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BECAUSE SPONSOR IS RETAIN]N G THE UNCONDITIONAL RIGHT TO RENT
RATHER THAN SELL UNITS AFTER CONSUMMATION OF THE OFFERING
PLAN, 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) :

SEE PAGE (1) FOR SPECIAL RISKS TO PURCHASERS.

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

1. Sponsor is reserving the unconditional right to rent rather than sell
Units after the consummation of the offering plan. There are no limits placed on
Sponsor’s right to rent rather than sell Units. Because the 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 15 percent necessary to- declare the Plan effective and owner-
occupants may never gain effective control and management of the Condominium. The
Sponsor has obtained a loan in the amount of $3,492,500.00 from Shanghai Commercial
Bank, New York Branch, 125 East 56th Street, New York, N.Y. 10022 to finance the
project. There is no provision in this loan which requires the Sponsor to market the
Units for sale. The loan provides for certain principal payments to be paid to the lender
for the release of individual Units. See Section entitled ”nghts And Obligations of the

Sponsor” for further details.

2. The By-Laws do not provide that a majority of the Board of Managers
must be owner-occupants or members.of an.owner-occupant’s household who are
unrelated to the Sponsor or its principal. Therefore, it is possible that after the initial
control period, the Board of Managers may consist of persons who are not occupants of
the Property. Owner-occupants and non-resident owners, including the Sponsor, may
have inherent conflicts on how the Condominium should be managed because of their
different reasons for purchasing, ie., purchase as a home as opposed to as an
investment. The Board of Managers and officers shall serve without compensation. See
Section entitled “Board of Managers” for further details. |

3. The prox}isions in the Declaration, the By—LaWs and/or the Rules and
Regulations concerning additions, alterations or improvements by Unit Owners, the use
of the Common Elements, and the sale or leasing of Units do not apply to the Sponsor.

The Sponsor has the right, without the consent or approval of the Board of
Managers, to make alterations; additions or improvements in, to, and upon the Units
owned by it. See Section 12 of Article VI of the By-Laws in Part II for further details.

The restrictions on storing or placing furniture, packages or objects in the
Common Elements do not apply to the Sponsor until such time as all Units have been
initially sold and conveyed by the Sponsor; however, Sponsor shall not use the
Common Elements in such a manner as will unreasonably interfere with the use of the
other Units for their permitted purposes. See Sect:on 13 of Article VI of the By-Laws in
Part II for further details. :



The Sponsor has the right to freely‘SéH‘its Units of to freely lease all or any
part thereof without having to first offer the same for sale or lease to the Board of
Managers. See Section 1 of Article VII of the By-Laws in Part II for further details.

4. The Sponsor will have voting "c‘ontrol of the Board of Managers until
the earlier of (i) the transfer of title to Units, the percentage Common Interest of which,
in the aggregate, equals at least fifty percent or (ii) two (2) years after the first Unit
Closing, at which time the existing three-member Board will resign and a new
three-member Board will be elected by all Unit Owners, subject to the limitations
hereinafter stated. So long as the Sponsor or a Sponsor-affiliate shall continue to own
Units representing 20% or more in Common Interest, the Sponsor or Sponsor-affiliate
shall have the right to elect one of the three members of the Board of Managers.
Sponsor may not exercise veto power over expenses described in Schedule B of the
Plan, or over expenses required: (i) to comply with applicable laws or regulations; or (ii)
to remedy any notice of violation; or (iii) to remédy any work order by an insurer; or
(iv) any repair or replacement necessary for the preservation, health or safety of the
building or the safety of its occupants. Sponsor may exercise veto power over other
expenses for a period ending not more than five (5) years after the closing of the first
Unit or whenever the unsold Units constitute less than twenty-five (25%) percent of the
Common Interest, whichever is sooner. See Sections 1 and 2 of Article II of the By-Laws
in Part I for further details.

5. Purchasers will be required to pay the following:

a. New York State Transfer Tax which currently is $2.00 per $500.00 of the
consideration or fraction thereof.

b. New York City Real Property Transfer Tax which, for conveyances of individual
residential condominium units, currently is 1.0% of the consideration where the
consideration is $500,000.00 or less, or 1.425% of the consideration where the
consideration is greater than $500,000.00. Transfer taxes are additional
consideration on which the tax is computed. '

ITEMS A AND B ARE COSTS WHICH BY STATUTE ARE OBLIGATIONS OF
THE SELLER BUT MAY, BY CONTRACT, BE TRANSFERRED TO THE
PURCHASER. IN DETERMINING THE CONSIDERATION MENTIONED
ABOVE, THE TENTATIVE NEW YORK CITY AND NEW YORK STATE
TRANSFER TAXES WILL BE ADDED TO THE PURCHASE PRICE.

c.  Fee for the Sponsor's closing attorneys, Chu & Partners, in the amount of $1,000.00.
In the event that the closing is not held at the offices of Chu & Partners, an
additional fee of $250.00 will be added.



See Section entitled "Unit Closmg Costs And Ad]ustrnents" for further details.

6. Pursuant to existing law and regulahon the Sponsor may declare the
Plan effective by selling a minimum of fifteen percent, namely two (2), of the Units in
the Building. See Section entitled "Effective Date" for details. Even if the Plan is -
~declared effective with a minimum number of sales, it is possible that the Sponsor may
be able to convert the Building with fewer than the minimum number of sales, if
purchasers counted towards effectiveness do not ultimately purchase a Unit.

Purchaser should note that in the current real estate market, banks and other
lenders are imposing various restrictions on purchase financing. Such restrictions
include requiring that a certain percentage of apartments in a building or group of
‘building be sold before a lender will consider making a loan. Thus, it may be possible
for a purchaser to experience difficulty obtaining a loan in a building or group of
buildings where the sponsor or holder of unsold shares has not sold a substantial
percentage of the apartments in the building or group of buildings, which in some cases
may be as high as 70%. Moreover, some lenders will not provide financing in a
building or group of buildings where an investor other than the original sponsor has an
ownership interest of 10% or more. It also may be difficult for a purchaser to resell an
apartment if prospective buyers are unable to obtain a loan due to the same minimum
sales and investor ownership restrictions. :

7. No bond or other security has been furnished to secure Sponsor's
obligations under the Offering Plan or Sponsor's obligations to complete the
construction of the Building. As of the date of the filing of the Plan, the Sponsor has
sufficient financial resources to perform all of its obligations under the Plan. See Section
entitled "Rights and Obhgatlons of the Sponsor" for further details.

8. Any deposit in excess of $250,000.00 will not be federally insured in
excess of $250,000.00. Each deposit is insured up to $250,000.00. See Section entitled
“Procedure to Purchase” for further details.

9. The calculation of the Unit dimensions listed in Schedule A is based in
part on measurements from exterior walls. The usable area comprising the Unit is less
(and could be significantly less) than the area listed in Schedule A. See Footnote 2 to
Schedule A in Part I for further details.

10. In the event of a default by the Purchaser under the Purchase
Agreement, the Sponsor may notify the Purchaser, in writing, of its intention to cancel
the Purchase Agreement unless the default is cured within thirty (30) days. If the
Purchaser fails to cure the default within the said thirty (30) days, then the Sponsor
may, at its option, cancel the Purchase Agreement and retain as liquidated damages the
deposit paid thereunder, to a maximum of ten (10%) percent of the purchase price,



together with any interest earned thereoﬁ, plus the actual cost incurred by the Sponsor
for any special work ordered by the Purchaser See Section entitled “Procedure to
Purchase” for further details. o

11.  In the event that children under the age of eleven will reside in a Unit,
child safety window guards must be installed (NYC Health Code Section 131.15). There
are no child safety window guards installed. It will be the Unit Qwner’s responsibility
to install these window guards if they have any child under the age of eleven residing
in the Unit. See Section entitled ”Descnptlon of Property and Improvements” for
further details.

12.  The Sponsor shall be entitled to reasonable adjournments in the closing
of title in the event of delays by reason of weather conditions, strikes or material
shortages, or delays in inspections and reports thereon. The foregoing does not affect
or limit any right of rescission granted to Purchaser in the Plan or applicable law. See
Paragraph 11 in the Purchase Agreement in Part II and Section entitled “Unit Closing
Costs and Adjustments” for further details. "

13.  During any period that the Sponsor controls the Board, the Board of
Managers may not enforce (as a result of the Sponsor’s control thereof) the obligations
of the Sponsor under the Plan or as otherwise required by law and in such case, the
Unit Owners may have to undertake, at their expense, enforcement of the obligations
of the Sponsor. Notwithstanding the foregoing, upon the passage of a resolution of a
majority of the unit owners (other than the Sponsor), the Sponsor will cause the Board
to enforce such obligations. See Section entitled “Control by Sponsor” for further
details.

14. The Condominium will not have a reserve fund. If additional funds
are required to finance capital expenditures, it may be necessary to increase the
Common Charges payable by the Unit Owners or to collect a special assessment from
each Unit Owner. See Section entitled “Reserve Fund” for further details.

15.  The amount of real estate taxes deductible for income tax purposes is
limited by the Tax Cuts and Jobs Act of 2017 which went into effect on January 1, 2018.
This federal law significantly changed the previously existing Internal Revenue Code,
including the taxes and deductions related to home ownership. Under this law,
deductions for all state and local taxes, including real estate taxes, are limited to a total
of $10,000.00 per year. Purchasers are advised to consult with a tax expert regarding
whether this law will affect the purchaser’s taxes. Purchasers should not rely on any
representations in this offering plan addressing taxes without first consulting a tax
expert. See Section entitled “Income Tax Deductions to Unit Owners and Tax Status of
the Condominium” for further details.



16.  Purchasers are advised that in New York City, newly constructed and
newly renovated buildings are sometimes offered as condominium projects without a
final certificate of occupancy (“FCO”) covering the 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 DOB. All TCOs have
an expiration date. A TCO typically expires 90 days after the date of issuance. When a
TCO expires and is not renewed, it may be difficult or impossible to buy insurance,
refinance, or sell units. In New York City, it is common for sponsors to commence unit
closings when some or all units are covered by a TCO rather than a FCO. Sponsor
anticipates this scenario may occur. Sponsor and its principals will undertake the
responsibility for extending each TCO received prior to expiration thereof, and
ultimately for obtaining a FCO covering the entire building within two years from the
date of the issuance of the first TCO. However, Sponsor and its principals make no
representation or guarantee that DOB will issue the FCO within such two year period.
Notwithstanding the foregoing, Sponsor and its principals are obligated to procure the
FCO for the 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. :

Furthermore, because Sponsor and the By-laws of the Condominium may
permit unit owners to undertake renovations to individual units prior to the
procurement of a FCO, such renovations may cause additional delays in the issuance
thereof. Notwithstanding the foregoing, Sponsor and its prmc1pals are obligated to
procure the FCO. :

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

17. The Condominium’s Smoking Policy can be found in the Rules and
Regulations section of the By-Laws in Park II of the Offering Plan. Under the Smoking
Policy, smoking is prohibited everywhere in the Building, other than the individual
Units, Terraces and Balconies and within 25 feet of the Building entrance. If there is
smoking in a Unit, Terrace or Balcony, the Unit Owner is responsible for ensuring that
the smoke does not affect neighboring units or infiltrate any other part of the Building
or other Units.



18.  The Financial Crimes Enforcement Network (“FinCEN”) has issued a
Geographic Targeting Order (“GTO”) which affects certain purchases of residential real
property located in New York City, among other targeted areas of the country. FinCEN
requires U.S. title insurance companies to report to FinCEN the personal identity of
purchases in residential real estate transactions in which:

i.  The purchaser is a legal entity as defined in the GTO;

ii. The purchaser purchases residential real property located in the Boroughs of
Bronx, Brooklyn, Queens, Manhattan and Staten Island;

iii. The total purchase price is in the amount of $300,000 or more;

iv. Such purchase is made without a bank loan or other similar form of external
financing; and

v. The purchase is made, at least in partf using currency -or a cashier’s check, a
certified check, a traveler’s check, a personal check, a business check, a money
order in any form, a funds transfer, or virtual currency.

As long as the GTO remains in effect, its reporting requirements apply to all
residential real property closings meetmg the above criteria and occurring on or after
November 17, 2018.

19.  Environmental Remediation Program. The development of the
Property is part of the New York State Department of Environmental Conservation
(“NYSDEC”) Brownfield Cleanup Program, filed under BCP Site # C241159 and filed
with NYC Office of Environmental Remediation under OER # 13EH-A359Q. A
Certification of Completion was issued by NYSDEC on December 20, 2018, a copy of
which can be found in Part II of the Plan.

An Environmental Easement dated July 26, 2016 granted to NYSDEC was
recorded in the Office of the City Register of the City of New York under
CRFN2016000278636. A copy of the Environment Easement can be found in Part II of
the Plan. The Environmental Easement permits access for authorized personnel to
perform monitoring and sampling services as specified in the approved NYSDEC Site
Management Plan. Monitoring work involves, but is not limited to, the following:

(a) Groundwater monitoring and sampling for minimum of 2 years after building
completion. Monitoring and samples may be taken from the rear yard of the
building. Access to the rear yard shall be provided. '



(b) Sub-Slab Depressurization System (SSDS) annual monitoring shall be performed
for a minimum of 5 years after building completion. Access to the SSDS system
located in the public stairwell of the building shall be provided.

The Sponsor will arrange for any réquired environmental testing and
remediation, including obtaining quarterly groundwater samples from the 5 monitoring
wells utilizing an Interface Probe and annual monitoring of the SSDS to confirm proper
operation, and pay for any costs for same. The work will be performed by HydroTech
Environmental Engineering and Geology, N.Y. State Licensed Professional engineers
with offices at 15 Ocean Avenue, Brooklyn, N.Y. 11225. No costs to Unit Owners for
environmental testing and remediation are anticipated. There are no lead paint issues.

Please refer to the Environmental Easement in Part II for more details.

20. The Condominium Board does not have the right to approve or
dlsapprove purchasers. There is no limit on the number of owners who may purchase
for investment rather than for personal occupancy and there may always be a
substantial percentage of owners who are non-re51dents See Section entitled

“Introduction” for further details.

21.  Purchasers should also note that even if the first closing occurs on or
before  September 1, 2019 (or such other date projected as the date of 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
the Sponsor for damages or losses as a result of such delays and will not be excused
from paying the full purchase price for the Unit. PROSPECTIVE PURCHASERS
SHOULD THEREFORE CAREFULLY CONSIDER THE POSSIBILITY OF SUCH
DELAYS IN THEIR DETERMINATION AS TO WHETHER TO PURCHASE A UNIT.
See Footnote 1 to the Section entitled “Schedule B” for further details.

22.  The Property is located in a flood hazard zone (Zone AE) as per FEMA
Map #3604970093G, dated 12/5/2013. As such, it is subject to flooding, or overflow
from the nearby East River. The Building has been constructed and elevated in
compliance with flood zone regulations. See Section E of the Description of Property
and Specification in Part II for further details. The Condominium’s insurance will
include flood insurance coverage which complies with FEMA requirements. See
Section entitled “Schedule B” for further details.

-7-



23.  In the event that the Sponsor rents a Unit to the Purchaser of the Unit
prior to closing, it will do so pursuant to an Interim Use and Occupancy Agreement
which will provide that an uncured default under the Purchase Agreement will be a
default under the Interim Use and Occupancy Agreement, and an uncured default
under the Interim Use and Occupancy Agreement will be a default under the Purchase
Agreement. Before the Sponsor may utilize the default under the Interim Use and
Occupancy Agreement to declare a default under the Purchase Agreement, the Sponsor
must either obtain an order of eviction or other judgment or order from a court or
agency of competent jurisdiction against the Purchaser unless the Purchaser has vacated
the Unit. After a default under the Purchase Agreement or rescission of the Purchase
Agreement by the Purchaser, the Purchaser will have thirty (30) days to vacate the Unit.
See Section entitled “Interim Leases” for further details.

24,  Limited Warranty. The Sponsor will promptly correct any patent
defects in the construction of the Building and the Units therein, or in the installation or
operation of any mechanical equipment therein, due to substantially improper
workmanship or materials substantially at variance with the architectural plans and
specifications, provided Sponsor is notified of such defects in writing by the Unit
Owner as to the Unit affected within sixty (60) days from the date of first closing of title
to such Unit or with respect to Common Elements, that Sponsor is notified by the Board
of Managers within sixty (60) days from the first Unit Closing. If any defect in the
Common Elements can only be detected after said period by occupancy of a particular
Unit, Sponsor will correct said defect in the construction of the Common Elements, or in
the installation or operation of any mechanical equipment therein due to improper
workmanship or materials substantially at variance with the architectural plans and
specifications, if notified by the Board of Managers within sixty (60) days from the first
closing of title to that particular Unit. Sponsor will also correct any latent defects in the
construction of the Building and Units therein or in the installation or operation of any
mechanical equipment therein due to substantially improper workmanship or material
substantially at variance with the architectural plans and specifications provided it is
notified of such defects in writing by the Unit Owner as to such Unit within six (6)
months from the first closing of title to such Unit or is notified by the Board of
Managers with respect to Common Elements within six (6) months after the first Unit
Closing. Sponsor shall be deemed to have discharged any obligation it may have with
respect to patent or latent defects, as the case may be, if notification is not accomplished
within the above time periods. Sponsor makes no warranties as to kitchen appliances,
except that it will assign to the Purchaser any manufacturer's warranties thereon and
any manufacturer's warranties existing for other items in Purchaser's Unit to the extent
same are assignable.

Notwithstanding the foregoing, Sponsor will not be résponsible for correcting
any latent defects of construction or defects in the installation or operation of any
appliances, equipment or fixtures with respect to which assignable warranties or other



undertakings (however denoted) from contractors, materialmen, or others, are assigned
to the Board of Managers or Unit Owners. In addition, in no event shall the Sponsor be
responsible for any condition resulting from the fault or negligence of the Unit Owner
or of the Condominium, or from normal wear and tear of natural deterioration or from
- the normal settling or shifting of the Building, or for defects of an insubstantial nature,
such as, without limitation, nail pops, ridging on sheet rock walls, lumber shrinkage,
door sticking due to weather, door warpage, bath tile grouting, any consequential
damage resulting from settlement (including, without limitation, concrete cracks which
do not impair the structural soundness of the Building or slight separation between
base and floor), normal plumbing and heating noises, or floor discoloring and
stretching. Except as expressly set forth herein, the Sponsor has no obligation to make
any repairs of any kind. Nothing contained herein shall be:construed to render the
Sponsor liable for consequential damages (whether based on negligence, or breach of
contract, warranty, or otherwise), it being intended that the Sponsor's sole obligations
pursuant to this section of the Plan shall be to repair or replace (at Sponsor's option) any
defective item of construction (whether arising as a result of substantial defects in
material or improper workmanship) subject to the terms and conditions (and within the
time limits) set forth in this section of the Plan. See Section entitled to “Rights and
Obligations of the Sponsor” for further details.

