to purchase the
Condominium Unit, it may do so on the same terms and conditions (including but not
limited to the mortgage contingency provisions and closing date provisions set forth in the
contract executed by the proposed Purchaser). [n the event that the Board of Managers
does not either produce a Purchaser for the Unit or agree to purchase the Unit on behalf
of all of the Unit Owners as set forth above within the stated thirty (30) day period, the
Unit Owner shall have the right to consummate the sale on the terms submitied to the
Board of Managers and in accordance with the terms set forth in the contract of sale
executed by the proposed Purchaser. The proposed Purchaser must comply with the
requirements set forth in the Declaration and By-Laws.

The restrictions upon the sale of Units, set forth in this Section shall not apply to
the Sponsor, or its desighee, or to a mortgagee (including the holder of a construction
loan, if any) acquiring title in foreclosure or by deed in lieu of foreclosure. The foregoing
persons shall be free to sell without first notifying or obtaining the consent of the Board of
Managers or Sponsor. The Board of Managers and the Sponsor, as the case may be,
shall be required to cooperate in providing appropriate physical access to any such Unit
and the Common Elements, as well as all financial information regarding same.
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A Unit acquired by the Board of Managers pursuant to the Right of First Refusal
described herein may be sold, leased, mortgaged or otherwise dealt with in the discretion
of the Board of Managers. The proceeds of such disposition will be received by the Board
of Managers on behalf of all Unit Owners in proportion to their respective common
interests.

FOR THE PROPOSED LEASING OF A CONDOMINIUM UNIT BY A UNIT OWNER:

Any Residential Unit may be leased subject to the leasing requirements contained
in Section 2 of this Article XI. In addition, any Residential Unit Owner who wishes to enter
into a lease for the Residential Unit Owner's Residential Unit shall be required to provide
the Board of Managers of the Condominium with a copy of the lease at least thirty (30)
days prior to its execution. All Residential Unit Owners who wish to enter into a new lease
for the Residential Unit Owner's Residential Unit shall be required to submit all
documentation required by the Board of Managers as set forth in Section 2 below to the
Managing Agent or the Board of Managers in the absence of a Managing Agent. All leases
must comply with all the requirements contained in Section 2 below. Failure to comply wilf
be deemed an automatic violation of the By-Laws of the Condominium.

The provisions of this section shall not apply to the acquisition or sale of a
Residential Unit by a Mortgagee who shall acquire title to such Residential Unit by
foreclosure or by deed in lieu of foreclosure. Such provisions shall, however, apply to any
Purchaser from such Mortgagees.

Whenever the term "Residential Unit" is referred to in this section, it shall include
the Residential Unit, the Residential Unit Owners undivided Percentage of Common
Interest in the Common Elements and the Residential Unit Owners' interest in any
Residential Units acquired by the Board of Managers.

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

Section 2. Leasing Reguirements for Residential Units.

Except as noted in Sections 3, 4 and 5, every lease on every Residential Unit in
the Condominium is subject to the following rules and regulations, regardless of whether
stated in the lease:

(a)  No later than thirty (30) days prior to execution of a lease, the Residential
Unit Owner must provide the Board of Managers of the Condominium with a copy of the
lease, name of the proposed tenant and terms of the iease;

(b)  the lease must be in writing;

(c)  the lease must be for the entire Residential Unit;

(d)  the lease must have a minimum term of twelve (12) months. Renewal
leases shall also have a minimum term of ftwelve (12) months.
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(e)  the form of the lease and any renewal lease must contain a provision that
the tenant has thoroughly read and agrees to be subject to the Declaration, the By-
Laws and Rules and Regulations of the Condominium and agrees to accept the power of
attorney of the Condominium to evict the tenant for any violation by the tenant of the
Declaration, the By-Laws and the Rules and Regulations of the Condominium and agrees
to be jointly and severally liable with the Residential Unit Owner for any and all fines and
costs levied against the tenant for any violation of the provisions of the Rules and
Regulations, By-Laws and/or Declaration of Condominium:

H the use of the premises is subject to the Declaration, the By-Laws and the
Rules and Regulations of the entire Condominium;

()  within thirty (30) days of occupancy by the tenant, the name and telephone
number of the tenant, together with a clear and complete copy of the executed lease,
must be furnished to the Managing Agent or if no Managing Agent to a Member of the
Board of Managers of the Condominium;