25.  Each Unit Owner may freely sell or lease his Unit provided he first
gives the Board of Managers, on behalf of all Unit Owners, an opportunity to purchase
or lease such Unit at the same price or rental and on the same terms as were offered in
good faith by a prospective purchaser or lessee as more specifically provided for in
Article VIII, Section 1 of the By-Laws. The Board of Managers must notify the Unit
Owner of its intention to exercise the right of first refusal within thirty (30) days after
receipt of the offering Unit Owners’ notice. If the Board of Managers does not elect to
purchase or lease the Unit within thirty (30) days after receipt of the offering Unit
Owner's notice, said Unit Owner may accept the outside offer. In the event the Board of
Managers shall timely elect to purchase or lease a Unit pursuant to its right of first
refusal, title shall close or a lease shall be executed in accordance with the terms of the
Outside Offer within forty-five (45) days after the giving of notice by the Board of
Managers of its election to accept such offer. The Board of Managers may not exercise
its option to purchase or lease any Unit without the prior approval of a majority in
Common Interest of the Unit Owners other than the offeree Unit Owner. A Unit Owner
may lease, sell or convey the Unit to his spouse, adult children, parents, parents-in-law,
or adult siblings, or may convey his Unit by gift, or may devise his Unit by will, or have
it pass by intestacy, without complying with the foregoing restrictions; provided,
however, that each succeeding Unit Owner shall be bound by, and his Unit shall be
subject to, the preceding restrictions. See Section entitled “Rights and Obligations of
Unit Owners and the Board of Managers” for further details.



26.  Since the Building is newly constructed, it is not likely that any capital
itemns will be needed to be replaced within the first five (5) years of condominjum
operation. Accordingly, no reserve for capital expenditures has been provided for in
this Offering Plan. The Condominium will not have a reserve fund. If additional funds
are required to finance needed capital expendltures, it may be necessary to increase the
Common Charges payable by the Unit Owners or to collect a special assessment from
each Unit Owner. See Section entitled “Reserve Fund” for further details.

27.  Any special work ordered or changes ordered by Purchaser shall be
signed for by the Purchaser and must be paid for in full within seven (7) days of the
order. Notwithstanding anything herein to the contrary, in the event that the Purchase
Agreement is cancelled, such payment shall not be refunded, except that if the Plan is
abandoned by the Seller, any funds for special work will be refunded to the Purchaser.
If for any reason the Seller fails to install said special work in accordance with the work
order, the limit of the Seller’s liability is a refund of the amount of the charge paid. See
Section entitled “Procedure to Purchase” for further details.

28.  No pet, bird, reptile or animal shall be permitted, kept or harbored in
the Building or the Property unless the same in each instance be expressly permitted in
writing by the Board of Managers and such consent, if given, shall be revocable by the
Board of Managers at any time. In no event shall any pet, bird, reptile or animal be
permitted in any of the public portions of the Building unless carried or on a leash. See
Rules and Regulations of the By-Laws in Part II for further details.

29. The Units do not contain washers or dryers, or hook-ups for same.
Two optional coin-drop electric stack washer/dryer machines are provided at the
ground floor for convenience purposes. See Section entitled “Description of Property
and Improvements” for further details.

-10-



II. INTRODUCTION

GBT REAL ESTATE LLC, a New York limited liability company (the
"Sponsor"), hereby presents this offering plan (the "Offering Plan") for the establishment
of condominium ownership of the premises commonly known as 11-28 31st Drive, Long
Island City, N.Y.. 11106 (The "Property"). The Condominium shall be known as
GBT 31 DRIVE CONDOMINIUM. The Sponsor acquired title to the Property on
February 7, 2014. The Sponsor’s construction involves the vertical enlargement of an
existing 1-story building into a 6-story building (the “Building”) with nine (9)
Residential Units. A detailed description of the Building can be found in the
Description of Property and Specifications or Building Condition in Part II of the Plan.
It is anticipated that a temporary or permanent Certificate of Occupancy permitting
Purchasers of Units to occupy the Building will be obtained by December 31, 2019,
unless completion of the work is delayed by weather, strikes, lockouts, acts of God,
shortages of, or inability to obtain, materials, equipment or labor, governmental
restrictions or preemption, damage by fire or the elements, or any other cause over
which Sponsor has no control.

Purpose

The purpose of this Offering Plan is to set forth all the material terms of the
Sponsor's offer. The Offering Plan may be amended from time to time when an
amendment is filed with the New York State Department of Law and served on all
offerees as defined in Section 20.1(d) of the Regulations. :

Condominium Act

The Condominium is subject to and complies with Article 9-B of the Real
Property Law of the State of New York, as amended, which is commonly known as the
"New York Condominium Act." A Declaration submitting the Property to the New
York Condominium Act, and the By-Laws, will be recorded prior to conveyance of title
to the first Unit by the Sponsor.

Number and Type of Units

The Sponsor is offering for sale nine (9) residential Units. Units 3A, 3B, 4A,
4B, 5A, 5B and 6 have access to Balconies. Unit 1 has access to a Rear Yard. The
Balconies and Rear Yard are shown on Schedule A included in Part I of the Plan and the
Floor Plans included in Part II of the Plan. No other parking or other recreational
facilities are included in the Condominium or in the Offering Plan. No Units have been
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built or will be built pursuant to related offering plans or related sections of the
development.

All equipment and fixtures described in the Plan are included in the offering
price. The offering price is not conditioned on the equipment and fixtures selected.
THE PURCHASE PRICES FOR THE UNITS ARE SET FORTH IN SCHEDULE A. THE
PURCHASE PRICES WERE SET BY THE SPONSOR ALONE AND ARE NOT SUBJECT
TO REVIEW OR APPROVAL BY THE DEPARTMENT OF LAW OR ANY OTHER

GOVERNMENT AGENCY.

The Plan delivered to prospective Purchasers contains all of the material
terms of the transaction. 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 will be available for inspection without charge, and for copying at a reasonable
charge, to prospective Purchasers and their attorneys at the site whenever the on site
sales office is open and at the office of the selling agent or Sponsor. Copies of the Plan
and all Exhibits thereto will also be available for inspection and copying at a reasonable
fee at the Department of Law, 28 Liberty Street, New York, N.Y. 10005.

In this Offering Plan, there are no limitations on who may purchase Units.
Under the New York Condominium Act, a condominium unit may be owned by a
natural person, corporation, partnership, limited liability company, association, trustee,
or other legal entity. '

Although at this time Sponsor intends to sell the Units, Sponsor is reserving
the unconditional right to rent rather than sell Units. There are no limits placed on
Sponsor’s right to rent rather than sell Units. The Sponsor represents that it will
endeavor in good faith to sell Units rather than rent Units. If the 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.

The Sponsor has obtained a loan in the amount of $3,492,500.00 from
Shanghai Commercial Bank, New York Branch, 125 East 56th Street, New York, N.Y.
10022 to finance the project. There is no provision in this loan which requires the
Sponsor to market the Units for sale. The loan provides for certain principal payments
to the Lender for the release of the Units.

Features of Condominium Ownership

A condominium unit owner ("Unit Owner") owns his condominium unit
("Unit") in a manner similar in many respects to the manner in which a private home
owner owns his home. Each purchaser of a Unit owns his Unit outright and is entitled
to exclusive possession of that Unit. He also owns in fee in common with the other Unit
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Owners, an undivided interest in, and right to use, all parts of the Condominium other
than the Units ("Common Eléements"), including without limitation, the land, and the
exterior walls, roofs and entrances of the Building. He will also have the exclusive right
to use any Limited Common Elements appurtenant to his Unit.

The authority to manage and operate the property and affairs of the
Condominium is vested in the Board of Managers. As a Unit Owner, one has the right,
as provided for in the By-Laws of the Condominium, to vote for the election of the
members of the Board of Managers. :

The Board of Managers will assess every Unit Owner, in proportion to his
respective interest in the Common Elements, charges ("Common Charges") for the costs
and expenses incurred in connection with the maintenance and operation of the
Common Elements ("Common Expenses’). Each Unit Owner must pay common
charges in accordance with the New York Condominium Act Sections 339(i) and (m).
Included, among other things, in the Common Charges payable by Unit Owners will be
charges for the costs and expenses of insurance premiums, management fees, and all
repairs and maintenance of the Common Elements. The projected budget for the first
year of operation of the Condominium is set forth in Schedule B. :

Each Unit Owner is obligated to comply with the Declaration, the By-Laws,
Rules and Regulations and any other requirements of the Board of Managers.

In addition to Common Charges, a Unit Owner will have the responsibility
for interior repairs and maintenance of his Unit and of procuring casualty and liability
insurance covering his Unit, if he desires, and shall pay the cost and expense thereof.
This is distinguishable from the charges for repair and maintenance of the Common
Elements and for casualty and liability insurance covering the Common Elements which
will be paid by the Board of Managers as a Common Expense and will be included in
the Common Charges. A Unit Owner will also be responsible for interest and
amortization payments on his mortgage, if any. Water charges and sewer rents for the
Units are to be paid by the Board of Managers as a Common Expense and will be
included in the Common Charges for the Units.

A Unit Owner may decorate or improve the interior of his Unit subject to
compliance with the By-Laws and the Rules and Regulations made in accordance
therewith, and provided no damage is done to any other Units or the Common
Elements.

A Unit Owner may sell or lease his Unit to anyone without restriction or
limitation, subject, however, to a right of first refusal held by the Board of Managers.
(See "Rights and Obligations .of Unit Owners"). Each Unit Owner may mortgage his
Unit, as he sees fit, with such lender and in such amount as he chooses, subject only to
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compliance with the By-Laws. Under this Offering Plan, there is no restriction on
financing the purchase of Units and Purchasers will be free to obtain their own
mortgage financing. The Sponsor has not obtained a commitment from any lender to
finance the purchase of Units. No representation is made as to the availability or terms
of such financing. '

A Unit will be treated as a separate tax lot for real estate tax purposes, just as
a private home is treated, and no Unit Owner will incur any liability if any other Unit
Owner fails to pay real estate taxes assessed against his Unit. The tax consequences of
ownership of a Unit are set forth in the opinion of the Sponsor's tax counsel which can
be found in Part I of the Plan.

Each Unit is a separate entity for mortgage purposes and is not subject to any
mortgage placed by other Owners on their Units.

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

: 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 AN
AGREEMENT TO PURCHASE A CONDOMINIUM.

-14-



I DEFINITIONS

This Plan is the Offering Plan for the establishment of condominium
ownership of the land (the "Land"), and the buildings and structures erected thereon
(the "Building"), located at 11-28 31st Drive, Long Island City, N.Y.

1. “Board of Managers” as hereinafter referred shall mean the board of -
individuals responsible for governing the affairs of the Condominium.

2. “Common Charges” as hereinafter referred shall mear each Unit's
proportionate share of the Common Expenses in accordance with its Common Interest.

3. “Common Elements” as hereinafter referred shall mean the Building,
except the Units, including without limitation, outside walls and roofs of Units, the
land, buildings and improvements (other than the Units) comprising the Building, and
all utility or other pipes and materials located outside of the Units, and sidewalks.

4. “Common Expenses” as hereinafter referred shall mean and include
the expenses of the operation of the Property, and all sums designated common
expenses by or pursuant to the provisions of the Declaration, the By-Laws, or the
provisions of the New York Condominium Act.

5. "Common Interest’ as hereinafter referred shall mean the
proportionate, undivided interest each Unit Owner has in the Common Elements.

6. “Condominium” as hereinafter referred to shall mean GBT 31 Drive
Condominium which is composed of the Unit Owners.

7. “Condominium Act” as hereinafter referred shall mean Article 9-B of
the Real Property Law of New York State, as amended.

8. “Declaration” as hereinafter referred shall mean the instrument by
which the Property is submitted to the provisions of the New York Condominium Act.

9. “Department of Law” as hereinafter referred shall mean the
Department of Law of the New York Real Estate Financing Bureau.

10. “Equal of Better Quality” as hereinafter referred shall mean

comparable or better quality as recognized by industry standards for performance,
efficiency, longevity, and/ or classifications, as applicable.
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11. “Limited Common Elements” means the Common .Elements
appurtenant to a particular Unit or Units the use of which is restricted to the Owners of
such Unit or Units. The respective responsibilities of such Unit Owners and the
Condominium Board for repair and maintenance of Limited Common Elements are set
forth in the Declaration and By-Laws.

12.  “Person” as hereinafter referred shall mean a natural person,
corporation, partnership, limited liability company, association, trustee or other legal
entity. ‘

13.  “Property” as hereinafter referred shall mean and include the Land,
the Building and all other improvements thereon owned in fee, and all easements,
rights and appurtenants 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 Condominium Act.

14.  “Purchase Agreement” as hereinafter referred shall mean an
agreement to purchase a Unit. '

15.  “Selling Agent” as hereinafter referred shall mean GBT Real Estate
LLC, a New York Limited L1ab111ty Company

16. ”Sponsor as heremafter referred shall mean GBT Real Estate LLC, a
New York Limited Liability Company.

17.  “Unit” as hereinafter referred shall mean a space, designated as a Unit
in the Declaration consisting of a specific Unit and an appurtenant undivided interest in
the Common Elements.

18. “Unit Owner” as hereinafter referred shall mean the owner of fee title
to a Unit.

19 “Unsold Unit” as heremafter referred shall mean a Unit owned or
retained by the Sponsor. '
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IV. DESCRIPTION OF PROPERTY AND IMPROVEMENTS

The Property is located in the Borough and County of Queens, City and State
of New York. It is approximately 175 feet westerly from the corner formed by the
intersection of 31st Drive and 12th Street. Both of these are public streets. No roads are
being constructed by the Sponsor. The Property is a rectangular shaped parcel
measuring approximately 25 feet x 96 feet. The site occupies a lot size of approximately
2,416 square feet. The Property is designated on the Tax Map of the Borough of Queens
as Block 502, Lot 22. It is located within a R7A zoning district.

It is anticipated that a temporary or permanent Certificate of Occupancy
permitting Purchasers of Units to occupy the Building will be obtained, and the Units,
common areas and amenities will be completed by December 31, 2019, unless
completion of the work is delayed by weather, strikes, lockouts, acts of God, shortages
of, or inability to obtain, materials, equipment or labor, governmental restrictions or
preemption, damage by fire or the elements, or any other cause over which Sponsor has
no control.

Previously, the Building used to be a 1-story brick machine shop. The
Building was enlarged vertically to be a total of 6 stories with an elevator pit and a
stair/elevator bulkhead above. The 1st floor was gut renovated and converted into a
residential lobby, 1 dwelling unit, sprinkler/gas meter room and electric room. The
2nd through 6th floors consist of 8 dwelling units. A new stretcher-compliant elevator,
fire alarm system, electric wiring, and sprinkler/water system have been installed. The
class of construction is fireproof construction Class 1B. The height of the Building from
sidewalk to the roof surface is approximately 65 feet above curb level. There is no
cellar.

The Building will contain nine (9) residential Units.

A detailed description of the Building can be found in Part II of this Offering
Plan. All major fixtures and equipment set forth in the description, including stoves,
refrigerators, dishwashers and kitchen cabinets, are included in the purchase price. The
Units do not contain washer/dryers, or hook-ups for same. Stoves, refrigerators and
dishwashers will be included for the Final Certificate of Occupancy. Two optional coin-
drop electric stack washer/dryer machines are provided at the ground floor for
convenience purposes. No washing machines or dryers will be provided within each
Unit. The Property will be improved and the Units constructed in accordance with all
applicable zoning and building laws, regulations, codes and other governmental
requirements of the City of New York, including the Building Code of the City of New
York.
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Balconies and Rear Yard

Units 3A, 3B, 4A, 4B, 5A, 5B and 6 have access to Balconies. Unit 1 has access
to a Rear Yard.

These Balconies and Rear Yard are Limited Common Elements for the
respective exclusive use of the owners of such Units. Each of these Units has an
easement for the exclusive use of its Limited Common Elements. Detailed diagrams for
these Balconies and Rear Yard are included in the Floor Plans found in Part II of the
Plan. The owners of these Units do not have the right to erect any structures on these
Limited Common Elements.

Pursuant to the By-Laws, all maintenance, repairs and replacements in or to
the Limited Common Elements will be performed (a) by the Board of Managers as a
Common Expense, if it involves structural or extraordinary maintenance, repairs or
replacements (including, but not limited to, the repair of any leaks that are not caused
by the acts or omissions of the Unit Owner, having direct and exclusive access thereto),
or (b) by the Unit Owner having direct and exclusive access thereto at his sole cost and
expense, if involving painting, decorating, and nonstructural or ordinary maintenance,
repairs or replacements or as a result of the negligence, misuse or neglect of the Unit
owner, his family, guests or invitees. Under the terms of the By-Laws, a Unit Owner
must give access to the Board of Managers for the purpose of performing installations,
alterations, repairs or maintenance of the Common Elements in his Unit. In the case of
an emergency, such right of entry shall be immediate without advance notice, whether
or not the Unit Owner is present.

Carbon Monoxide Detectors

Effective November 5, 2004, owners of Class A multiple dwellings in New
York City, which include condominium units, must install carbon monoxide detectors.
The law requires the owners of residential condominium units to maintain the
detectors. Sponsor will install carbon monoxide and smoke detectors.

Window Guards

In the event that children under the age of eleven will reside in a Unit, child
safety window guards must be installed (NYC Health Code Section 131.15). There are
no child safety window guards installed. It will be the Unit Owner’s responsibility to
install these window guards if they have any child under the age of eleven residing in
the Unit.
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Certificate of Occupancy

Purchasers are advised to visit the Dept. of Buildings website/ CONSUMER
TIPS for its recommendation when purchasing Units in a condominium that does not
have a Final Certificate of Occupancy.

Environmental Remediation Program

The development of the Property is part of the New York State Department of
Environmental Conservation (“NYSDEC”) Brownfield Cleanup Program, filed under
BCP Site # C241159 and filed with NYC Office of Environmental Remediation under
OER # 13EH-A359Q. A Certification of Completion was issued by NYSDEC on
December 20, 2018, a copy of which can be found in Part II of the Plan.

An Environmental Easement dated July 26, 2016 granted to NYSDEC was
recorded in the Office of the City Register of the City of New York under
CRFN2016000278636. A copy of the Environment Easement can be found in Part II of
the Plan. The Environmental Easement permits access for authorized personnel to
perform monitoring and sampling services as specified in the approved NYSDEC Site
Management Plan. Monitoring work involves, but is not limited to, the following:

(a) Groundwater monitoring and sampling for minimum of 2 years after building
completion. Monitoring and samples may be taken from the rear year of the
building. Access to the rear yard shall be provided.

(b) Sub-Slab Depressurization System (SSDS) annual monitoring shall be performed
for a minimum of 5 years after building completion. Access to the SSDS system
located in the public stairwell of the building shall be provided.

The Sponsor will arrange for any required environmental testing and
remediation, including obtaining quarterly groundwater samples from the 5 monitoring
wells utilizing an Interface Probe and annual monitoring of the SSDS to confirm proper
operation, and pay for any costs for same. The work will be performed by HydroTech
Environmental Engineering and Geology, N.Y. State Licensed Professional engineers
with offices at 15 Ocean Avenue, Brooklyn, N.Y. 11225. No costs to Unit Owners for
environmental testing and remediation are anticipated. There are no lead paint issues.

Please refer to the Environmental Easement in Part II for more details.

Building Security System

An intercom system is provided for each Unit. Unit Owners will have the
ability to unlock the main Building entrance door from the intercom inside the Unit. A
video display allows the Unit Owners to see who is at the main Building entrance door.
The Building will not have a “virtual doorman”.
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V. LOCATION AND AREA INFORMATION

The Property is located in the Borough and County of Queens, City and State
of New York. It is approximately 175 feet westerly from the corner formed by the
intersection of 31st Drive and 12th Street.

The Property is in the neighborhood known as Long Island City, which is a
residential and commercial neighborhood located on the extreme western tip of
Queens. Long Island City is one of New York City’s fastest growing neighborhoods.

The surrounding area is a mixture of residential apartment buildings,
commercial stores, and office buildings. The property is in close proximity to public
transportation and main roadways. Neighborhood amenities include shopping, schools
and public transportation.

New York City remains the financial and cultural capital of the world. The
Property is within easy access of numerous restaurants, food markets, art galleries,
banks, retail establishments and houses of worship. It is also within easy access of a
variety of medical, educational and recreational facilities, as well as numerous bus
routes. '

Transportation options include the Q103 and Q104 buses and the Broadway
station for the N and W subway lines. Ferry service is available with stops from Long
Island City to Astoria, Roosevelt Island, East 34th Street, Brooklyn Navy Yard and Wall
Street/Pier II. Medical facilities in the area include Advanced Radiological Imaging,
Rapid Medical Care, Citiview Family Medical and Kalypso Wellness Centers. Schools
in the area include Long Island City High School, P.S. 234, Saint Demetrios Preparatory
and Queensview Nursery School.

As the Property is located in the City of New York, all municipal services are
provided by the City of New York. These include police, fire, water, sanitation, snow
removal, and road maintenance services.

The Property is located within a R7A zoning district. In a R7A zoning
district, residential use is permitted. -

Neither Sponsor nor any principal of Sponsor own, in whole or part, or have
an option or right to acquire in whole or part, any adjoining areas which are not fully
developed. :

There are no projects by the Sponsor in the immediate vicinity (i.e. within one
block of the Property) and there are no development projects that have been publically
announced that will be adjacent to or directly across the street from the Property. Any
change in this information that occurs while sales are continuing will be disclosed in an
amendment to the Plan within thirty days after the information becomes known.
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GBT 31 DRIVE CONDOMINIUM
* SCHEDULE A
OFFERING PRICES AND RELATED INFORMATION

(All Projected Charges are for the Twelve Month Period
Commencing January 1, 2020 and ending December 31, 2020)

Projected Monthly
Number of  Approx. Approx. Projected Carrying Charges
Bedrooms Sq. Ft. Sq. Ft. Estimated % Monthly Deductible for
Unit and Area Area Purchase of Common Common Projected Projected Total Monthly Income Tax
# Bathrooms (Habitable) (Uninhabitable) Price ($) Interest Charges ($) Real Estate Taxes ($) (6) Carrying Charges ($) (5) Purposes (§)
m . @ ¥)) 3 “) %) )
Mo./Year
1 1-1 622 890 (YD) 760,437.00 9.20 440.84 460.00 / 5,520.00 900.84 460.00
Iﬁ 2 3-2 1,220 — 1,342,000.00 18.10 867.29 905.00 / 10,860.00 1,772.29 833.33
3A 1-1 610 20(B) 671,000.00 _9.10 436.04 " 455.00/ 5,460.00 891.04 455.00
3B 1-1 610 55(B) 671,000.00 9.10 436.04 455.00/ 5,460.00 891.04 455.00
4A 1-1 610 20(B)‘ 671,000.00 9.10 436.04 455.00/ 5,460.00 891.04 455.00
4B 1-1 610 55(B) 671,000.00 9.10 436.04 455.00/ 5,460.00 801.04 455.00
5A 1-1 610 20(B) 671,000.00 9.10 436.04 455.00 / 5,460.00 891.04 455.00
5B -1 610 55(B) 671,000.00 9.10 436.04 455.00/ 5,460.00 891.04 455.00
6 3-2 1,220 75(B) 1,342,000.00 18.10 867.29 905.00 / 10,860.00 1,772.29 833.33
6,722 1,191 7,470,437.00 100.00 4,791.66 5,000.00 / 60,000.00 9,791.66 4,856.66
Note:  As part of the Uninhabitable Square Footage listed above, Units 3A, 3B, 4A, 4B, 5A, 5B and 6 have Balcony areas allocated as limited common element, and

Unit 1 has a Rear Yard allocated as a limited common element. This uninhabitable space may not be legally used as a bedroom or living room and that to do so
may result in a building code violation being issued for the Building, :



FOOTNOTES TO SCHEDULE A

The number of bedrooms and bathrooms for each Residential Unit was determined
by Sponsor’s architect in accordance with industry practice for new construction
condominiums and does not necessarily conform to the zoning room count or the
method utilized by the Real Estate Board of New York. Floor Plans showing the
layout and approximate dimensions of the Units are found in Part II of the Plan.
An identification of the rooms within each Unit line can be found in the
Description of Property and Specifications or Building Condition prepared by
Sponsor’s Architect, which can be found in Part II of the Plan.

Square footages shown are approximate (within reasonable tolerances) net square
footages and are not guaranteed. The calculation of the Unit dimensions listed in
Schedule A is based in part on measurements from exterior walls. The usable area
comprising the Unit is less (and could be significantly less) than the area listed in
Schedule A. The listed square footages in the Habitable column do not include the
limited common elements allocated to each Unit. Units 3A, 3B, 4A, 4B, 5A, 5B and
6 have access to Balconies. Unit 1 has access to a Rear Yard. See Part I of the Plan
for the floor plans showing the layout and approximate dimensions of the Units.
Each Unit should be inspected to determine its exact layout and dimensions.

Sponsor's right to make changes in offering prices is set forth in the section of the
Plan titled "Changes In Prices Or Units". Please note that purchase prices are
negotiable although Sponsor fully expects to receive those amounts set forth in the
column titled "Offering Price". The provisions applicable to any of the negotiable
terms must be disclosed in the Plan. In addition to the purchase price, Purchaser
will be responsible at closing of title for certain other expenses as explained in the
section titled "Unit Closing Costs And Adjustments”". While general guidelines to
certain expenses of Purchaser are approximated in such section, Sponsor is unable
to approximate the total amounts which will be incurred by Purchasers because
these will vary according to such factors as the cost and size of a particular Unit,
whether mortgage financing is obtained and Purchaser's attorney's fees.
Purchasers are advised to consult with their attorney as to the exact closing costs
they will incur in purchasing their Unit.

The percentage interest of the respective Units in the Common Elements has been
determined 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 Unit. These allocations are
made pursuant to the terms of Sec. 339-i(l)(iv) of Article 9-B of the Real Property
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Law of the State of New York. The aggregate Common Interest of all Units equals
100%. ,

These estimates are based upon the "Projected Budget for First Year of Operation”,
which can be found in Schedule B of the Plan. These projections do not include
certain costs for which a Unit Owner is generally responsible such as debt service
on any loan obtained to finance the acquisition of his Unit, the cost of interior
repairs to, and the maintenance, painting and decoration of his Unit, separately
metered electricity, and the cost of any insurance covering his personal property
and liability to others for personal injury or property damage as a result of
occurrences in his Unit. (See Schedule B-1 for Projections for Electric and Gas Costs
for each Unit.) ‘

The real estate tax projections in this column assume no tax abatement and are
based upon the estimate for the real estate taxes for the first year of operation
prepared by Moseson & Associates Corp. which is found in section entitled “Real
Estate Taxes” in Part I of the Plan. In such estimate, the assessed valuation for the
entire property after completion of construction was projected to be $475,650 and
the estimated annual real estate taxes for the first year.of operation were projected
to be approximately $60,000.00 for all of the Units, combined.

These projections assume that the real estate taxes will be apportioned to the Units
according to the proportion that each such Unit’s percentage of Common Interest
bears to the aggregate Common Interest of all Units. No assurances can be given
that this method of apportionment of real estate taxes will be used by the City of
New York. The real estate taxes were also estimated assuming that the tax rate will
remain the same as the current tax rate of $12.612 per $100.00 of assessed valuation.
There can be no assurance that the tax rate will be at this level.

The assessing authority is the City of New York. The 2019/20 transitional assessed
value for the Property was $278,100. Upon the conversion of the Property to a
condominium, the tax lots for the individual Units will be assessed in Tax Class 2,
which had a tax rate of $12.612 per $100 of assessed valuation for the 2018/19 tax

year. :

These projections assume that the real estate taxes will be apportioned to the Units
according to the proportion that each such Unit’s percentage of Common Interest
bears to the aggregate Common Interest of all Units. No assurances can be given
that this method of apportionment of real estate taxes will be used by the City of
New York. '

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
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responsible for the payment of, nor will the Unit be subject to any lien arising from
the non-payment of taxes on other Units.

The amount projected herein only consists of Real Estate Taxes. The amount
deductible for income tax purposes is limited by the Tax Cuts and Jobs Act of 2017
which went into effect on January 1, 2018. This federal law significantly changed
the previously existing Internal Revenue Code, including the taxes and deductions
related to homeownership. Under this law, deductions for all state and local taxes,
including real estate taxes are limited to a total of $10,000.00 per year. Purchasers
are advised to consult with a tax expert regarding whether the new law will affect
the purchaser’s taxes. Purchasers should not rely on any representations in this
offering plan addressing taxes without first consulting a tax expert. In the event
that any Unit Owner obtains mortgage financing for his Unit the interest paid on
such mortgage indebtedness, in most cases, will be deductible for income tax
purposes. The projected income tax deduction may vary in future years due to the
changes in the interest rate on the Unit Owner's mortgage (if any) or from changes
in the allocation of constant debt service payments to interest and principal, or due
to changes in real property taxes resulting from the expiration of real estate tax
benefits, or from changes in the assessed value, the tax rate or the method of
assessing real property. For more details, see “Counsel’s Income Tax and Real
Property Law Sec. 339(i) Compliance Opinion” in Part I of the Plan.
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SCHEDULE B

Projected Budget For First Year of Operation

Beginning January 1, 2020
and Ending December 31, 2020

Projected Income

Common Charges (1) ...c.coeueemiiieniiiiiiiiiiie e

Total Projected Income ..o iniiinneninenee

Projected Expenses

Salaries and Other Labor Costs (2) ...cccocecoovneeinienininennnnans een ,

GaS (3] -ueeeinniiii et eas
Electricity (4) ... :
Water and Sewer (5)

Repairs, Maintenance and Supphes (6)
Service Contracts (7) ... .

Insurance (8) ...

Management Fees (9)

LegalandAud1tFees(10) S
Contingency (11) ..ot

Total Projected EXPenses ........oveveeeeeeerruennnreiannnnns
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$ 57,500.00

$ 57,500.00

$ -0-
$ -0-

$ 13,667.00
$ 6,417.00
$ 2,000.00
$ 6,000.00
$11,082.00
$13,200.00
$ 4,000.00
$ 1,134.00

$ 57,500.00



FOOTNOTES TO SCHEDULE B

Common Charges

Amounts are projected on the assumption that the first year of condominium
operation will be the year from January 1, 2020 and ending December 31, 2020.
The actual first year of operation may be earlier or later than that year.

In the event that the projected commencement date of the first year of the
condominium operation is revised to be six (6) months or more later than
January 1, 2020, the Plan will be amended to include a revised budget disclosing
then current budget projections. If the Common Charges in the revised budget
projections exceed the earlier projections by twenty-five (25%) percent or more, the
amendment will provide all Purchasers with the right to rescind their Purchase
Agreements and have their deposits refunded to them within a reasonable period
of time. Purchasers will be given fifteen (15) days after the date of presentation to
exercise the right of rescission, whether or not Sponsor offers to guarantee the
previous budget projection. Sponsor has attempted to make accurate estimates.
However, due to inflation, changes in the economy and unforeseen factors, it is
likely that actual expenditures will differ from estimates set forth herein. Sponsor
must return any deposit or downpayment to Purchasers who rescind within a
reasonable period of time. 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.

The sharing of expenses in future years may not correspond to this Schedule B due
to changes in the use of Units or changes in the nature or quantity of services
provided to one or more types of Units, or due to similar reasons. If any such
changes occur, the Sponsor will amend the Plan.

Purchasers should also note that even if the first closing occurs on or before
January 1, 2020 (or such other date projected as the date of 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 the Sponsor for damages or losses as a
result of such delays and will not be excused from paying the full purchase price
for the Unit. PROSPECTIVE PURCHASERS SHOULD THEREFORE CAREFULLY
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CONSIDER THE POSSIBILITY OF SUCH DELAYS IN THEIR DETERMINATION
+AS TO WHETHER TO PURCHASE A UNIT.

Salaries and Other Labor Costs ($-0- )

The Condorrumum will have no employees. The cleaning and janitorial services
for the common areas of the Building will be provided by the Managing Agent.
The level of staffing complies with all applicable housing and labor laws.

The Administrative Code of the City of New York, Sec. 27-2052, et. Seq., requires
one of the following when a building has 9 or more (rental) units: (i) that the owner
performs the janitorial services; or (2) that there will be a full time superintendent
who resides in the building or within 200 feet of the building; or (3) that there will
a janitorial service approved by the Department of Buildings available 24 hours per
day. The managing agent will provide cleaning and janitorial services through
independent contractors. The Condominium will be in compliance with the
Administrative Code of the City of New York.

Gas (5-0-)

There is no common area gas charge. Gas consumed within a Unit shall be
separately metered and paid for by the owner of such Unit. Please refer to
Schedule B-1 for the projected individual gas costs, which cover heat, hot water
and cooking. '

Electricity ($13,667.00)

This budgeted figure pertains only to the cost of providing electricity to the
common areas of the Building only. The estimate is based on the projections of
CNY Engineering P.C., 291 Broadway, Suite 1613, New York, N.Y. 10007 contained
in the Energy Budget Estimate dated September 13, 2018. Electricity consumed
within a Unit shall be separately metered and paid for by the owner of such Unit.
In such estimate the energy charge was based on a projected annual consumption
cost of $0.246 per Kilowatt Hour, which includes a 10% inflation allowance, sales
tax, and a projected annual consumption of 55,557 KWH for the first year of
condominium operation.

Water and Sewer ($6,417.00)

The cost of water and sewer charges will be borne by the Unit Owners in
proportion to their respective Common Interests. The budgeted figure is based on
the projections of CNY Engineering P.C., 291 Broadway, Suite 1613, New York,
N.Y. 10007 contained in the Energy Budget Estimate dated September 13, 2018,
which includes a 10% inflation allowance.
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Repairs, Maintenance and Supplies ($2,000.00)

The budgeted figure for these items includes normal repairs, maintenance and
supplies, such as interior and exterior repairs, janitor supplies, and any building
services or maintenance items that are not included under “Service Contracts”, and
is based upon the expenditures for comparable buildings, with an inflation
allowance, taking into account the fact that the Building is newly constructed. This
figure does not include maintenance and repairs within specific Units, which are
the obligation of the Unit Owner, but is designed to cover the cost of maintaining
the Common Elements only. No provision has been made to cover the cost of any
major capital expenditure. Although no such expenditures are expected because
the Building is newly constructed, each Unit Owner will be obligated to pay his
pro-rata share of such expenditures in the event that any such expenditures are
required. ~

Service Contracts ($6,000.00)

The budgeted figure for this item covers service contracts. No maintenance or
service contracts have been entered into as of the date of the plan. The budgeted
amounts are based upon the experience of the Sponsor’s budget expert in
operating similar buildings and are based on written estimates or expenditures for
comparable buildings. The budgeted figure covers the following;:

Contractor Nature of Service Annual Cost ($)
To be determined Elevator Maintenance _ 4,500.00

Tobedetermined  Sprinkler System/
Fire Protective Alarm System 1,500.00

Since the actual contracts have not been entered into yet, the names of the
contractors and expiration dates are not known at this time. The Sponsor will
provide disclosure regarding specifics of services contracts in an amendment to the
Plan.

While this Schedule B includes a reasonable allowance for possible increases in cost
that may occur prior to and during the first year of Condominium operation, no
warranty is made that the actual cost for these or other services will be in
accordance with these projections.

-28-



Insurance ($11,082.00)

This estimated expense pertains to the insurance policy that will cover the
Condominium upon the first sale of any of the Units and is based on the projection
of Eastern Brokerage Inc., 70 Bowery, Suite 501, New York, N.Y. 10013. The
projection is for the following coverages: _

Property

Building | $4,000,000.00
Deductible | $  2,500.00
Cause of Loss: Special Form, Replacement Cost.

General Liability

General Aggregate Limit $2,000,000.00
Each Occurrence - $1,000,000.00
Fire Damage Legal Liability $.100,000.00
Directors & Officers $1,000,000.00

Building Flood Insurance ($25,000.00 Deductible) - $2,250,000.00
Estimated annual premium - $11,082.00 ‘ |

The budgeted item is considered to be a reasonable estimate. The premium is
subject to rate changes at the time coverage is commenced.

The insurance coverage will. meet the requirements of any mortgage lender
procured by the Sponsor. The fire, casualty and general liability insurance will
provide: (1) that each Unit Owner is an additional insured party; (2) that there will
be no cancellation without notice to the Board of Managers; (3) a waiver of
subrogation; (4) a waiver of invalidity because of the acts of the insured and Unit
Owners; and (5) a waiver of pro-rata reduction if Unit Owners obtain additional
coverage. :

The proposed insurance coverage with respect to the Condominium provides for
an "agreed amount replacement cost" clause whereby the insurer agrees to
reimburse the insured for the losses up to the full amount of the policy regardless
of the actual replacement value of the Building. The Condominium would be fully
protected against failure to conform to "coinsurance” requirements. This clause
does not mean that the Condominium would necessarily receive sufficient
proceeds to actually rebuild. the Building in the event of a total destruction. In
order to safeguard the investment of its Unit Owners in case of a substantial or
total destruction of the Building, the Condominium should periodically review the
amount of real property insurance for the Building. This coverage does not include
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10.

claims for personal injury or property damage resulting from occurrences in
apartments, nor does it include coverage of the furniture or personal property of
Unit Owners. Each individual Unit Owner should consider the desirability of
obtaining additional insurance at his own cost to cover such risks as fire and
casualty losses to the contents, replacements, additions, upgraded fixtures and
improvements within his Unit and liability coverage for personal injury and
property damage as a result of occurrences within the Unit, or where applicable,
on Limited Common Elements.