(h) within thirty (30) days of any renewal of a lease of a tenant, the name and
telephone number of the tenant, together with a clear and complete copy of the renewal
lease, must be furnished to the Managing Agent or if no Managing Agent to the Board of
Managers of the Condominium;

(i) the Residential Unit cannot be used as a mote! or hotel or otherwise for transient
tenants;

(i} no Residential Unit Owner, Resident or tenant shall be permitted to place any
signs for rent in or on the Residential Unit or the Common Elements of the Condominium
unless approved in writing by the Board of Managers;

(k) all leases and tenants are subject to all municipal requirements applicable to
rentals, if any; and

() if any Residential Unit Owner (Landlord) or tenant is in violation of any of the
provisions of the Declaration or By-Laws, or both, including any Rules and Regulations,
the Board of Managers of the Condominium may bring an action in its own name or in the
name of the Residential Unit Owner, or both, to have the tenant evicted or to recover
damages, or both.

The Board of Managers, in its sole discretion, may add or change any of the criteria
in this Section 2 with respect to the requirements of leasing Residential Units.

In order to carry out the provisions of this Article XI and pursuant to the provisions
of Article Fifteenth of the Declaration of Condominium each Residential Unit Owner shall
upon becoming a Residential Unit Owner grant an irrevocable power of attorney, to
nominate, designate, constitute and appoint the Members of the Board of Managers of
the Condominium and their successors, jointly, their true and lawful attorneys-in-fact,
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coupled with an interest, with power of substitution, in their name and on their behalf, the
right to act in their behalf to take any and all action necessary against any tenant(s) that
may be residing in a Residential Unit Owner's Condominium Residential Unit including
but not limited to, the right to seek an eviction in a court of law for failure to adhere to any
of the provisions of the Declaration of Condominium, By-Laws and/or Rules and
Regulations of the Condominium. The remedy provided by this subsection is not exclusive
and is in addition to any other remedy or remedies available to the Board of Managers of
the Condominium. If permitted by present or future law, the Condominium may recover
all of its costs, including court costs and reasonable attorney's fees, and these costs shall
be a continuing lien on the Residential Unit that shall bind the Residential Unit in the
hands of the then Residential Unit Owner and the Residential Unit Owner's successors
and assigns. The Board of Managers of the Condominium shall give the tenant and the
Residential Unit Owner written notice of the nature of the violation of the Rule and
Regulation, and thirty (30) days from the mailing of the notice in which to cure the violation
before the Board of Managers of the Condominium may file for eviction.

Section 3. Waiver of Partition Rights.

The Residential Unit Owners waive all of their voting rights concerning partition
respecting any Residential Unit acquired by the Board of Managers in accordance with
this Article.

Section 4. Gifts, etc.

Any Residential Unit Owner may convey or transfer their Residential Unit and any
Parking Space Unit owned by such Residential Unit Owner by gift during the Residential
Unit Owner’s lifetime or devise their Residential Unit and/or Parking Space owned by such
Residential Unit Owner by will or pass the same by intestacy, without restriction.

Section 5, Tenant Bound by Declaration.

By becoming a tenant, each tenant agrees to be bound by the Declaration, the By-
Laws and the other Rules and Regulations of the Condominium, and recognizes and
accepts the right and the power of the Condominium to evict the tenant for any violation
by the tenant of the Declaration, the By-Laws and the other Rules and Reguiations of the
Condominium.

Section 6. Lenders.

To protect first mortgage lenders and to encourage first mortgage lenders to make
loans on Residential Units in the Condominium, only subsections (c), (d), (f), (g), (h), (i),
0). (k) and (I) of Section 2 of this Article X| shall apply to a first mortgage lender who has
title to the Residential Unit through (a) foreclosure of its first mortgage on the Residential
Unit; or (b) a deed in lieu of foreclosure of its first mortgage on the Residential Unit. Any
subsequent Purchaser from the first mortgage lender is subject to ali the terms of this
Articte XI. In addition the provisions of Article Thirteenth of the Declaration of
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Condominium regarding an Institutional Mortgage sha!l be applicable regarding unpaid
Common Charges accrued before acquisition of title of a Unit by the Mortgagee.

Section 7. Sponsor.