Management Fees ($13,200.00)

New Golden Age Realty Inc. with offices at 9 East Broadway, New York, N.Y.
10038, will act as Managing Agent for an initial term of one (1) year with an annual
compensation of $13,200.00, payable $1,100.00 per month. The Managing Agent is
not affiliated with the Sponsor. After the initial first year term, the Board will
negotiate a renewal of the management agreement or elect to retain the services of
another Managing Agent. If Sponsor is still in control of the Board, Sponsor will
have control of these decisions. The management fee is similar to the fees charged
by other management companies for -comparable buildings. The services to be
rendered by the Managing Agent will include (a) providing cleaning and janitorial
services, (b) billing and collecting Common Charges and assessments; (c)
supervising maintenance and repairs; (d) purchasing supplies; (e) rendering
monthly statements of receipts and disbursements to the Board of Managers; (f)
maintaining an accurate set of books for the Condominium; and (g) attending
meetings of the Board of Managers and Unit Owners. The approval of the Board of
Managers will be necessary for an expenditure over $2,500.00 for any one item of
ordinary repairs or alterations (other than emergency repairs) and maintenance
contracts over $1,000.00 or for a term longer than two (2) years. The Managing
Agent will not prepare the annual certified financial statements. Such statements
will be prepared by an independent certified public accountant employed by the
Board of Managers at the expense of the Unit Owners.

Legal and Audit Fees ($4,000.00)

The main component of this budget item is auditing fees in connection with the’
preparation of the financial statement for the Condominium's first year of
operation and a year-end tax return and is based on a fee quotation of $3,500.00
from Chin & Ho. CPA’S, 264 Canal Street, Suite 4E, New York, N.Y. 10013. This
accounting firm is comprised of certified public accountants. A small allowance of
$500.00 is provided for miscellaneous, but not major, legal services in the event the
Board of Managers decides to engage an attorney. The projection for legal fees is
based on the experience of the Sponsor’s budget expert in operating similar
buildings. It is anticipated that such legal services would involve only drafting of
letters. No major legal services are anticipated. No provision has been made to
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11.

cover the cost of any major expense for legal fees. Each Unit Owner will be
obhgated to pay his or her pro-rata share of such expend1ture in the event that any
major expense for legal fees is required.’

Contingency ($1,134.00)

This budget item is to provide a fund for unanticipated expenses not included in
the budget or unanticipated increases in one or more items of operating expense
above the amounts projected. The budget may be modified from time to time prior
to commencement of, or during, condominium operation to add new items or
increase one or more items of operating expense. The funds for such modifications
may be provided by decreasing the budget item for contingencies or by decreasing
one or more items of expense, or both. The budget item for contingencies does not
include a reserve for capital replacements or .repairs, for which no provision is
made under the budget since the Building is newly constructed and no major
capital repairs or replacements are anticipated within the first five years of
condominium operation. -
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GBT 31 DRIVE CONDOMINIUM
11-28 31ST DRIVE
LONG ISLAND CITY, N.Y. 11106

'SCHEDULE B-1

Projected Electric and Gas Costs During First Year of Condominium Operation.

Beginning January 1, 2020 and ending on December 31, 2020.

A. PROJECTION OF ELECTRIC COSTS (1) |

Each of , Projected Cost ($)
Units : Month/Year
1 ' 160.00/1,920.00
2&6 240.00/2,880.00
3A,4A & 5A ' 160.00/1,920.00
3B, 4B & 5B 160 00/1,920.00

The above is based on a cost rate of $0.246/KWH, which mcludes a10% mﬂa’aon
allowance and sales tax.

B. PROJECTION OF GAS COSTS (2)

Hot Water/Cooking ~ Heating

Each of Projected Cost ($) (October - March)

Units _ Month/Year Projected Monthly Cost ($)
1,3A,3B,4A,4B,5A & 5B . 62.80/753.60 - 81.80

2&6 : : 125.50/1,506.00 163.50

- The above is based on a cost rate of $1.30/ Therm, pIus a 10% inflation allowance
and sales tax of 4.50%. :

-32-



Footnotes to Schedule B-1

1. Electricity consumed within a Unit shall be separately metered and paid for by
the owner of such Unit. This estimate is based on the projections of CNY
Engineering P.C., 291 Broadway, Suite 1613, New York, N.Y. 10007 contained in
the Energy Budget Estimate dated September 13, 2018. In such estimate the
energy charge was based on a projected annual consumption cost of
$0.246/KWH, which includes a 10% inflation allowance and sales tax. A copy of
this Energy Budget Estimate is attached hereto.

2. Gas consumed within a Unit shall be separately metered and paid for by the
owner of such Unit. This estimate is based on the projections of CNY
Engineering P.C., 291 Broadway, Suite 1613, New York, N.Y. 10007 contained in
the Energy Budget Estimate dated September 13, 2018. In such estimate the
energy charge was based on a projected annual consumption cost of
$1.30/Therm, plus a 10% inflation allowance and sales tax of 450%. A copy of
this Energy Budget Estimate is attached hereto.
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= o CNY ENGINEERING P.C

291 Broadway - Suite 1613, NEW YORK, NY 10007, ~

Sep.13% 2018
Pro;ectmn of Utility Cost for Building 11- 28 31 Drive Queens NY 11106

The charges indicated below are based on the following assump 1Qg§

1. Heating and cooling load calculation comply with ASHRAE/ACCA 183 heat balance method. HVAC
equipment selection is based on the calculation result performed by design engineer.

The minimum insulation value of thermal envelop is from 2016 NYCECC.

3. Each residential or commercxal unit is calculated based on the equlpment summary accordmg to

approved plans.

4. The estimated usage for water and sewer is average 60 gallon per day per person for resxdentlal
unit. As of July 1, 2018, water costs $3.90 per 100 cubic feet (748 gallons) and the'combined cost
of water and sewer is $10.10 per 100 cubic feet. Three-bedroom units are assumed to have 4
people. Two-bedroom units are assumed to have 3 people One-bedroom units are assumed to
have 2 people.

5. The average gas price paid in June by New York area consumers for utility (plped) gas, commonly
referred to as natural gas, was $1.262 per therm (99976 Btu) and round to $1. 3 per therm plus
an inflation factor at 10% and tax at 4.5%.

6. The electric cost is $0.202 /kwh as of June 2018, Plus, the tax service charge, the estxmated cost
is $0.246/kwh "

7. Heating estimate is based on apartment cooling capacity.

!\, Lo

: Water and sewer cost:

One-bedroom Apartment Usage:
2 people x 60 gallon/people x 30 days x (10 10/748) $/gallon- $48. 6/month

.Three-bedroom Apartment Usage:
4 people x 60 gallon/people x 30 days x (10.10/748) $/gallon= $97.2/month

Building total cost:
9 Apartment: $48.6 x 7 + $97.2 x 2= $534.7 /month

CNY ENGINEERING PC
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CNY ENGINEERING P.C

291 Broadway - Suite 1613, NEW YORK, NY 10007

Gas Heating Cost (October - March 12 Hour/Day)

oricelperiTherm| Monthly Projected:Cost [ Inflation(10%) | ETax(4i5%) | TotalMonlty Proj
1.3 71.2 74 3.5 581.80
1.3 142.3 14.2 7 $163.50
1.3 71.2 71 3.5 $81.80
1.3 71.2 7.1 3.5 $81.80
1.3 71.2 7.1 3.5 $81.80
1.3 7102 71 3.5 $81.80
1.3 71.2 7 3.5 $81.80
1.3 71.2 74 3.5 $81.80
1.3 142.3 14.2 7 $163 50

CNY ENGINEERING PC
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: z . ; b $125.50
42,0 1.3 54.6 5.5 2.7 $62.80
42.0 1.3 54.6 5.5 2.7 $62.80
42.0 1.3 54.6 5.5 2.7 $62.80
42.0 1.3 54.6 5.5 2.7 $62.80

2.7 $62.80
2.7 $62.80
$125.50




CNY ENGINEERING P.C

291 Broadway - Suite 1613, NEW YORK, NY 10007

Table 2 - Proposed Residential Apartment Electrical Usa
| | i [

I - T poRTY

. AC Units

6.00

6.00

1. General Lighting & Receptacles 3.55 3.19 15% 4 57.48

2. Small Appliances 3.00 2.25 35% 2 47.25

3. Fixed Appliances 5.37 3.49 35% 6 219.90
4. AC Units 3.00 3.00 45% 8 324.00
—

1. General Lighting & Receptacles 4.29 3.45 15% 4 62.11

2. Small Appliances 3.00 2.25 35% 2 47.25

3. Fixed Appliances 5.37 3.49 35% 6 219.90
4 45% 8

648.00

1. General Lighting & Receptacles 3.53 3.19 15% 4 57.36
2. Small Appliances 3.00 2.25 35% 2 47.25
3. Fixed Appliances 5.37 3.49 35% 6 219.90
4. AC Units 3.00 3.00 45% 8 324.00
|
1. General Lighting & Receptacles 3.57 3.20 15% 4 57.56
2. Small Appliances 3.00 2.25 35% 2 47.25
3. Fixed Appliances 8:37 - 3.49 35% 6 219.90
4. AC Units 3.00 3.00 45% 8 324.00
— TR =

CNY ENGINEERING PC
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:i CNY ENGINEERING P.C

291 Broadway - Suite 1613, NEW YORK, NY 10007

Table 1 - Proposed Residential Common Electric Charges

vEIec. 0 | 3 ‘40% 9.6 | 365 [ 10512.0 |$0.246 $2,585.95 $2,624.74

! Gas| 0 0 0% | 0.0 | 365 0.0 |[$1.412 $0.00 $0.00
4 ] Elec.] 30 [22.05] 20% | 4.8 | 365 | 38631.6 [$0.246 $9,503.37 $9,645.92
: Gas| O 0 0% | 0.0 | 365 0.0 [$1.412 $0.00 $0.00
‘ 1 Elec.| 0.25 [0.184[100% | 24.0 | 365 [ 1609.7 |$0.246 $395.97 $401.91
Gas| O 0 0% | 0.0 | 365 0.0 [3$1.412 $0.00 $0.00
] Elec.| 0.5 [0.368] 5% | 1.2 | 365 | 161.0 [$0.246 $39.60 $40.19
Gas| O 0 0% | 0.0 | 365 0.0 [$1.412 $0.00 $0.00
1 Elec.| 0.2 | 0.53 | 100% | 24.0 | 365 | 4642.8 |$0.246 $1,142.13 $1,159.26
$0.00 $0.00

b5} O
CNY ENG{NEE‘RWE@W’”’
291 Broadway Suite 1613, New York, NY 10007
Office:212-574-4428
Tel: 646-886-2221
Email:fzhou@cnyengineering.com

CNY ENGINEERING PC
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NEW GOLDEN AGE REALTY INC
- 9 EAST BROADWAY, 2ND FDOOR
" . NEW YORK, N.Y. 10038
| (212)693-2828

. VI. COMPLIANCE LETTER FOR SECTION 339(1) -

December 13, 2018
New York State Department of I.aw . .

28 Liberty Street, 15th Floor =

New York, N.Y. 10005 -

A RealFstateFmaﬁg’ gB‘ufeau}'

‘ Re GBT 31 Drive Condominium
’ 1-28 3lst Dnve, Logg Island Cli_bzg N Y

: Gentlemen.

. The: Sponsor of the Condommmm Offermg Plan for the caphoned property - -
. re’amed our firm to prepare this opinion concerning the compliance with Séction 339() . -
of the Real Property Law of the State of New York. We have served as the: managmg ,
agent for buildings similar to the bmldmg being converted in this Plan for over 20
years. Our firm has been engaged in the management ‘development and sale of real
estate, including condominium projects and the issuance of opinion letters for over 20
years and the principal of our firm is a licensed real estate broker. UndertheOffenng

Plan, our firm will serve as the initial managmg agent for the Condommmm. '

We have reviewed the percentage of Common Interest aﬂocated to each Unit -
as shown in Schedule A of the Oﬁermg Plan. In accordance with Section 339-1(1)(:\7) of .
the New York Condominium Act, the perceritage interest in the Common' Elements

- allocated to each Unit has been. determined upon floor space, su’o]ect to the locatton of -

such space and the additional factors of relative value to other' space in the
Condominium, theé uniqueness of the Unit; the availability of Common Elements for

exclusive or shared use, and the overall dimensions of the .particular Unit. The'
a_ggregate Common Interests of all ofﬂ}e Units equals one hundred (100%) percent.
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- In our opnuon th:s method: of detemumng percentage of interest in the .
v Common Elemeénts is reasonable and equ:table, and conforms to Sectlon 339—1(1)(1v) of o
the Condominium Act. : ¥

g WearenotafﬁhatedwrﬂlﬂleSponsororanyafﬁhateoftheSponsor,and'
have no mten-estmtheproceeds to be realized on the sale of Units under the Plan. We -
have no beneficial interest in the Sponsor or the profitability of the project: The’
compensation for management sérvices to be received from the Condonuzuum by our.
ﬁrmhasnotaffectedﬂtecontentsofﬂusletter - ' : :

 We hereby consent to the reproduction of this letter in the Plan.

Very truIy yours';
NEW GOLDEN AGE -

_ REALTYINC. |
. By %"

Dﬁgn Lm, President -

2‘71& YUEHE
/ W ¢ Notary Pubﬁc State of New York
: OZHEGs 26877
. . Quahf fec in Queens County .
Certificate Filed in New York Cou‘a :

é\_—‘—-ﬂ/\) _ Commission Expires June 29, 20. :
W ‘ IW S -39-




VIL. CHANGES IN PRICES AND UNITS

In order to meet the possible varying demand for number and type of Units,
or to meet particular requirements of prospective Purchasers, or for any other reason,
the Sponsor reserves the right (i) to change the price (including without limit the terms
of sale and manner of payment of the purchase price) or layout of, or number of rooms
* in, any Unit; (ii) to change the size and/or number of Units by subdividing one or more
Units into separate Units, combining separate Units into one or more Units, altering any -
boundary walls between one or more Units, or otherwise, and (iii) to re-apportion
among the Units affected by any such change, subdivision, combination, or alteration
their appurtenant interests in the Common Elements. 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 Sponsor
for that Unit and the Purchaser is not in default. ’

Notwithstanding the foregoing, the offering prices set forth in Schedule A
must be changed by a 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.
Offering prices and other terms of sale are negotiable. Accordingly the Sponsor may
enter into an agreement with an individual Purchaser to sell one or more Units at prices
lower than those set forth in Schedule A without filing an amendment.

Purchasers of Units affected by such change, subdivision, combination, or
alteration may pay more or less than other purchasers under this Offering Plan for
similar Units, but this shall not affect any prior or subsequent sale of Units not the
subject of such change, subdivision, combination or alteration.

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 Offering Plan and,
when applicable, to the Declaration.

No material change will be made in the size and no material adverse change
will be made in the quality of Common Elements unless all Purchasers consent.

It should be noted that so long as the layout and dimensions of a Unit
conform substantially to the floor plans, a Purchaser will not be excused from
purchasing his Unit except as otherwise provided herein. There is a rebuttable
presumption that an area diminished by 5% or less is not material.
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VIIL INTERIMIEASES

The Sponsor retains the unconditional right to rent rather than sell Units prior
to the consummation of the Offering Plan. No rental protection Iaws are applicable to
interim lessees.

In the event that the Sponsor rents a Unit to the Purchaser of the Unit prior to
closing, it will do so pursuant to an Interim Use and Occupancy Agreement which will
provide that an uncured default under the Purchase Agreement will be a default under
the Interim Use and Occupancy Agreement, and an uncured default under the Interim
Use and Occupancy Agreement will be a default under the Purchase Agreement.
Before the Sponsor may utilize the default under the Interim Use and Occupancy
Agreement to declare a default under the Purchase Agreement, the Sponsor must either
obtain an order of eviction or other judgment or order from a court or agency of
competent jurisdiction against the Purchaser unless the Purchaser has vacated the Unit.
After a default under the Purchase Agreement or rescission of the Purchase Agreement
by the Purchaser, the Purchaser will have thirty (30) days to vacate the Unit. A copy of
the Interim Use and Occupancy Agreement form, which includes the Condominium’s
Smoking Policy, can be found in Part IT of the Plan. ‘

The following is the .Condominium’s Smoking Policy:
Smoking Policy

The definition of “smoking” is contained in the original Smoke Free Air Act (Title 17,
Chapter 5 of the NYC Administrative Code) and is as follows: “Smoking means
inhaling, exhaling, burning or carrying any lighted, cigar, cigarette, pipe, or any form of
lighted object or device which contains tobacco”. The Code was amended to address
electronic cigarettes. Thus, the provisions of the Code that contain prohibitions use the
phrase “smoking and using electronic cigarettes”. We adopted this phrase in the policy.

“Smoking shall be prohibited everywhere in the Building (other than the individual
Units, Terraces and Balconies) including, but not limited to, all indoor and outdoor
common areas of the Building, elevators, stairwells, common corridors/hallways,
lobbies, and within 25 feet of thé Building entrance. No Unit Owner shall smoke, or
permit smoking by any occupant, agent, tenant, invitee, guest, friend, or family member
anywhere smoking is prohibited in the Building nor shall any of the foregoing make or
permit to be made smoke or noxious or offensive odors to escape from a Unit (or any
limited common element thereof) into the Bulldmg or into other Units (or limited
common areas thereof) at the Building.
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“Smoke” or “smoking” shall deemed to include carrying, burning, or otherwise
handling or controlling any lit or smoldering product or item including those
containing tobacco, cloves, or marijuana, mcludmg but not limited to cigarettes, cigars,

pipes, e-cigarettes or vaping apparatus

If you smoke or allow others to smoke in your Unit, you are responsible for ensuring
that the smoke does not affect your neighbors or infiltrate any other part of the Building
or other Units. Unit Owners should be pro-active and take steps to mitigate the
possibility of second hand smoke becoming a problem. If a Unit Owner fails to do so
and the Board or managing agent receives a complaint about smoke emanating from a
Unit, the Unit Owner will be notified and required to immediately address the problem,
at his or her sole cost and expense, in a manner directed by the Board in its sole
discretion.
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IX. PROCEDURE TO PURCHASE

Purchase Agreement and Payments

A complete copy of the Purchase Agreement can be found in Part II of the
Plan. At the Sponsor's option, a prospective Purchaser will be afforded either (a) not
fewer than three (3) business days to review the Offering Plan and all filed amendments
prior to his execution of the Purchase Agreement; or (b) not fewer than seven (7) days
after delivering an executed Purchase Agreement together with the required deposit to
rescind the Purchase Agreement and have the full deposit refunded promptly. The
Purchaser must either personally deliver a written notice of rescission to the Sponsor or
Selling Agent within the seven (7) day period or mail the notice of rescission to the
Sponsor or Selling Agent and have the mailing post-marked within the seven (7) day
period. v

A person desiring to purchase a Unit will be required to execute the Purchase
Agreement in quadruplicate and return it to the Sponsor's attorneys, Chu & Partners,
183 Centre Street, New York, New York 10013 together with the deposit required
therein. Within twenty (20) days after the Sponsor receives an executed Purchase
Agreement along with the required deposit, the Sponsor must either accept. the
Purchase Agreement and return a fully executed counterpart to the Purchaser or reject
the Purchase Agreement and refund the deposit previously tendered. If the Sponsor
takes no action within said twenty (20) day period, the Purchase Agreement will be
deemed null and void, and the deposit will be refunded.

The deposit required by the Purchase Agreement will not be more than ten
(10%) percent of the offering price and payable to "Chu & Partners Special Escrow
Account" except that the deposit may be increased for special work ordered by the
Purchaser and itemized in the Purchase Agreement. Deposits may not be less than the
lower of (i) $1,000.00 per Unit or (ii) ten (10%) percent of the offering price.

The balance of the purchase price will be payable at the closing of title. All
payments to the Sponsor, except any deposit made by the Purchaser upon the execution
of a Purchase Agreement, shall be by unendorsed certified check of Purchaser or teller's
or cashier's check made payable to the Sponsor or such other payee as the Sponsor may
designate.

After the Plan has been declared effecﬁve',‘ the Sponsor will fix dates for

closing title to all Units for which Purchase Agreements have been executed by serving
notice on all Purchasers stating the date of the first closing and setting each closing date.
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Such notice will be served in compliance with Title 1I3NYCRR 20.1(d)(1) of this Part, no
less than thirty (30) days before the date set for closing. Purchasers may waive this
thirty (30) day notice provision and close earlier. Any adjournment exceeding fourteen
(14) days granted at the request of a Purchaser shall be upon the condition that all
" adjustments shall be made as of the date originally fixed for the closing of title and that
Purchaser reimburse the Sponsor for the pro-rata amount of Sponsor's mortgage loan
interest for the period from the original closing to the actual date of closing.

- The Purchase Agreement and this Offering Plan may not contain, or be
modified to contain, a provision waiving the Purchaser's rights or abrogating the
Sponsor's obligations under this Offering Plan or under Article 23-A of the New York
General Business Law.

Any special work ordered or changes ordered by Purchaser shall be signed
for by the Purchaser and must be paid for in full within seven (7) days of the order.
Notwithstanding anything herein to the contrary, in the event that this Purchase
Agreement is cancelled, such payment shall not be refunded, except that if the Plan is
abandoned by the Seller, any funds for special work will be refunded to the Purchaser.
If for any reason the Seller fails to install said special work in accordance with the work
order, the limit of the Seller's liability is a refund of the amount of the charge pald

Purchaser's Obligation To Purchase Is Contingent On ObtauuggFmancmg

The Purchase Agreement is subject to and conditioned upon the Purchaser
obtaining a commitment from a lending institution for a first mortgage loan in an
amount not less than the Mortgage Contingency Amount set forth at the beginning of
the Agreement, with interest at the prevailing rate, for a term not less than the
Mortgage Term set forth at the begmmng of the Purchase Agreement, within forty-five
(45) days of the date Purchaser receives a fully-executed Purchase Agreement.
Purchaser agrees to make all necessary applications for such financing and to furnish all
information that said institution may require within ten (10) days of the date of the
Purchase Agreement. Purchaser agrees that if the application is approved he will
execute at title closing all papers, statements or instruments which may be necessary to
consummate the mortgage loan transaction. Failure to comply shall be deemed a
material breach of the Purchase Agreement. If the Purchaser is unable to obtain a
mortgage commitment in the aforementioned amount within said forty-five (45) day
period and Purchaser has sent Sponsor written notice of his inability to obtain a
commitment within this period, then upon the refunding of the Purchaser's deposit,
together with any interest earned thereon, less the actual cost incurred by the Sponsor
for any special work ordered by the Purchaser, the Purchase Agreement shall be
deemed cancelled and the parties thereto shall be released from any liability
thereunder. The Purchaser agtees to furnish the Seller at the Seller’s request with a
copy of his mortgage application and the name and address of the institution to which
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said application has been made and. a copy of the commitment when received.
Purchasers should be aware that the commitment may expire and that the terms of the
commitment may change prior to actual closing. If the Purchaser's financing
commitment lapses or expires prior to closing due to Sponsor's delay in closing, and the
Purchaser has made a good faith effort to extend the commitment, without success, then
Purchaser shall have a period of fifteen (15) days from the expiration date of the
commitment to rescind the Purchase Agreement by written notice to the Sponsor, and
to be refunded the deposit plus any interest earned thereon, less the actual cost incurred
by the Sponsor or for any special work ordered by the Purchaser. The financing
contingency agreement can be found in Section 3 of the Purchase Agreement, a copy of
which is attached hereto as Exhibit I in Part II of the Plan.

Default By Purchaser

-

In the event of a default by the Purchaser under the Purchase Agreement, the
Sponsor may notify the Purchaser, in writing, of its intention to cancel the Purchase
Agreement unless the default is ‘cured within thirty (30) days. If the Purchaser fails to
cure the default within the said thirty (30) days, then the Sponsor may, at its option,
cancel the Purchase Agreement and retain as liquidated damages the deposit paid
- thereunder, to a maximum of ten (10%) percent of the purchase price, together with any
interest earned thereon, plus the actual cost incurred by the Spcmsor for any special
work ordered by the Purchaser. There is no “time of the essence” provision in the
Purchase Agreement concerning purchasers obligations.

The Escrow Agent:

The law firm of Chu & Partners, with an address at 183 Centre Street, New
York, N.Y. 10013, telephone number (212) 925-9000, shall serve as escrow agent
("Escrow Agent") for Sponsor and Purchaser. Escrow Agent has designated the
following attorney to serve as signatories: Anthony P. Colombini, 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:

The Escrow Agent has established the escrow account at Eastbank, N.A.,
located at 183 Centre Street, New York, N.Y. 10013, in the State of New York ("Bank"), a
bank authorized to do business in the State of New York. The escrow account is
entitled Chu & Partners Special Escrow Account ("Escrow Account”). The Escrow
Account is federally insured by the FDIC at the maximum amount of $250,000.00 per
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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 Chu & Partners, as Escrow Agent.

Ahy Deposits made for upgrades, extras, or custom work shall be initially
deposited into the Escrow Account and releaséd in accordance to the terms of the
Purchase 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. ‘

The Purchase Agreement:
The Purchase Agreement is attached hereto as Exhibit 1 in Part II of the Plan.

The relevant escrow trust fund provisions are included in Section 2 of the Purchase
Agreement, which must be executed by the 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 to the terms of the Purchase Agreement. ’

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, 28 Liberty Street, 21st Fl., New York, N.Y. 10005. Rescission
shall not be afforded where proof satisfactory to the Attorney General is submitted
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establishing that the Deposit was timely placed in the Escrow Account in accordance
with the New York State Department of Law’s regulations concermng 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-¢(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 Purchase Agreement
upon closing of title to the Unit; or

(b) in a subsequent writing signed by both Sponsor and Purchaser; or
(c) byafinal, noh-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 tharn thirty (30) days before releasing the
Deposit. If the 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:
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(a) a Purchaser who timely rescinds in accordance with an offer of
rescission contained in the Plan or an Amendment t6 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 applicable
statutes and regulations. |

Waiver Void:

Any provision in 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 prowsmns in the Purchase
- Agreement, Plan, or any amendment thereto.

In the event that a Purchaser rescinds his/her Purchase Agreement in
accordance with the terms and conditions contained therein, then the Down Payment
shall be fully returned to the Purchaser within fifteen (15) days of such notice of
cancellation, except for the cost actually incurred of any additional work ordered by the
Purchaser, if any. | )

Anything contained herein to the contrary notwithstanding, in the event of an
uncured default by Purchaser in his obligations under the Purchase Agreement, no
more than ten percent (10%) of the purchase price plus any interest earned thereon may
be retained as liquidated damages. In addition, the actual cost incurred by the Sponsor
for any special work ordered by the Purchaser may also be retained as liquidated
damages. Sponsor agrees not to seek the remedy of specific performance in connection
with the Purchase Agreement if there has been a default by Purchaser.

There is no “time of the essence” provision in the Purchase Agreement
concerning purchasers’ obligations. .

Risk of Loss

The risk of loss from fire or other casualty remains with the Sponsor unless
and until a Purchaser takes actual possession of a Unit pursuant to an interim lease (or
written agreement with the Sponsor) or legal title to the Unit has been conveyed to the
Purchaser. If before the closing of title or delivery of actual possession of the Unit to the
Purchaser pursuant to an interim lease (or written agreement with the Sponsor), the
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Unit, the Common Elements or the Limited Common Elements are damaged by fire or
other casualty, the risk of loss is assumed by the Sponsor, but without any obligation or
liability of the Sponsor to repair or replace same. The Sponsor will notify a Purchaser -
whether or not it will repair any damage resulting from a casualty no later than thirty
(30) days after the occurrence of the casualty. If the Sponsor or (in the event the
Declaration is filed) the Unit Owners elect to repair the damage, the Purchase
Agreement will remain in effect and the closing of title may be postponed for a
reasonable period of time in order to complete repairs. The Sponsor will repair the
damage as promptly as possible and restore the Unit/Common Elements to
'substanhally the same condition as prior to the casualty. The Purchaser will be
required to make a good faith effort to extend the term of the commitment to enable the
Sponsor to repair the damage but in the event that an extension is not obtained, the
Purchaser will be offered a right of rescission, as discussed previously in this Section
entitled “Procedure to Purchase”. If the Sponsor or the Unit Owners do not elect to
repair the damage, the Purchase Agreement will be cancelled and of no further force or
effect and Purchaser will be refunded all deposit monies paid, together with any
interest earned thereon, less the actual cost incurred by the Sponsor for any special
work ordered by the Purchaser, within ten (10) days after Sponsor’s notification that the
damage will not be repaired. If prior to the closing, Purchaser has been delivered actual
possession of the Unit pursuant to an interim lease (or written agreement with the
Sponsor), the Unit, the Common Elements or the Limited Common Elements are
damaged by fire or other casualty, the risk of loss is assumed by the Purchaser, and the
Sponsor is not obligated to repair any such damage, provided that the Sponsor will
make insurance proceeds available to the interim lessee purchaser, subject to the rights
of the Condominium Board. The Condominium’s insurance will cover the Unit, if the
Unit is damaged, but not the interim lessee’s personal property. An interim lessee
assumes the risk of loss for the personal property not covered by insurance. An interim
lessee should confer with an insurance advisor regardmg property and liability
insurance.

Conflict

If there is a conflict between any provision of the Offering Plan and any
provision of the Purchase Agreement, the provision of the Offering Plan will control.

Assignment

The Purchase Agreement may not be assigned without the pnor written
consent of the Sponsor. The Sponsor will not discriminate against any person on the
basis of race, creed, color, national origin, sex, age, disability or other grounds
prohibited by law.
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First Closing Date .

The Sponsor anticipates that the first closing of a Unit will occur on
December 31, 2019. If such date is delayed twelve (12) months or more, Purchasers will
be offered the right to rescmd their Purchase Agreements

Purchasers should also note that even if the first closing occurs on or before
December 31, 2019 (or such other date projected as the date of 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
the Sponsor for damages or losses as a result of such delays and will not be excused
from paying the full purchase price for the Unit. PROSPECTIVE PURCHASERS
SHOULD THEREFORE CAREFULLY CONSIDER THE POSSIBILITY OF SUCH
DELAYS IN THEIR DETERMINATION AS TO WHETHER TO PURCHASE A UNIT.

Power of Attorney

At the closing, the Purchaser is required to execute and deliver a Power of
Attorney to the Board of Managers of the Condominium to acquire title to or lease any
Unit whose owner desires to surrender, sell or lease the same or which may be the
subject of a foreclosure or other judicial sale, in the name of the Board of Managers or its
designee, corporate or otherwise, on behalf of all Unit Owners, and to convey, sell,
lease, mortgage or otherwise deal with (but not to vote the votes appurtenant thereto)
any such Unit so acquired or to sublease any Unit so leased by the Board of Managers;
to vote at any Unit Owners’ meeting to create any utility easements; or to carry out any
of the provisions of the Offering Plan of the Condominium. In the event that the
Purchaser fails to do so, the Sponsor will not be requ1red to close title and the Purchaser
will be in default under the Purchase Agreement. :
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X. EFFECTIVE DATE

The Sponsor's offer to sell is contingent upon this Offering Plan being
declared effective and compliance with the relevant conditions and t1me perlods set

forth in the Plan.

The closing of the first Unit by the Sponsor may not occur before this Offering
Plan is declared effective and the effectiveness Amendment to the Offering Plan is
accepted for filing by the Department of Law.

This Offering Plan may not be declared effective by the Sponsor until
executed Purchase Agreements have been accepted by the Sponsor for not less than
fifteen percent (15%), namely two (2), of the Units offered under this Offering Plan
subscribed for by bona fide Purchasers, including investors. Units of a primarily
ancillary nature such as parking spaces may not be counted toward effectiveness, and
may be excluded from the base in calculating the percentage needed. The 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 either (a) not fewer than seven (7) days after
delivering an executed Purchase Agreement together with the required deposit to -
rescind the Purchase Agreement and have the full deposit refunded promptly; or
(b) not fewer than three (3) business days to review the Offering Plan and all filed
amendments prior to executing a Purchase Agreement; or

iii. 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 the Purchaser is bona fide.

This Offering Plan must be declared effective by the Sponsor when Purchase

Agreements are accepted for the sale of eighty percent (80%), namely eight (8) or more
of the Units offered under this Plan.
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This Offering Plan may be abandoned or withdrawn by the Sponsor, at its
option, for any reason whatsoever, at any time before this Offering Plan is declared
effective or before eighty percent (80%) of the Units have been purchased. If this
Offering Plan is abandoned or withdrawn by Sponsor, Purchasers will be notified in
writing, by registered or certified mail.

If the Offering Plan is to be abandoned after filing and the Sponsor has
accepted Purchase Agreements, the Sponsor shall promptly submit an amendment to
the Office of the Attorney General together with form RS-3 as promulgated by the
Office of the Attorney General. If payments under Purchase Agreements have been
received, the amount of such funds and the manner and time when these funds will be
returned to Purchasers must be disclosed. The funds must be returned within five (5)
days after the amendment abandoning the Plan has been accepted for filing. 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 this Part.

Once the Plan has been declared effective or eighty percent (80%) of the Units
have been purchased, it may not thereafter be abandoned or withdrawn, for any reason
other than (i) a defect in title which cannot be cured without litigation or cannot be
cured for less than an amount greater than one-half of 1% of the total offering amount,
(ii) substantial damage or destruction of the Building by fire or other casualty which
cannot be cured for less than an amount greater than one-half of 1% of the total offering
amount, or (iii) the taking of any material portion of the Property by condemnation or
eminent domain. The aforementioned figures which are relied upon as a basis for
abandonment exclude 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 or
result from acts of Sponsor or any of its principals, or are known to the Sponsor or any
of its principals, or are a matter of public record.

The 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
stating that the Plan is declared effective and submitting an amendment to the
Department of Law within five (5) days confirming that the Plan was declared effective
on a specified date. Personal service must be in the manner required by Section 20. 1(d)
of this Part. The amendment must conform to Secﬁon 20.5(e).

The Sponsor must submit to the Department of Law, if requested, copies of all

purchase agreements (and any amendments or modifications) within five (5) business
days after the request is made.
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Notwithstanding the fact that not all purchasers used for purpose of
declaring the Plan effective may actually close, Sponsor will re-declare the Plan effective
if all Purchase Agreements are either rescinded or terminated prior to the date of the
First Unit closing regardless of whether the Declaration has been recorded.
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XI. TERMSOFSALE

At the closing of title, a Unit Owner will receive a Bargain and Sale with Covenant
Against Grantor's Acts Deed. A form of Unit Deed is contained in Part II of the

Plan.

Sponsor is under no obligation to repair any damage from a casualty or other cause
before the closing of a Purchaser's Unit. If the Sponsor elects to repair the damage,
‘the Purchase Agreement will remain in effect and the closing of title may be
postponed for a reasonable period of time in order to complete repairs. If the
Sponsor does not elect to repair the damage, where the risk of loss is on Sponsor,
the Purchase Agreement will be cancelled. |

A closing will take place only concurrently with the issuance of a temporary or
permanent certificate of accupancy for the entire project, or issuance of a partial,
temporary or permanent certificate of occupancy for the Unit closed or the
building in which the Unit is located. '
N

Title to each Unit and its appurtenant interest in the Common Elements will be
conveyed at the closing free and clear of all liens, encumbrances and title
exceptions other than those described in the Plan and the proposed Unit Deed.
The following title exceptions are found i in the Purchase Agreement set forth in
Part II of the Plan:

a.  Zoning regulations, resolutions and ordinances and any amendments thereto
now or hereafter adopted.

b. Any state of facts which an accurate survey of the Unit would show,
provided such state of facts would not render title unmarketable.

¢.  All of the terms, covenants.and conditions of the Declaration, By-Laws (and
the Rules and Regulations set forth therein), and Floor Plans to be recorded in
the office of the Register of the City of New York, County of Queens, as same
may be amended from time to time.

d.  Any easement or right of use in favor of any utility company for construction,
use, maintenance and repair of all utility lines, wires, terminal boxes, mains,
pipes, cables, conduits, poles and other equipment and facilities on, under
and across the Land and Building.
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Consents by Seller 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

Land may abut.

Easements in favor of other Units and in favor of the Common Elements for
the continuation of all encroachments of such other Units or the Common
Elements on the Unit existing or which may come into existence as a result of
(a) construction or alteration of the Building; (b) settling or shifting of the
Building; (c) any alteratidn or repair to the Common Elements made with the
consent of the Board of Managers in accordance with the Declaration and By-
Laws; (d) any repair or restoration of the Building (or portion thereof) or any
Unit after damage by fire or other casualty or any taking by condemnation or
eminent domain proceedings of all or any portion of any Unit or the
Common Elements so that such encroachments may remain so long as the
Building shall stand.

Easements in favor of the Unit and other Units to use, maintain, repair, alter
and replace the pipes, wires, ducts, cables, conduits, public utility lines and
other Common Elements located in the Unit or elsewhere on the Property -
and serving such Unit or other Units, provided that access to any Unit or the
Common Elements shall be exercised in such a manner as will not
unreasonably interfere with the use of the Units for permitted purposes.