The foregoing restrictions of Sections 1 and 2 of this Article XI shall not apply to
Sponsor-owned Residential Units. The Sponsor, its successors, assignees or designees
shall have the right to freely sell their Unit or to freely lease all or any part thereof without
any interference or any restrictions by the Board of Managers as long as the lease and
use by atenantis in compliance with the permitted use of the Unit under applicable zoning
and occupancy requirements.

Section 8. Section 339-kk of the Real Property Law.

Pursuant to the provisions of Section 339-kk of the Real Property Law of the State
of New York, any non-occupying Residential Unit Owner who rents any Residential Unit
in the Condominium to a rental tenant and then fails to make payments due for Common
Charges, assessments or late fees for such Residential Unit within sixty (60) days of the
expiration of any grace period after they are due is subject to the following: Upon notice
in accordance with the statute, all rental payments from the tenants shall thereafter be
directly payable to the Condominium association. The provisions of Section 339-kk of the
Real Property Law shall control any dispute pursuant to this provision of the By-Laws.

ARTICLE XIL. PARKING SPACE UNITS

Parking Space Units may only be owned by a Residential Unit Owner in this
Condominium except as provided below.

As long as the Sponsor owns an Unsold Unit in the Condominium the Sponsor
shall have the right to limit the number of Parking Space Units owned by a Unit Owner.

The Percentage of Common Interest of a Parking Space Unit shall be added to the
Percentage of Common Interest of the Residential Unit of the Residential Unit Owner who
owns said Parking Space Unit and the Residential Unit Owner thereof shall pay ali
Common Charges associated therewith.

Any Residential Unit Owner shall have the right to transfer and/or sell the Parking
Space Unit to another Residential Unit Owner in the Condominium. In such an event all
costs and expenses that may be associated with amending Schedule B of the Declaration
of Condominium will be the sole obligations of the Residential Unit Owner who is
transferring the Parking Space Unit.

Any Residential Unit Owner who owns a Parking Space Unit shall have the right

to rent the Parking Space Unit fo other Residential Unit Owners or tenants of a Unit Owner
in the Condominium.
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Any Unit Owner of a Parking Space Unit designated as a handicapped space shall
be subject to all applicable provisions of the City, State and Federal government
regarding such handicapped space.

The Board of Managers shall be required to keep an overall list of all Parking Space
Units assigned or rented to a Residential Unit Owner in the Condominium. All Residential
Unit Owners in the Condominium will be obligated to advise the Board of Managers of
any sale, transfer or rental of any Parking Space Unit.

Notwithstanding the above the Sponsor shall have the right to rent, lease or permit
the use of a Parking Space Unit, if not owned by a Residential Unit Owner, to any non-
resident or business establishment for the use of such non-resident or business
establishment.

In the event there are Parking Space Units that have not been sold to a Residential
Unit Owner after the Sponsor has conveyed all of the Residential Units to bona fide
Purchasers, the Sponsor shall have the right but not the obligation to convey any or all of
the remaining Parking Space Units to the Condominium Board of Managers.

ARTICLE XIlI. ARBITRATION
Section 1. Procedure.

Any matter required or permitted to be determined by arbitration pursuant o the
terms of the Condominium Documents shall be submitted for resolution by a single
arbitrator in a proceeding held in the local jurisdiction of the Condominium in accordance
with the then existing rules of the American Arbitration Association or any successor
organization thereto. In the event that the American Arbitration Association shall not then
be in existence and has no successor organization, any such arbitration shall be held in
New York City before one arbitrator appointed, upon the application of any party by the
Real Estate Board of New York.

Section 2. Variation by Agreement.

The parties to any dispute required or permitted to be resolved by arbitration
pursuant to the terms of the Condominium Documents may, by written agreement, vary
any of the terms of Section 1 hereof with respect to the arbitration of such dispute or may
agree to resolve their dispute in any manner, including, without limitation, the manner set
forth in Section 3031 of the New York Civil Practice Law and Rules and known as "New
York Simplified Procedure for Court Determination of Disputes”.

Section 3. Binding Effect.
The decision in any arbitration conducted pursuant to the terms of Section 1 and

2 hereof shall be binding upon all of the parties thereto and may be entered in any court
of appropriate jurisdiction.
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Section 4. Costs and Expenses.

The fees, costs and expenses of the arbitrator shall be borne by the losing party in
the arbitration or, if the position of neither party to the dispute shall be substantially upheld
by the arbitrator, such fees, costs and expenses shall be borne equally by the disputants.
Each disputant shall also bear the fees and expenses of his counsel and expert
witnesses.

All costs and expenses paid or incurred by the Condominium Board of Managers
in connection with any arbitration held hereunder, including, without limitation, the fees
and expenses of counsel and expert witnesses, shall constitute Common Expenses.

ARTICLE XIV. CONDEMNATION

In the event all or part of the Common Elements are taken in condemnation or
eminent domain proceedings, the award from such proceedings shall be paid to the
Insurance Trustee if the award is more than $50,000 and to the Board of Managers if the
award is $50,000 or less, to be distributed in accordance with Section 3 of Article Vil byt
in the following amounts:
(@)  So much of the award as is applicable to the General Common Elements,
to the Unit Owners pro rata according to the respective Percentage of
Common Interest appurtenant to the Unit owned by such Unit Owners.

(b} So much of the award as is applicable to an Individual Residential Unit's
Limited Common Element to the Unit Owner having General use of such
Individual Residential Unit's Limited Common Element.

In such eminent domain or condemnation proceeding the Board of Managers shall
request that the award shall set forth the amount allocated to General Common Elements
and to each Individual Residential Unit's Limited Common Element. In the event the
award does not set forth such allocation then the question of such allocation shall be
submitted to the arbitration in accordance with the Arbitration Statutes of the State of New
York. Any condemnation or eminent domain award shall require that any proceeds
applicable to a Unit be applied first to a first Mortgagee of a Unit as its interest may appear.

ARTICLE XV. SPONSOR RIGHTS
Section 1. Sales/Rentals.

The Sponsor, its nominees and agents, shall have the right and privilege to
maintain General and local sales and rental offices in and about the Condominium,
including any mode! Units located within the Condominium Building or elsewhere
throughout the project, and shall have the right and privilege to have their representatives,
employees and agents present on the Condominium premises to show the Units to
prospective Purchasers or tenants, to utilize the Common Elements, and without
limitation, to do any and all things necessary incident to the sale or rental of the Units,
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without charge or contribution other than in the form of Common Charge payments as
otherwise provided for herein.

Section 2.  Signs/ingress/Egress.

The Sponsor shall have the right to continue to employ signs of its choice upon the
Condominium premises in its efforts to construct, sell and lease the Units, or any other
property, development or community the Sponsor, its successors, assigns or designees
so prescribe. Incident to the rights and privileges provided for herein, the officers,
employees, agents, contractors, guests and invitees of the Sponsor, its successors and
assigns, shall have the right of ingress and egress to and throughout the Common
Elements of the Condominium. This Article X1V may not be modified or amended without
the written consent of the Sponsor so long as the Sponsor continues to own one () or
more unsold Units.

Section 3.  Additional Rights.

The Sponsor, its successor, assignees, designees, nominees and agents shall, in
addition to the above, have any additional rights afforded to the Sponsor, its successors,
assignees, designees, nominees and agents in these By-Laws, Rules and Regulations
and the Declaration of Condominium.

ARTICLE XVI. MISCELLANEOUS

Section 1. Insurance.

Under no circumstances shall a Unit Owner permit or suffer anything to be done
or left in a Unit Owner's Unit which will increase the insurance rates on the Unit or any
other Unit or on the common elements.

Section 2. Severability.

Shouid any of the covenants, terms or provisions herein imposed be void or be or
become unenforceable at law in equity, the remaining provisions of these By-Laws shall,
nevertheless, be and remain in full force and effect.

Section 3. Notice to Condominium.

A Unit Owner who mortgages the Unit Owner's Unit, shall notify the Condominium
through the management agent, if any, or the President of the Board of Managers in the
event there is no management agent, of the name and address of the Unit Owner's
Mortgagee; and the Board of Managers shall maintain such information in a book entitled
"Mortgagees of Unit".

Section 4. Notice of Unpaid Assessments.
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The Board of Managers shall at the request of a Mortgagee of a Unit, report any
unpaid assessments due from the Unit Owners of such Unit.

Section 5. Examination of Books and Records.

Every Unit Owner or the Unit Owner's representative and Mortgagee shall be
entitled to examine the books and records of the Condominium on reasonable notice to
the Board at convenient hours on weekdays (except legal holidays) but not more often
than once a month. Said hours are to be determined by the Board of Managers or
Managing Agent.