Right of access to all Units by the Board of Managers or other authorized
persons to inspect the same, to remove violations therefrom, to correct
conditions therein threatening other Units or which violate the provisions of a
mortgage on another Unit, or to maintain, repair or replace the Common
Elements contained therein or elsewhere in the Property; provided such right
of access shall be exercised in such a manner as will not unreasonably
interfere with the use of the Units for permitted purposes. |

Right of access to the Common Elements by the Seller, its contractors,
subcontractors, agents and employees, before and after filing of the
Declaration, for the purposes of completing alterations of the Building in
accordance with the plans and specifications and to fulfill its obligations as set
forth in the Plan under the section entitled "Obligations of Sponsor", provided
that access thereto is exercised in such a manner as would not unreasonably
interfere with the use of the Units for permitted purposes.

Easement in common with all other Unit Owners for the exclusive use of the
Common Elements except where such exclusive use is appurtenant to a
particular Unit. '

o~

-55-



Easement of support and necessrty in favor of the other Units and the
Common Elements.

The right is reserved to the Seller and its designee (so long as Seller or its
designee owns a Unit), and to the Board of Managers, to grant such
additional electric, gas, steam or other utility easements or relocate any
existing utility easements in any portion of the Property as the Seller, its
designee or the Board of Managers shall deem necessary or desirable for the
proper operation and maintenance of the Building, or any portion thereof, or
for the general health or welfare of the Unit Owners, provided that such
additional utilities or the relocation of existing utilities will not prevent or
unreasonably interfere with the use of the Units and Common Elements for
permitted purposes. The utility 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 the Umts for permitted

| - purposes.

The lien of any unpaid Common Charges, real estate tax, water charge or
sewer rent which shall be apportioned at the closing of title.

The lien of any unpald assessment payable in installments (other than
assessments levied by the Board of Managers), except Seller will pay all such
assessments due and payable prior to the Closing Date and Purchaser will
pay all installments due subsequent to said Closing Date.

The lien of any unpaid franchise. or corporate tax of any corporation in the
chain of title or any individual in the chain of title, provided the title
insurance company insuring Purchaser's title to the Unit shall insure against
collection thereof out of the Unit and its appurtenant undivided interest in
the Common Elements. - : :

The lien of a purchase money mortgage (if any) obtamed by a Purchaser to
finance the purchase of his Unit.

Revocability of hcenses for vault space, if any, under the sidewalks and
streets.

Encroachments of stoops, areas, cellar steps, trim, coping, cornices,
foundations, footings and similar projections, if any, on, over, or under the
Property, or the streets or sidewalks abutting the Property, and the rights of
governmental authorities to require the removal of any projections, and



variations between record lines of the Property and retaining walls and the
like, if any. _
s.  Any sidewalk violations or sidewalk notices to repair.

t.  Any violations against the Property (other than the Unit) which are the
obligation of the Condominium Board or another Unit Owner to correct.

u.  Covenants, restrictions, agreements and easements of record as of the date of
closing of title to the Unit provided same do not prevent the existing use of
the Unit, and that the title company will affirmatively insure that none of

- same affect the use of the premises as a Condormmum

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, if not the Sponsor,
is included in the conveyance unless specifically excepted in the Offering Plan.
Furnishings, equipment, appliances and decorations located in any model Unit or
sales office which are not referred to in the Plan are excluded from the conveyance
unless specifically included by a rider to the Purchase Agreement.

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

At the time of conveyance of the first Unit, each mortgagee will either: (a) consent
to the formation of a Condominium and acknowledge that its lien will be limited to
unsold Condominium Units; (b) subordinate the lien of its mortgage to the
Declaration of Condominium; or (c) release its lien on the Condominium Unit
being conveyed and its interest in the Common Elements.
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XII. UNIT CLOSING COSTS AND ADJUSTMENTS

The estimated closing costs, expenses and adjustments to be borne by each

Purchaser of a Unit will be as set forth below. Such costs are only estimates and are
subject to change. :

a.

If Purchaser elects to obtain fee title insurance, the Purchaser will pay the premium
therefor which will vary depending upon the Purchase price for the Unit. Fee title
insurance charges, as set by the New York Board of Title Underwriters and filed
with the New York State Insurance Department as of the date of this Plan are as
follows: $402.00 for up to $35,000.00 coverage, plus $6.67 per thousand dollars of
the purchase price in excess of $35,000.00 up to $50,000.00, plus $5.43 per thousand
dollars of the purchase price in excess of $50,000.00 up to $100,000.00, plus $4.36
per thousand dollars of purchase price in excess of $100,000.00 up to $500,000.00,
plus $3.98 per thousand dollars of purchase price in excess of $500,000.00 up to
$1,000,000.00, plus $3.66 per thousand dollars of purchase price in excess of

$1,000,000.00 up to $5,000,000.00. ‘

Title company charges for searches of approximately $700.00.

Recording fee for recording the deed and power of attorney of approximately.
$500.00. 4

New York State Transfer Tax which currently is $2.00 per $500.00 of the
consideration or fraction thereof.

New York City Real Property Transfer Tax which, for conveyances of individual
residential condominium units currently is 1.0% of the consideration where the
consideration is $500,000.00 or less, or 1.425% of the consideration where the
consideration is greater than $500,000.00. Transfer taxes are additional
consideration on which the tax is computed. "

ITEMS D AND E ARE COSTS WHICH BY STATUTE ARE OBLIGATIONS OF
THE SELLER BUT MAY, BY CONTRACT, BE TRANSFERRED TO THE
PURCHASER. IN DETERMINING THE CONSIDERATION MENTIONED
ABOVE, THE TENTATIVE NEW YORK CITY AND NEW YORK STATE
TRANSFER TAXES WILL BE ADDED TO THE PURCHASE PRICE.

Fee for the Sponsor's closing attorneys, Chu & Partners, in the amount of $1,000.00.
In the event that the closing is not held at the offices of Chu & Partners,
additional fee of $250.00 will be added. :
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If a purchase money mortgage is obtained from a lending institution, the Purchaser
may expect to incur the following costs:

1.

2

Legal fees of the lending institution's attorney.

Mortgage title insurance policy costs for a mortgage title insurance policy
naming the lending institution as the insured. Mortgage title insurance
charges as set by the New York Board of Title Underwriters and filed with
the New York State Insurance Department as of the date of this Plan will cost
$344.00 for coverage of up to $35,000.00, plus $5.55 per thousand or fraction
thereof for coverage of over $35,000.00 up to $50,000.00, plus $4.54 per
thousand for coverage in excess of $50,000.00 up to $100,000.00, plus $3.64 per
thousand for coverage in excess of $100,000.00 up to $500, 000.00, plus $3.31
per thousand for coverage in excess of $500,000.00 up to $1,000,000.00. Please
note that if a mortgage title policy is purchased simultaneously with a fee
insurance policy and through the same company, insurance coverage rates
shall be discounted. ‘ ~ :

- Mortgage Recordmg Tax which currehtly is as follows:

For mortgages under $500,000.00, the mortgage recording tax is 2.05% of the
amount of the mortgage. For mortgages $500,000.00 or above, the mortgage
tax is 2.175% of the amount of the mortgage for res1dent1a1 condominium
units.

Note: For mortgages correring residential condomim'um units, most lenders -
will pay a portion of the mortgage recording tax equal to 1/4% of the amount
of the mortgage, and there is also a $30.00 credit against the tax.

Recording fee for recording of the mortgage, approximately $300.00.

Commitment, origination, appralsal apphcahon, and credrt report fees, if
any, charged by the lending institution.

The following will be apportioned between a purchaser and the Sponsor as of the
day preceding the date of closing of title:

1.

. Real estate taxes and assessments, if any (including water charges and sewer

rents if separately assessed) on the basis of the fiscal or calendar tax year for
which assessed. If no separate Unit apportionment has yet occurred, such
adjustment shall be on the basis of percentage of Common Interest
attributable to such Unit. The Sponsor and Purchaser shall be obligated to
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make a subsequent adjustment, if necessary, when the tax lots are
apportioned to correct any. discrepancy between the adjustment on the basis

" of percentage Common Interest and adjustment on the basis of actual
apportionment, which obligation shall survive the Closing. If the Unit has
been separately assessed but the Closing occurs before the tax rate is fixed,
apportionment of real estate taxes shall be upon the basis of the latest tax rate
applied to the most recent assessed valuation. Installments for tax
assessments due after the delivery of the deed (if any) shall be pa1d by
Purchaser and shall not be considered a defect in title.

2. If 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 parcel for the six month period following the
first closing. Alternatively, the Sponsor may 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 Sponsor
will be entitled to reimbursement from the Board of Managers to the extent of -
the actual assessment. :

3. Common Charges for the month in which title closes (there will be no
apportionment of Common Charges if the Unit is conveyed on the date. of
filing the Declaration). :

An amount equal to two (2) months” Common Charges per Unit will be paid to the
Condominium as initial working capital. While Sponsor is in control of the Board
of Managers the working capital fund will not be used to reduce the Common
Charges. If any portion of the working capital fund is used during this period to
pay for items in the budget set forth as Schedule B, such amounts will be repaid to
such fund out of Common Charges collected.

In the event that a mortgage tax credit becomes available pursuant to Section
339-ee(2) of the New York Real Property Law, it is specifically understood that
such credit shall inure to the benefit of the Sponsor. Accordingly, at closmg, each
Purchaser electing mortgage financing shall pay the full amount (but not in excess
thereof) of the mortgage recording tax chargeable on the entire amount being
financed. Sponsor at closing will be reimbursed to the extent of any mortgage tax

credit allowed. :
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k. By statute, a Purchaser who purchases a residential condominium Unit at a
consideration of $1,000,000.00 or more is obligated to pay a New York State
“Mansion Tax” which currently is 1.0% of the consideration. The “Mansion Tax”
will apply if the “grossed-up” consideration exceeds $1,000,000.00 by virtue of the
purchaser’s payment of the New York State and New York City transfer taxes.

1. As an example of the closing costs for a typiéal Unit, assume that the Unit being
purchased is Unit 4A, with a purchase price of $671,000.00 and a mortgage of -
$469,700.00. The estimated closing costs would be as follows: :

Fee Title Insurance - Approx. $3,198.00 .
Mortgage Title Insurance - Approx. $600.00

(Please note that the above figures assume that both coverages are purchased
together, as is normally the case.) =

New York City Transfer Tax - $9,736.25

New York State Transfer Tax - $2,734.00

Searches - Approx. $700.00

Recording Charges - Approx. $800.00

Sponsor's Closing Attorneys' Fees - $1,000.00
Mortgage Tax and Mortgage Tax Credit - $9,598.85
Working Capital Contribution - $872.08

New York State Mansion Tax: N/A

Total: $29,239.18
In addition to the above, the Purchaser will pay closing fees to its lender which vary
from lender to lender. Such fees may include commitment, origination, appraisal,

application, credit report and legal fees. At closing, the Purchaser will pay closing
adjustments for real estate taxes, common charges and Mortgage Tax Credit.
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XIIL. RIGHTS AND OBLIGATIONS OF THE SPONSOR

1. Although at this time, Sponsor intends to sell the Units, Sponsor is

~ reserving the unconditional right to rent rather than sell Units after the consummation

~of the Offering Plan. There are no limits placed on Sponsor’s right to rent rather than
sell Units. Because the 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 15 percent
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 all of the Units in a reasonably timely manner.

2. The Sponsor will defend any suits or proceedings arising out of
Sponsor's acts or omissions and indemnify the Board of Managers and Unit Owners for
same. ' ;

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 dehvery of the
deed.

4, All obligations of the Sponsor pertaining to the Common Elements
shall be enforceable only by the Board of Managers and not by the individual Unit
Owners. Obligations of the Sponsor related to individual units may be enforced by the
Unit Owner by any remedy allowed by applicable law, including specific performance,
injunctive relief, and claims for monetary damages. While the Sponsor is in control of
the Board of Managers, it is obligated to cause the Board 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. Pursuant to Section 339-kk of the Real
Property Law, for any Units that are rented by the Sponsor, if the Sponsor failed to
make payments due for common charges for the Units within sixty (60) days of the
expiration of any grace period after they are due, the tenant Wﬂl be notified to make all
rental payments to the Condominium.

5. 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. It will fund its
financial obligations to the Condominium from the income from projected sales and
leases, its own net worth, and capital contributions and/or loans from its principals.
No bond or other security has been posted to secure Sponsor's obligations.
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6. The Sponsor will cause the Board of Managers to maintain the
property in substantially the same condition and manner as on the date of first closing
until the Sponsor no longer controls the Board of Managers. '

7. Sponsor is under no obligation to repair any damage from a casualty
or other cause before the closing of a Purchaser's Unit. If the Sponsor elects to repair
the damage, the Purchase Agreement will remain in effect and the closing of title may
be postponed for a reasonable period of time in order to complete repairs. If the
Sponsor does not elect to repair the damage, where the risk of loss is on Sponsor, the
Purchase Agreement will be cancelled and the Purchaser’s down payment will be
refunded within ten (10) days after Sponsor’s nohﬁcatlon that it will not repair the

damage.

8. The Sponsor agrees to initially procure fire and casualty insurance
pursuant to an agreed amount replacement value policy or in-an amount sufficient to
avoid co-insurance, as reflected in Schedule B. :

9. In the event of the dissolution or liquidation of the Sponsor or the
transfer of ten (10) or more Units or twenty percent (20%) (2 Units) or more of the total
number of Units in the Condominium, whichever is less, the principals of the Sponsor
will provide financially responsible entities or individuals who will assume the status
and all of the obligations of the Sponsor for those Units under the Offering Plan,
applicable laws or regulations and in the event of dissolution or liquidation, the
principals of the Sponsor shall guarantee the performance of such obligations.

10.  The Sponsor has obtained a loan in the amount of $3,492,500.00 from
Shanghai Commercial Bank, New York Branch, 125 East 56th Street, New York, N.Y.
10022 to finance the project. There is no provision in this loan which requires the
Sponsor to market the Units for sale. The loan provides for certain prmc1pa1 payments
to be paid to the lender for the release of individual Units.

11. = The Sponsor will at its own cost and expense and with reasonable
diligence complete the Condominium in accordance with the building plans and
specifications identified herein and with a quality of construction comparable to the
standards currently prevailing in the City of New York. The Sponsor reserves the right
to substitute equipment or materials of equal or greater quality or design. The Sponsor
may not change the size, location of the Building or Units or other improvements or
Common Elements if such changes affect the percentage of Common Interests or
adversely affect the value of any Unit to which title has closed or for which a purchase
agreement has been executed and is in effect unless all affected Unit Owners and
contract vendees consent in writing to such change. The Sponsor's rights to make
modifications of layout or design are explained in the Section entitled "Changes In
Prices And Units." ' ‘
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12.  Prior to the closing of the first Unit, the Sponsor will, at its own cost
and expense, obtain a permanent certificate of occupancy for the property or,
alternatively, obtain a temporary or partial certificate of occupancy for the Unit. The
Sponsor and its principal agree to obtain a permanent certificate of occupancy for the
property within twenty-three (23) months after closing the first Unit. The Sponsor will
obtain the permanent certificate of occupancy before the partial or temporary certificate
expires, unless extended.

Purchasers are advised that in New York City, newly constructed and newly
renovated buildings are sometimes offered as condominium projects without a final
certificate of occupancy (“FCO”) covering the 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 DOB. All TCOs have an expiration
date. A TCO typically expires 90 days after the date of issuance. When a TCO expires
and is not renewed, it may be difficult or impossible to buy insurance, refinance, or sell
units. In New York City, it is common for sponsors to commence unit closings when
some or all units are covered by a TCO rather than a FCO. Sponsor anticipates this
scenario may occur. Sponsor and its ‘principals will undertake the responsibility for
extending each TCO received prior to expiration thereof, and ultimately for obtaining a
FCO covering the entire building within two years from the date of the issuance of the
first TCO. However, Sponsor and its principals make no representation or guarantee
that DOB will issue the FCO within such two year period. Notwithstanding the
foregoing, Sponsor and its principals are obligated to procure the FCO for the 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.

Furthermore, because Sponsor and the By-laws of the Condominium may
permit unit owners to undertake renovations to individual units prior to the
procurement of a FCO, such renovations may cause additional delays in the issuance
thereof. Notwithstanding the foregoing, Sponsor and its pnnc1pals are obligated to
procure the FCO

Buyers are advised to visit the DOB website for further recommendations
when purchasing a unit in a building that does not have FCO. A Factsheet on
Certificates of Occupancy - is available. on the DOB website at:
http:/ /www.nyc.gov/html/dob/downloads/ pdf/co_factsheet.pdf”.
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13.  If the first closing takes place prior to the issuance of a permanent
certificate of occupancy for the property, the Sponsor will maintain all deposits and
funds in the special escrow account required by New York General Business Law
Section 352-e (2)(b) unless the Sponsor's engineer or architect certifies that a lesser
amount will be reasonably necessary to complete the work needed to obtain a
permanent certificate of occupancy, in which case the sum exceeding the amount so
certified by the Sponsor's engineer or architect may be released from the special escrow
account. Alternatively, by prior amendment, the Sponsor will deposit with an escrow
agent an unconditional, irrevocable letter of credit or post a surety bond in the amount
so certified. Alternative security must be acceptable to the Department of Law.

14.  The Housing Merchant Implied Warranty Law does not apply to this
Offering since the Building is greater than five stories. Sponsor’s obligation, regardless
of any limitations in the warranty or this offering plan, is to construct the premises in
accordance with all applicable codes and filed plans and specifications, and that any
conflict between the disclaimers and the Sponsor’s obligation to construct the premises
in accordance with all applicable codes and filed plans and specifications shall be
resolved in favor of the later. :

15.  Limited Warranty. The Sponsor will promptly correct any patent
defects in the construction of the Building and the Units therein, or in the installation or
operation of any mechanical equipment therein, due to substantially improper
workmanship or materials substantially at variance with the architectural plans and
specifications, provided Sponsor is notified of such defects in writing by the Unit
Owner as to the Unit affected within sixty (60) days from the date of first closing of title
to such Unit or with respect to Common Elements, that Sponsor is notified by the Board
of Managers within sixty (60) days from the first Unit Closing. If any defect in the
Common Elements can only be detected after said period by occupancy of a particular
Unit, Sponsor will correct said defect in the construction of the Common Elements, or in
the installation or operation of any mechanical equipment therein due to improper
workmanship or materials substantially at variance with the architectural plans and
specifications, if notified by the Board of Managers within sixty (60) days from the first
closing of title to that particular Unit. Sponsor will also correct any latent defects in the
construction of the Building and Units therein or in the installation or operation of any
mechanical equipment therein due to substantially improper workmanship or material
substantially at variance with the architectural plans and specifications provided it is
notified of such defects in writing by the Unit Owner as to such Unit within six (6)
months from the first closing of title to such Unit or is notified by the Board of
Managers with respect to Common Elements within six (6) months after the first Unit
Closing. Sponsor shall be deemed to have discharged any obligation it may have with
respect to patent or latent defects, as the case may be, if notification is not accomplished
within the above time periods. Sponsor makes no warranties as to kitchen appliances,
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except that it will assign to the Purchaser any manufacturer's warranties thereon and
any manufacturer's warranties existing for other items in Purchaser's Unit to the extent
same are assignable.