Section 6. Costs of Legal Action

In the event the Board of Managers institutes any legal action for the enforcement
of any of the provisions of the Declaration of the Condominium, By-Laws and/or Rules
and Regulations of the Condominium, then the Defendant shall be responsible for
payment of reasonable attorney's fees of the Board of Managers on behalf of the
Condominium, plus interest and costs of suit.

Section 7. Report to Residential Unit Owners

It is the obligation of the Board of Managers of the Condominium to give all
Residential Unit Owners annually:

(i) a financial statement of the Condominium prepared by a certified public
accountant or public accountant by a specific date; such statement shall be certified while
the Sponsor retains a majority of the Members of the Board of Managers and such
statement shall be provided within four (4) months of the end of each fiscal year;

(i) prior notice of the annual Residential Unit Owners meeting; and

(iii} & copy of the proposed annual Budget of the Condominium within thirty (30)
days of the date set for adoption by the Board of Managers. While Sponsor is in control
of the Board of Managers such Budget will be certified in accordance with the regulations
of the Department of Law.

During the period Sponsor retains control of the Board of Managers of the
Condominium, the Sponsor shall be required to provide certified financial statements for
the Condominium. The cost of such reports shall be a Condominium expense. In addition,
during said period the Sponsor will be required to provide a Certification of Adequacy of
the Budget for the Condominium from a Managing Agent or other expert who is
unaffiliated with the Sponsor.

Section §. Construction.
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; wherever
the context so requires.
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Section 9. Compliance with Article 9-B.

These By-Laws are set forth to comply with the requirements of Article 9-B of the
Real Property Laws of the State of New York. In case any of these By-l.aws conflict with

the provisions of said Statute or of the Declaration, the provisions of the Statute or of the
Declaration, whichever the case may be, shall control.
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PART 20: CERTIFICATION BY SPONSOR AND PRINCIPAL OF SPONSOR

New York State Department of Law
Investment Protection Bureau

120 Broadway — 23" Floor

New York, New York 10271

Re: . Condominium Offering Plan
The Slate Condominium
28-18 Astoria Blvd.
Astoria, New York 11102

We are the Sponsors and the principal of Sponsor of the Condominium Offering Plan for
the captioned property.

We understand that we have primary responsibility for compliance with the provisions
of Article 23-A of the General Business Law, the regulations promulgated by the Department of
Law in Part 20 and such other laws and regulations as may be applicable.

We have read the entire Offering Plan, We have investigated the facts set forth in the
Offering Plan and the underlying facts. We have exercised due diligence fo form a basis for this
certification. We jointly and severally certify that the Offering Plan does, and that documents
submitted hereafter by us which amend or supplement the Offering Plan will:

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

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

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

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

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

(vii} not contain any representation or statement which is false, where I
(a) knew the truth;

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



(¢} made no reasonable effort to ascertain the truth; or
(d) did not have knowledge concerning the representation or statement made.

This certification is made under penalty of perjury for the benefit of all persons to whom
this offer is made. We understand that violations are subject to the civil and criminal penalties of
the General Business Law and Penal Law."

SPONSORS PRINCIPALS OF SP

Charalabos P. Bakalis

-

By
Charalabos P. Bakalis, Member

Swo
SN/

Notary Public, State of New York

Nick Teoromakas
Notary Public, State of New York
No. 0213609632:5 .
- Qualified in Queens County
Commission Expires on July 28, -ﬁﬁ-l



PROPYLAEA ARCHITECTURE PLLC
795 EAST 135TH STREET
BRONX, NEW YORK 10454
TEL.: 718-401-9393 EMAIL:liGAVERAS@YAHOO.COM

March 10, 2017

State of New York
Department of Law

120 Broadway — 23" Floor
New York, New York 10271

RE:  The Slate Condominium
28-20 Astoria Blvd.
Astoria, New York 11102

The undersigned, an architect registered in New York State, cettifies as follows:

The Sponsor of the Offering Plan to convert the captioned property to Condominium
ownership retained our firm to prepare a report describing the building when built in accordance
with the plans prepared by this office. We prepared the report dated March 7, 2017 a copy of
which is intended to be incorporated into the offering plan so that prospective purchasers may rely
on the report.

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

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

I certify that the Report:

(i) sets forth in narrative form the description and/or physical condition of the entire
property as it will exist upon completion of renovation and/or construction, provided that
renovation and/or construction is in accordance with the Plans and specifications that I examined;

(i) in my/our professional opinion affords potential investors, Purchasers and participants
an adequate basis upon which to found their judgment concerning the description and/or physical
condition of the property as it will exist upon completion of renovation and/or construction,
provided that renovation and/or construction is in accordance with the Plans and specifications
that I examined;

(iii) does not omit any material fact;

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

(v) does not contain any frand, deception, concealment, or suppression;



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

(vit) does not contain any representation or statessent which s fafse, where |
(2} knew the truth;
(b) with reasonable cffort could have known the truth;
(c) made no reasenable effort to ascerain the truth: or
(ch) did not have knowledge concerning the representation or statenent made.,
J further certify that Tam not owned or controlled by and have no beaeficial interesi in the
Spoensor and that my compensation for preparing this Report is not contingent on the conversion

of the properfy 1o a Condominium or on the profitability or price of the offering. This statement is
not intended as & guaraniee or warranty of the physical condition of the property.

Very truly vours,

A a—
/énf\m\ /ia()s GAVERAS,
L

Swormn 10 befopre me thig
15 day of M\e e v L2017
/“i .

i

i L (e

NOIARYI’Um/IL STATE OF NEW Yom\_'

ATHANASIA CHRISOMALLIDES
NOTARY PUBLIC-STATE OF NEW YORK
No. 01CHB262641
Qualitied In Queens County
My Commission Expires 05-29-2020



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

August 3, 2016

New York State Department of Law
Investment Protection Bureau

120 Broadway ~ 23" Floor

New York, NY 10271

Re:  Condominjum Offering Plan
The Slate Condominium
28-18 Astoria Blvd.
Astoria, New York 11105

The Sponsor of the condominium offering plan for the captioned property retained our firm to
review or prepare Schedule(s) B and B-1, containing projections of income and expenses for the
first year of condominjum operation. Our experience in this field includes the management of
residential and mixed-use cooperatives, condominiums and rental properties for over 20 years and
preparing budgets for all properties on an annual basis.

We understand that we are responsible for complying with Article 23-A of the General Business
Law and the regulations promulgated by the Department of Law in Part 20 insofar as they are
applicable to Schedules.

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

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

We certify that the Schedules:

(1) sets forth in detail the projected income and expenses for the firsi y€ar of cundominiui
operation;

(ii) affords potential investors, Purchasers and participants an adequate basis upon which to
found their judgment concerning the first year of condominium operation;

(iii) does not omit any material fact;

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

(v) does not contain any fraud, deception, concealment, or suppression;

(v1) does not contain any promise or representation as to the future which is beyond reasonable
expectation or unwarranted by existing circumstances;

(vii) does not contain any representation or statement which is false, where 1:



(a) knew the truth;

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

(c) made no reasonable effort (o ascertain the truth: or

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

We further certify that I am are not owned or controlled by the Sponsor. I understand that a copy
of this certification is intended to be incorporated into the offering plan. This statement is not
intended as a guarantee or warranty of the income and expenses for the first year of condominium
operation. This certification is made under penalty of perjury for the benefit of all persons to whom
this offer is made.

We understand that violations are subject to the civil and criminal penalties of the General
Business Law and Penal Law. -

Sworn to be}f&x;e me this

2 dayof &t, 2016
/%?Z&: [ =

ﬁotary Public, State of New York

ATHANASIA CHAs oA '
THISOMALLY
NOTARY PUBLIC-$TATE oF NEvaE:“
’N.o. 01CHE262641
Guauﬂedfn Quesans County

My Commission Expirgs 05-29-2020



PART 20: CERTIFICATION BY SPONSOR’S EXPERT CON CERNING ADEQUACY
OF COMMON CHARGES PAYABLE BY THE COMMUNITY FACILITY UNIT
OWNERS

August 3, 2016

New York State Department of Law
Investment Protection Bureau

120 Broadway — 23" Floor

New York, NY 10271

Re:  Condominium Offering Plan
The Slate Condominium
28-18 Astoria Blvd.
Astoria, New York 11105

The Sponsor of the condominium offering plan for the captioned property retained our firm to
review or prepare Schedule B which includes projections for common charges payable by the
owners of the community facility units. Our experience in this field includes the management of
residential and mixed-use cooperatives, condominiums and rental properties for over 20 years and
preparing budgets for all properties on an annual basis.

We understand that we are responsible for complying with Article 23-A of the General Business
Law and the regulations promulgated by the Department of Law in Part 20 insofar as they are
applicable to the community facility listed in Schedule B.