Notwithstanding the foregoing, Sponsor will not be responsible for correcting
any latent defects of construction or defects in the installation -or operation of any
appliances, equipment or fixtures with respect to which assignable warranties or other
undertakings (however denoted) from contractors, materialmen, or others, are assigned
to the Board of Managers or Unit Owners. In addition, in no event shall the Sponsor be
' responsible for any condition resulting from the fault or negligence of the Unit Owner
or of the Condominium, or from normal wear and tear of natural deterioration or from
the normal settling or shifting of the Building, or for defects of an insubstantial nature,
such as, without limitation, nail pops, ridging on sheet rock walls, lumber shrinkage,
door sticking due to weather, door warpage, bath tile grouting, any consequential
damage resulting from settlement (including, without limitation, concrete cracks which
do not impair the structural soundness of the Building or slight separation between
base and floor), normal plumbing and heating noises, or floor discoloring and
stretching. Except as expressly set forth herein, the Sponsor has no obligation to make
any repairs of any kind. Nothing contained herein shall be construed to render the
Sponsor liable for consequential damages (whether based on negligence, or breach of
contract, warranty, or otherwise), it being intended that the Sponsor's sole obligations
pursuant to this section of the Plan shall be to repair or replace (at Sponsor's option) any
defective item of construction (whether arising as a result of substantial defects in
material or improper workmanship) subject to the terms and conditions (and within the
time limits) set forth in this section of the Plan.

16.  Prior to the closing of the Unit, the Sponsor will assign to the
Purchaser and/or the Board of Managers all manufacturers' and sub-contractors'
heating, electrical, plumbing, roofing and appliance warranties and bonds relating to
the Purchaser's Unit or the Common Elements, respectively, if any, to the extent made
by such manufacturers and sub—contractors and to the extent such warranties and bonds
are assignable.

17.  Except as otherwise indicated in Section entitled "Unit Closing Costs
‘and Adjustments", the Sponsor agrees to pay for the authorized and proper work
involved in the constructmn establishment and sale of the Condominium that Sponsor
is obligated to complete under the Plan. However, under no circumstances shall the
Sponsor undertake to pay, nor shall it be responsible for, any costs incurred by any
proposed Purchaser of any Unit, including, but not limited to, any costs, fees, or charges
imposed by said Purchaser's lending institution, and any brokerage commissions
occasioned by the actions of the proposed Purchaser. The Sponsor will cause any and
all mechanics' liens arising out of the work being done in and on the Property to be
discharged by bonding or otherwise promptly after the filing of any such liens.

-66-



18.  The Sponsor agrees to deliver a set of "as-built" plans to the Board of
Managers. - :

19.  No bond or other security other than what is required by Part 20 of the
Regulations promulgated by the Department of Law has been furnished to secure the
Sponsor's obligations to complete the construction of the Condominium.

20.° The Sponsor will have the right of access to Units to complete the
alteration of the property provided that such access thereto is exercised in such a
manner as will not unreasonably interfere with the permitted use of the Units. The
Sponsor will be obligated to repair any damage to the Units, or their contents caused .
by Sponsor or its agents during such access.

21, Before the closmg of title, Sponsor may unconditionally offer an
interim lease for any Unit to any prospective Purchaser who has executed a Purchase
Agreement which has been accepted by Sponsor for such rent and under such -
conditions as Sponsor and Purchaser may agree. Sponsor reserves the right to occupy,
rent or lease to a tenant who is not a Purchaser after the consummation of the offering
plan (for such rent and term and on such other conditions as may be agreed to between
Sponsor and such tenant) any Unsold Unit not conveyed or with respect to which a
Purchase Agreement is not then outstanding. See Section entitled “Interim Leases” for
further details.

22.  Purchasers should also note that even if the first closing occurs on or
before January 1, 2020 (or such other date projected as.the date of 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 dlhgently 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
the Sponsor for damages or losses as a result of such delays and will not be excused
from paying the full purchase price for the Unit. PROSPECTIVE PURCHASERS
SHOULD THEREFORE CAREFULLY CONSIDER THE POSSIBILITY OF SUCH
DELAYS IN THEIR DETERMINATION AS TO WHETHER TO PURCHASE A UNIT.

23.  Sponsor’s obligation, regardless of any 11m1tat10ns in the warranty or
in the Plan, is to construct the Building and the Units in accordance with all applicable
codes and plans and specifications. Any conflict between the disclaimers and Sponsor’s
obligation to construct the Building and Units in accordance with all applicable codes
and plans and specifications shall be resolved in favor of the latter.
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_ XIV. CONTROL BY SPONSOR

1. The Sponsor will have voting control of the Board of Managers until
the earlier of (i) the transfer of title to Units, the percentage Common Interest of which,
in the aggregate, equals at least fifty percent or (i) two (2) years after the first Unit
Closing, at which time the existing three-member Board will resign and a new
three-member Board will be elected by all Unit Owners, subject to the limitations
hereinafter stated. The By-Laws do not provide that a majority of the Board of
Managers must be owner-occupants or members of an owner occupant’s household
who are unrelated to the Sponsor or its principals. Therefore, it is possible that after the
initial control period, the Board of Managers may consist of persons who are not
occupants of the Property. A meeting will be held to elect new board members
unrelated to the Sponsor within thirty (30) days after the expiration of the control
period. So long as the Sponsor or a Sponsor-affiliate shall continue to own Units
representing 20% or more in Common Interest, the Sponsor or Sponsor-affiliate shall
have the right to elect one of the three members of the Board of Managers.

2. Sponsor may not exercise veto power over expenses described in
Schedule B of the Plan, or over expenses required: (i) to comply with applicable laws or
regulations; or (ii) to remedy any notice of violation; or (iii) to remedy any work order
by an insurer; or (iv) any repair or replacement necessary for the preservation, health or
safety of the Building or the safety of its occupants. Sponsor may exercise veto power
over other expenses for a period ending not more than five (5) years after the closing of
the first Unit or whenever the unsold Units constitute less than twenty-five (25%)
percent of the Common Interest, whichever is sooner.

3. Members of the Board of Managers and Officers will serve without
compensation. : -

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

5. During any period that the Sponsor controls the Board, the Board of
Managers may not enforce (as a result of the Sponsor’s control thereof) the obligations
of the Sponsor under the Plan or as otherwise required by law and in such case, the
Unit Owners may have to undertake, at their expense, enforcement of the obligations of
the Sponsor. ‘ . ‘
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XV. BOARD OF MAN AGERS

Principal provisions of the By-Laws and the Declaration are summarized
herein. It is suggested that Purchasers make full reference to the full By-Laws and
Declaration, copies of which are set forth in Part II of the Plan.

Composition of the Board

The affairs of the Condominium shall be governed by the Board of Managers.
It is anticipated that the first meeting of the Board will be held within thirty (30) days
after the first Unit Closing. Until the earlier of (i) the transfer of title to Units, the
percentage Common Interest of which, in the aggregate, equals at least fifty percent or’
(ii) two (2) years after the first Unit Closing, the Board of Managers shall consist of three
(3) persons designated by the Sponsor. Thereafter, the Board of Managers shall be
composed of three (3) persons elected by the Unit Owners at a special meeting called for
that purpose subject to the limitations hereinafter stated in this Paragraph.
Subsequently the Board of Managers shall be elected at the annual meeting of the Unit
Owners held by the Unit Owners on the second Tuesday of May of each year. The
Managers shall hold office for a term of one year or until their successors shall have
been qualified and elected. There shall be no limit on the number of successive terms a
Manager may serve on the Board of Managers, if elected as herein provided. For each -
election of the three-member board, so long as the Sponsor or a Sponsor-affiliate shall
continue to own Units representing 20% or more in Common Interest, the Sponsor or
Sponsor-affiliate shall have the right to elect one of the three members of the Board of
Managers. Except for Managers elected by Sponsor, all other Managers shall be Unit
Owners or spouses of Unit Owners, or mortgagees of Units or a spouse of an individual
mortgagee, or, in the case of partnership Unit Owners or mortgagees, shall be members
or employees (or their spouses) of such partnerships, or in the case of corporate Unit
Owners or mortgagees, shall be directors, officers, stockholders or employees (or their
spouses) of such corporation, or, in the case of limited liability company or association
Unit Owners or mortgagees, shall be members or employees (or their spouses) of such
limited liability companies or associations, or, in the case of fiduciary Unit Owners or
mortgagees, shall be the fiduciaries or their beneficiaries (or their spouses), or directors,
officers, stockholders or employees (or their spouses) of a corporate fiduciary, or
partners or employees (or their spouses) of a partnership fiduciary. Except for
Managers elected by Sponsor, no manager shall continue to serve on the Board after he
ceases to be a Unit Owner or an interested party in a Unit Owner as specified in the
preceding sentence. Managers shall serve without compensation. \
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The By-Laws do not provide that a majority of the Board of Managers must
be owner-occupants or members of an owner-occupant’s household who are unrelated
to the Sponsor or its principals. Therefore, it is possible that after the initial control
period, the Board of Managers may consist of persons who are not occupants of the

Property.

Subject to the provisions of Section 1 of Article II of the By-Laws, at any
regular or special meeting of Unit Owners, any one or more of the members of the
Board of Managers may be removed with or without cause by a majority of the Unit
Owners and a successor may then and there or thereafter be elected to fill the vacancy
thus created. Upon the affirmative vote of a majority of the members of the Board of
Managers, any officer may be removed, either with or without cause. Members of the
Board may not be removed by the Board of Managers. Any member of the Board of
Managers whose removal has been proposed by the Unit Owners shall be given an
opportunity to be heard at the meeting. Vacancies in the Board of Managers caused by
any reason other than the removal of a member thereof by a vote of the Unit Owners
shall be filled by vote of a majority of the remaining members at a special meeting of the
Board of Managers held for that purpose promptly after the occurrence of any such
vacancy, even though the members present at such may constitute less than a quorum,
and each person so elected shall be a member of the Board of Managers for the
remainder of the term of the member creating such vacancy and until a successor shall
be elected at the next annual meeting of the Unit Owners. Notwithstanding the
foregoing, vacancies of Managers elected by ‘the Sponsor shall be filled only by the
Sponsor, in accordance with the previous section; “Control by Sponsor”.

The Board of Managers shall have the powers and duties necessary for the
administration of the affairs of the Condominium and may do all such acts except such
acts which by law, the Declaration or these By-Laws may not be delegated to the Board
of Managers by the Unit Owners. Such powers and duties of the Board of managers
“shall include, without limitation (a) Operation, care, upkeep and maintenance of the

Common Elements; (b) Determination of the Common Charges; (c) Collection of the
Common Charges from Unit Owners; (d) Adoption and amendment of the Rules and
Regulations; (¢) Maintaining bank accounts on behalf of the Condominium and
designating the signatories required therefore; (f) Purchasing, leasing or otherwise
acquiring in the name of the Board of Managers or its designee, corporate or otherwise,
on behalf of all Unit Owners, Units offered for sale or lease or surrendered by their
owners to the Board of Managers; (g) Purchasing Units at foreclosure or other judicial
sales, in the name of the Board of Managers, or its designee, corporate or otherwise, on
behalf of all Unit Owners; (h) Selling, leasing, mortgaging, or otherwise dealing with
(but not voting the votes appurtenant to) Units acquired by, and subleasing Units
leased by, the Board of Managers, corporate or otherwise, on behalf of all Unit Owners;
i) Obtaining and reviewing insurance for the Property; (j) Making repairs, additions and
improvements to, or alterations of, the Property and repairs to and restoration of the
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Property after damage or destruction by fire or other casualty, or as a result of
condemnation or eminent domain proceedings; (k) Enforcing obligations of the Unit
Owners, allocating profits and expenses and. doing anything and everything else
necessary and proper for the sound management of the Condominium; (1) Borrowing
money on behalf of the Condominium when required in connection with the operation,
care, upkeep, and maintenance of the Common Elements. Notwithstanding anything
herein to the contrary, the Unit Owners may enforce the rights of the Condominium
when it is within sixty (60) days before the expiration of the statute of limitations or the
Board has not enforced such rights after reasonable notice and opportunity.

Special Meetings

Special meetings of the Board of Managers may be called by the President
giving five (5) business days' prior notice to each member of the Board of Managers, by
personal delivery, mail or telegram, which notice shall state the time, place and purpose
of the meeting. Special meetings of the Board of Managers shall be called by the
President or Secretary in like manner and on like notice on the written request. of at
least three (3) members of the Board of Managers.

Anticipated First Board and Officers

It is anticipated that the members of the first Board of Managers will be
Blanda Chung - President; Tyler Man - Vice President; and George Man -
Secretary/Treasurer. Blanda Chung and her husband, George Man, are the prmc1pals
of the Sponsor, and Tyler Man is their son.

Liability of the Board of Managers and Unit Owners

The members of the Board of Managers shall not be liable to the Unit Owners
for any mistake of judgement, negligence or otherwise, except for their own individual
willful misconduct or bad faith. The Unit Owners (including those who are members of
the Board of Managers), in proportion to their respective interests in the Common
Elements, shall indemnify and hold harmless each of the members of the Board of
Managers against all contractual liability to others arising out of contracts made by 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 law, the Declaration or these
By-Laws. It is intended that the members of the Board of Managers shall have no
personal liability with respect to any contract made by them on behalf of the
Condominium (except as Unit Owners). It is also intended that the liability of any Unit
Owner arising out of any contract made by the Board of Managers shall be limited to
such proportion of the total liability thereunder as his interest in the Common Elements
bears to the interests of all the Unit Owners in the Common Elements.

71-



Amendments to By-Laws

Except as otherwise provided herein and in the Declaration, the By-Laws may
be modified or amended by the vote of 66-2/3% in number and in Common Interest of
all Unit Owners at a meeting of Unit Owners duly held for such purpose. However,
when said modification or amendment would adversely affect one or more of the
mortgagees (if any) the consent of such mortgagee(s) must first be obtained. For as long
as Sponsor or its designee remains the owner of one or more Units, these By-Laws, the
Rules and Regulations and the Declaration may not be modified, added to, amended or.
repealed so as to eliminate, change, or impair any rights, privileges, easements, licenses
or exceptions granted therein or herein to Sponsor, or otherwise adversely affect
Sponsor without Sponsor's prior written consent in each instance. Notwithstanding
anything to the contrary contained herein, no provision of these By-Laws, the Rules and
Regulations, or the Declaration, relating to the use of the Units or the percentage
interest of a Unit in the Common Elements may be amended without the consent of
every Unit Owner affected by such amendment.

Amendment of Declaration

Subject to the provisions of Section 1 of Article XII of the By-Laws, the
Declaration may be amended by the vote of at least 66-2/3% in number and in Common
Interest of all Unit Owners cast in person or by proxy at a meeting duly held in
accordance with the provisions of the By-Laws, or in lieu of a meeting, any amendment
may be approved in writing by 66-2/3% in number and in Common Interest of all Unit
Owners, provided, however, that the Common Interest appurtenant to each Unit as
expressed in this Declaration shall not be altered without the written consent of all Unit
Owners affected. No such amendment shall be effective until recorded in the office of
the Register of the City of New York, County of Queens.

No amendment shall be passed whmh shall impair or prejudice the rights and
priorities of mortgagees. There shall be a presumption for a period of 60 days
subsequent to the recording of the amendment that the vote of the Unit Owners was
made at a duly called meeting and that the requisite voting percentage was obtained.-
After the 60 day period such presumption will be deemed conclusive.

Termination of Condominium

The Condominium shall continue until (i) terminated by casualty loss,
condemnation or eminent domain as more particularly provided in the By-Laws or (ii)
such time as withdrawal of the Property from the provisions of the New York
Condominium Act is authorized by a vote of at least 80% in number and in Common
Interest of the Units and the first mortgagees, if any, of each of these same Units
(Sponsor will not vote its interest appurtenant to the Units owned by it for such
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withdrawal unless at least 80% in number and in Common Interest of all other Unit
Owners so elect for such withdrawal, at which time Sponsor may choose to vote either
in favor of or against withdrawal from Condominium ownership, as it sees fit). In the
event said withdrawal is authorized as aforesaid, the Property shall be subject to an
action for partition by any Unit Owner or lienor as if owned in common, in which event
the net proceeds of sale shall be divided among all Unit Owners in proportion to their
respective Common Interests, provided, however, that no payment shall be made to a
Unit Owner until there has flrst been paid off out of his share of such net proceeds all
liens on his Unit.

Covenant Against Partition of Common Elements

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

Voting Rights

Each Unit Owner shall be entitled to cast one vote for each 0.0001% of interest
in the Common Elements attributable to the Unit at all meetings of Unit Owners.
Unless otherwise provided, the presence in person or by proxy of Unit Owners owning
more than 50% of the Common Interests shall constitute a quorum at all meetings of
Unit Owners, and unless otherwise provided, a majority of the votes of the Unit
Owners at a meeting at which a quorum shall be present shall be binding upon all the
Unit Owners.
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XVI. RIGHTS AND OBLIGATIONS OF UNIT OWNERS
AND THE BOARD OF MANAGERS:

Sale or Lease of Units; Right of First Refusal

Each Unit Owner may freely sell or lease his Unit provided he first gives the
Board of Managers, on behalf of all Unit Owners, an opportunity to purchase or lease
such Unit at the same price or rental and on the same terms as were offered in good
faith by a prospective purchaser or lessee as more specifically provided for in Article
VIII, Section 1 of the By-Laws. The Board of Managers must notify the Unit Owner of
its intention to exercise the right of first refusal within thirty (30) days after receipt of
the offering Unit Owners’ notice. If the Board of Managers does not elect to purchase or
lease the Unit within thirty (30) days after receipt of the offering Unit Owner's notice,
said Unit Owner may accept the outside offer. In the event the Board of Managers shall
timely elect to purchase or lease a Unit pursuant to its right of first refusal, title shall
close or a lease shall be executed in accordance with the terms of the Outside Offer
within forty-five (45) days after the giving of notice by the Board of Managers of its
election to accept such offer. The Board of Managers may not exercise its option to
purchase or lease any Unit without the prior approval of a majority in Common Interest
of the Unit Owners other than the offeree Unit Owner. A Unit Owner may lease, sell or
convey the Unit to his spouse, adult children, parents, parents-in-law, or adult siblings,
or may convey his Unit by gift, or may devise his Unit by will, or have it pass by
intestacy, without complying with the foregoing restrictions; provided, however, that
each succeeding Unit Owner shall be bound by, and his Unit shall be subject to, the
preceding restrictions.