We have reviewed Schedule B as it impacts upon the community facility units and investigated
the facts underlying it with due diligence in order o form a basis fo *his ceriification. We alse
have relied on our experience in managing residential building.

We certify that the projections in the Schedule B for the common charges payable by the owners
of the community facility units appear reasonable and adequate under existing circumstances, and
the projected income appears to be sufficient to meet the anticipated operating expenses for the
projected first year of condominium operation, and that the allocation of common charges
attributable to the community facility unit also reflects special or exclusive use or availability or
exclusive control of particular common areas.

We certify that the estimates in Schedule B for the common charges payable by the owners of
the community facility units: '

() sets forth in detail the projected common charges for the community facility units for
the first year of condominium operation;

(ii) affords potential investors, Purchasers and participants an adequate basis upon which
to found their judgment concerning the common charges payable by the owners of the
community facility units;



(ii1) does not omit any material fact;
(iv) does not contain any untrue statement of a material fact;
(v) does not contain any fraud, deception, concealment, or suppression;
(vi) does not contain any promise or representation as to the future which is beyond
reasonable expectation or unwarranted by existing circumstances;
(vii) does not contain any representation or statement which is false, where [:
(a) knew the truth;
(b) with reasonable effort could have known the truth;
(¢) made no reasonable effort to ascertain the truth; or
(d) did not have knowledge concerning the representation or statement made.

We further certify that I am are not owned or controlled by the Sponsor. 1 understand that a copy
of this certification is intended to be incorporated into the offering plan. This statement is not
intended as a guarantee or warranty of the common charges fairly attributable to the community
facility for the first year of condominium operation,

"This certification is made under penalty of perjury for the benefit of all persons to whom this offer
1s made.

WE UNDERSTAND THAT VIOLATIONS ARE SUBJECT TO THE CIVIL AND CRIMINAL
PENALTIES OF THE GENERAL BUSINESS LAW AND PENAL LAW.

v eored

NAME: \ 2 SEO e (S
TITLE: twepncen fene Erae %%L.__

Sworn to befpre me this

ATHANASIA CHRISOMALLIDES
NOTARY PUBLIC-STATE OF NEW YORK
No. 01CHE262541
Qualified in Queens County
My Commissign Expires 05-29-2020



§ 339-kk. Rents. (a) For the purposes of this section, "non-occupying owner" shall mean
a Unit owner in a Condominium association who does not occupy the dwelling Unit.

{b) If a non-occupying owner rents any dwelling Unit to a rental tenant and then fails
to make payments due for common charges, assessments or late fees for such
Unit within sixty days of the expiration of any grace period after they are due,
upon notice in accordance with subdivision (c) of this section, all rental payments from
the tenant shall be directly payable to the Condominium association.

(c) If the Common Charges, assessments or late fees due for any Unit have not been
paid in full, within sixty days after the expiration of any grace period of the earliest due
date, the Board of managers shall provide written notice to the tenant and the non-
occupying owner providing that, commencing immediately and until such time as all
payments for Common Charges, assessments or late fees are made current, all rental
payments due subsequent to the issuance of such notice are to be made payable to the
Condominium association at the address listed on the notice. Where a majority of the
Board of managers has been elected by and from among the Unit owners who are in
occupancy, the Board may elect not to require that rental payments be made
payable to the Condominium association. At such time as payments for common
charges, assessments and late fees from the nen-occupying owner are once again
current, notice of such fact shall be given within three business days to the rental tenant
and non-occupying owner. Thereafter all rental payments shall be made payable to
the non-occupying owner or adesignated agent. A non-occupying owner who disputes
the association's claim to rental payments pursuant to this section shali be entitled to
present facts supporting such owner's position at the next scheduled meeting of the
Board of managers, which must be held within thirty days of the date that such Board
receives notice that such owner seeks to

dispute such claim.

(d) Nothing in this section shall limit any rights of Unit owners or of the Board of managers
existing under any other law or agreement.

(e) Payment by a rental tenant to the Condominium association made in connection with
this section shall relieve that rental tenant from the obligation to pay such rent to the
non-occupying owner and shall be an absolute defense in any non-payment
proceeding commenced by such non-occupying owner against such tenant for such
rent.

This act may be enforced by any party by means of a special proceeding brought pursuant
to Article 4 of the Civil Practice | aw and Ruies.
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