Notwithstanding the foregoing, title to a Unit may not be conveyed unless all
unpaid Common Charges and liens against such Unit (other than a permissible
mortgage) are paid and satisfied at or prior to closing.

The restrictions upon the sale and lease of Units set forth in this Section shall
not apply to Units owned by the Sponsor or its designee or to any proper officer
conducting the sale of a Unit in connection with the foreclosure of a mortgage or other
lien covering the Unit, or to the delivery of a deed in lieu of such foreclosure of a
mortgage or other lien covering such Unit, or to the delivery of a deed in lieu of such
foreclosure, or to any subsequent lease, sale or conveyance by a mortgagee or its
assignee. They shall be free to sell or lease without first offering to sell or lease to the
Board of Managers. Each conveyance of a Unit by a Unit Owner shall include as part of
the property to be conveyed such Unit Owner's (i) undivided interest in the Common
Elements; (ii) interest in any Unit or Units acquired by the Board of Managers from Unit
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Owners (or the proceeds received at a foreclosure or other judicial sale of a Unit); and
(iii) interest in any other assets of the Condominjum ("Appurtenant Interests").

Since the Building is newly-constructed the terms of the leases to Units,
including the rent, are not subject to state or local law.

The Board of Managers may not discriminate against any person on the basis
of race, creed, color, national origin, sex, age, d1sab111ty, marital status or other grounds
prohibited by law.

Units Acquired or Leased by Board of Managers

The purchase of any Unit by the Board of Managers or its designee, on behalf
of all Unit Owners, may be made from the funds deposited in the capital and/or
expense accounts of the Condominium. If the funds in such accounts are insufficient to
effectuate any such purchase, the Board of Managers may levy an assessment against
each Unit Owner, in proportion to his interest in the Common Elements, as a Common
Charge, which assessment shall be enforceable in the manner as provided in Sections 6
and 7 of Article VI of the By-LaWs, and/or the Board of Managers may, in its discretion,
finance the acquisition of such Unit; provided; however, that no such financing may be
secured by an encumbrance or hypothecation of any portion of the Property other than
the Unit to be purchased together with its Appurtenant Interests.

The Board of Managers shall have the power to sell, lease, mortgage or
otherwise deal with Units acquired by, and to sublease Units leased by, the Board of
Managers on behalf of all Unit Owners. While such Units are held or leased they may
be used only for such purposes as allowed by the Declaration and By-Laws. The net
proceeds of the disposition of such Units may be used for working capital or held in
reserve, as the Board of Managers may determine.

Mortgage of Unit by Unit Owners

Each Unit Owner shall be free to morigage his Unit without restriction
provided that at the time such mortgage is made the Unit Owner is not in arrears for
Common Charges and there are no other unsatisfied liens agamst his Unit (other than
mortgages).

Obligation to Pay Common Charges and Egpenses, Assessment Collection, and L1en
for Nonpayment

Common Charges shall be paid to the Board of Managers by each Unit
Owner in accordance with his proportionate interest in the Common Elements and shall
be based upon budgets prepared by the Board of Managers pursuant to the By-Laws.
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Each Unit Owner shall be advised promptly after the adoption of each budget of the
amount of the Common Charges payable by him for the period covered by such
budget. The Common Charges may include such amounts as the Board of Managers
- may deem proper for the operation and maintenance of the Common Elements
including, without limitation, an amount for working capital of the Condominium, for a
general operating reserve, for a reserve fund for replacement, and to make up any
deficit in the Common Charges for any prior year. Until all Units are constructed and
title thereto has been conveyed, the Board of Managers can reduce the amount of
Common Charges payable by Unit Owners, provided that so long as the Sponsor or its
designee controls the Board of Managers, the Common Charges will not be reduced
below the amount necessary to operate the Property with the services to be provided as
set forth in this Plan.

No Unit Owner shall be liable for the payment of any part of the Common
Charges assessed against his Unit subsequent to a permissible sale, transfer, or other
conveyance by him of such Unit, together with the Appurtenant Interests, or
subsequent to a conveyance of such Unit by him without consideration to the Board of
Managers or its designee, on behalf of all the Unit Owners, in accordance with the
provisions of the By-Laws.

No Unit Owner may exempt himself from liability for his Common Charges
by waiving use of any of the Common Elements or by abandonment of his Unit, Subject
to the provisions of Article VI, Section 4 of the By-Laws, a Unit Owner may, by
conveying his Unit and his Appurtenant Interests, without consideration, to the Board
of Managers (or its designee) on behalf of all the Unit Owners, exempt himself from
Common Charges thereafter accruing. Such conveyance to the Board of Managers is
conditioned upon his Unit being free and clear of all liens and encumbrances other than
a first mortgage permissible under the terms hereof and a statutory lien for Common
Charges.

On a resale of a Unit, a purchaser of such Unit shall be required to pay
unpaid Common Charges (if any) assessed against his Unit prior to his acquisition of
such Unit, except that a first mortgagee acquiring title to the mortgaged Unit or a
purchaser at a first mortgage foreclosure sale shall not be liable, and the Unit shall be
not be subject to a lien, for the payment of the:Common Charges assessed prior to the
acquisition of title to such Unit by said mortgagee or purchaser at a first mortgage
foreclosure sale. In the event of a foreclosure by the Board of Managers of a statutory
lien on any Unit for unpaid Common Charges, if the net proceeds of the foreclosure sale
shall not be sufficient for the payment of such unpaid Common Charges or if a Unit is
acquired by a first mortgagee or said purchaser at a first mortgage foreclosure sale, the
defaulting Unit Owner shall remain liable for the unpaid balance. The Board of
Managers shall have the right to assess such- unpaJd balance amongst a11 Unit Owners
as a Common Expense.
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Under the provisions of the Section 339-Z of the Real Property Law, the Board
of Managers, on behalf of the Unit Owners, shall have a lien on each Unit for unpaid -
Common Charges assessed against such Unit by the Board of Managers. Such lien,
however, shall be subordinate to liens for real estate taxes on the Unit and any sums
unpaid on a first mortgage of record orn such Unit. Pursuant to Section 339-aa of the
Real Property law, any lien for unpaid Common Charges against a Unit shall be
effective from and after filing of a verified notice thereof in the office of the recording
officer in which the Declaration is filed and until all sums secured thereby with the
interest accrued thereon shall have been fully paid, or until six years from the date of
filing (unless foreclosure of such lien is started within such six-year period), whichever
- shall be sooner. Such lien may be foreclosed by a suit brought in the name of the Board

of Managers (acting.on behalf of all Unit Owners) in like manner as the foreclosure of a
mortgage on real property. A Unit Owner who is delinquent in the payment of
common charges or assessments shall not be permitted to vote at any meeting of Unit
Owners. '

The Sponsor will cause-the Board 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 while it is in control of the Board of Managers.

Repairs

All mainténance, repairs, painting, decorating, and replacements of or to any
Unit (other than maintenance, repairs, painting, decorating, and replacements of or to
any Common Elements, unless caused by the negligence, misuse or neglect of the
Owner of such Unit), whether structural or nonstructural, ordinary or extraordinary,
including, without limitation, maintenance, repairs, painting, decorating, and
replacement of the window panes and the entrance door and all other doors within a
Unit and the electrical, plumbing, heating and air conditioning fixtures, (other than
those located in or behind the walls), if any, within the Unit or belonging to the Unit
Owner, shall be performed by the Owner of such Unit, at the Unit Owner's sole cost and
expense, except as otherwise expressly provided to the contrary herein. All
maintenance, repairs, painting, decorating, and replacements in or to the Common
Elements shall be performed by the Board of Managers and the cost and expense
thereof shall be charged to all Unit Owners as a Common Expense, except to the extent
that the same are necessitated by the negligence, misuse or neglect of a Unit Owner, his
family, guests or invitees, in which case such cost and expense shall be paid by such
Unit Owner. All maintenance, repairs and replacements in or to the Limited Common
Elements will be performed (a) by the Board of Managers as a Common Expense, if it
involves structural or extraordinary maintenance, repairs or replacements (including,
but not limited to, the repair of any leaks that are not caused by the acts or omissions of
the Unit Owner having direct and exclusive access thereto), or (b) by the Unit Owner
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having direct and exclusive access thereto at his sole cost and expense, if involving
painting, decorating, and nonstructural or ordinary maintenance, repairs or
replacements or as a result of the neghgence, misuse or neglect of the Unit Owner, his

family, guests or invitees.

Obligation to Grant Access to the Board of Managers |

A Unit Owner shall grant a right of access to his Unit to the Board of
Managers, the managing agent, and/or any other person authorized by the Board of
Managers, for the purpose of making inspections, or for the purpose of removing
violations noted or issued by any governmental authority against the Common
Elements, or any other part of the Property, or for the purpose of correcting any
conditions originating in his Unit and threatening another Unit or all or any part of the
Common Elements, or for the purpose of performing installations, alterations, repairs
or maintenance to the mechanical or electrical services or other portions of the Common
Elements within his Unit or elsewhere in the Building, or for the purpose of reading,
maintaining or replacing utility meters relating to the Common Elements in his Unit or
any other Unit in the Building or to correct any condition which violates the provisions
of any mortgage covering another Unit, provided that requests for such entry are made
not less than one (1) day in advance and that any such right shall be exercised in such a
manner as will not unreasonably interfere with the use of the Units for permitted
purpeses. In case of an emergency, such right of entry shall be immediate, without
advance notice, whether or not the Unit Owner is present.

Alterations, Additions ahd Improvements

No Unit Owner shall make any‘ structural alteration, addition or
improvement in his Unit without the prior written approval of the Board of Managers,
but this provision shall not apply to Units owned by the Sponsor or its designee until
such Units have been sold and conveyed by the Sponsor or said designee, as the case
may be. The Board of Managers shall have the obligation to answer any written request
by a Unit Owner for approval of a proposed structural addition, alteration or
improvement in such Unit Owner’s Unit within thirty (30) days after such request is
received, and the failure to do so within the stipulated time shall constitute the Board of
Managers’ consent to the proposed addition, alteration or improvement A Unit Owner
may make nonstructural alterations, additions or improvements in his Unit without the
prior consent of the Board of Managers. All work shall be performed in compliance
with applicable governmental regulations, including any requirements for filing plans
and obtammg permits. Before any work is commenced, the Board of Managers may
require the Unit Owner to obtain liability insurance, workers' compensation insurance
and such other insurance as the Board may determine, naming the Board of Managers,
all other Unit Owners and the Managing Agent as additional insureds, and in amounts
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that the Board may from time to time require. See Section 12 of Article VI of the By-
Laws in Part II for further details.

Insurance

The Board of Managers shall be required to obtain and maintain, to the extent
obtainable, the following insurance: (1) fire insurance with extended coverage,
vandalism and malicious mischief endorsements, insuring the Building (including all of
the Units and the bathroom and kitchen fixtures initially installed therein by Sponsor,
but not including furniture, furnishings or other personal property supplied or installed
by Unit Owners or tenants of Unit Owners), together with all service machinery
contained therein and covering the interests of the Condominium, the Board of
Managers and all Unit Owners and their mortgagees, as their respective interests may
appear, in an amount equal to the full replacement value of the Building (exclusive of
foundation), without deduction for depreciation; each of said policies shall contain a
New York standard mortgagee clause in favor of each mortgagee of a Unit which shall
provide that the loss, if any, thereunder shall be payable to such mortgagee as its
interest may appear, subject however, to the loss payment provisions in favor of the
Board of Managers hereinafter set forth; (2) worker's compensation insurance; (3)
comprehensive general liability including water damage legal liability; (4) such other
insurance as the Board of Managers may determine. The premiums for such insurance
shall be a Common Expense payable by all Unit Owners. All such policies shall provide
that adjustment of loss shall be made by the Board of Managers and that the net
proceeds thereof shall be payable to the Board of Managers. The Board of Managers
may obtain and maintain, to the extent obtainable, public liability insurance in such
limits as the Board of Managers may from time to time determine, covering each
member of the Board of Managers, the managing agent, the manager, and each Unit
Owner. Details of the insurance coverage can be found in Schedule B.

Unit Owners shall not be prohibited from carrying other insurance for their
own benefit provided that all such policies shall contain waivers of subrogation and
further provided that the liability of the carriers issuing insurance obtained by the
Board of Managers shall not be affected or diminished by reason of any such additional
insurance carried by any Unit Owner. Each individual Unit Owner should consider the
desirability of obtaining additional insurance at his own cost to cover such risks as fire
and casualty losses to the contents, replacements, additions, upgradéd fixtures and
improvements within his Unit and liability coverage for personal injury and property
damage as a result of occurrences within the Umt

Repair or Reconstruction Aﬂer Fire or Other Casualty

In the event of damage to, or destruction of, the Building as a result of fire or
other casualty (unless three- fourths or more of the Bulldmg is destroyed or
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substantially damaged and 75% or more in number and Common Interest of the Unit
Owners do not duly and promptly resolve to proceed with repairs or restoration, the
Board of Managers shall arrange for the prompt repair and restoration of the Building
(including any damaged Units contained therein, and the bathroom and kitchen fixtures
initially installed therein by the Sponsor, but not including furniture, furnishings or

_other personal property supplied or installed by any Unit Owner or a tenant of a Unit
Owner), and the Board of Managers 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 net proceeds of
insurance received by or payable to the Board of Managers shall constitute a Common
Expense, and the Board of Managers shall assess all Unit Owners for such deficit as a
Common Expense. In the event of a repair or restoration pursuant to this paragraph
and in the event that the net proceeds exceed the cost of such repair or restoration, then
the excess of such insurance proceeds shall be paid by the Board of Managers to all Unit -
Owners in proportion to their respective interests in the Common Elements after first
paying out of the share due each Unit Owner such amount as may be required to
reduce unpaid liens on any Unit in the order of priority of such liens. If 75% or more of
the Building is substantially damaged or destroyed and if 75% in number and in
Common Interest of all Unit Owners do not duly and promptly resolve to proceed with
the repair or restoration thereof, the Property will not be repaired and shall be subject to
an action for partition instituted by any Unit Owner or lienor, as if owned in common,
in which event, the net proceeds of insurance resulting from such damage or
destruction, shall be divided among all the Unit Owners in proportion to their
respective Common Interests, provided, however, that no payment shall be made to a
Unit Owner until there has first been paid off out of his share of such fund all liens on
his Unit in the order of priority of such liens. _

Restrictions on Occupancy and Use of Units

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

The Units shall be used for a single-family residence only, but not more than
one family may occupy a Unit at one time. A Unit owned or leased by an individual,
corporation, partnership, limited liability company, association or a member or
employee of such limited liability company or association, or fiduciary, may only be
occupied by said individual, or an officer, director, stockholder, or employee of such
corporation, or a partner or employee of such partnership, or the fiduciary or
beneficiary of said fiduciary, respectively, and by members of the immediate family and
guests of any of the foregoing. "Members of the immediate family” or words of similar
import whenever used herein shall be deemed to mean spouse, parents, parents—m-law
brothers, sisters, children and grandchildren. Notwithstanding the foregoing, the
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Board of Managers may consent to occupancy of a Unit by persons other than those set
forth above, and the Sponsor or Sponsor-designee shall have the right, without charge,
(i) to maintain general and sales offices in one or more Units or elsewhere on the
Property, to use one or more Units as models and for other promotional purposes and
to erect and maintain signs on the Property; (ii) to have its employees, contractors and -
sales agents present on the Property; (iii) to do all things necessary or appropriate,
including the use of the Common Elements, to sell or lease Units and to complete
construction of the Building and to.comply with its obligations.

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

No nuisance, nor any immoral, unproper, offensive, or unlawful use shall be
allowed on the Property or any portion thereof. No portion of a Unit (other than the
entire unit) may be rented. All valid laws, zoning ordma_nces and regulations of
governmental bodies having jurisdiction thereof, relating to any portion of the
Property, shall be complied with at the sole expense of the respective Unit Owners or
Board of Managers, whoever shall have the obligation to maintain or repair such
portion of the Property. Rules and regulations concerning the use of Units may be
promulgated and amended from time to time by the Board of Managers provided that
copies thereof are furnished to each Unit Owner prior to the time that they become
effective. .

No pet, bird, reptile or animal shall be permitted, kept or harbored in the
Building or the Property unless the same in each instance be expressly permitted in
writing by the Board of Managers and such consent, if given, shall be revocable by the
Board of Managers at any time. In no event shall any pet, bird, reptile or animal be
permitted in any of the public portions of the Building unless carried or on a leash.

There is no specific proéedure to resolve disputes between Unit Owners and
the Condominium’s Board of Managers. :

No Severance of Ownership

No Unit Owner shall execute any deed, mortgage or other instrument
conveying or mortgaging title to his Unit without including therein the Appurtenant
Interests, it being the intention to prevent any severance of such combined ownership.
Any such deed, mortgage or other instrument purporting to affect one or more of such
interests without including all such interests shall be deemed and taken to include the
interest or interests so omitted even though the latter shall not be expressly mentioned
or described therein. No part of the Appurtenant Interests of any Unit may be sold, -
conveyed or otherwise disposed of, except as part of a sale, conveyance or disposition
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- of the Unit to which such interests are appurtenant or as part of a sale, conveyance or
other disposition of such part of the Appurtenant Interests of all Units. -

Compliance with the Terms of the Declaration, By-Laws and Rules and Regulations

Ownership of a Unit in the Condominium subjects .the Unit Owner to
compliance with the provisions of the Declaration and the By-Laws as well as to any
- rules and regulations contained in the Declaration or the By-laws or established by the

Condominium in accordance therewith. The Board of Managers can institute legal
actions to enforce compliance with the provisions of the Declaration and the By-Laws,
as well as the rules and regulations established therewith. Failure to comply can also be
grounds for an action for money damages.

The following provisions in the Declaration, the By-Laws or the Rules and
Regulations do not apply to the Sponsor:

a) The provisions concerning additions, alterations or improvements by Unit Owners. -
b) The provisions concerning use of the Common Elements.
¢) The provisions concerning the sale or leasing of Units.

Annual Meetings, Voting Rights

Except for the first annual meeting, the Unit Owners shall hold annual
meetings on the second Tuesday in May of each year unless such date shall occur on a
legal holiday, in which event the meeting shall be held on the succeeding business day.
At each annual meeting, the Unit Owners shall elect members of the Board of
Managers.

Each Unit Owner shall be entitled to cast one vote for each 0.0001% of interest
in the Common Elements attributable to the Unit at all meetings of Unit Owners.
Unless otherwise provided, the presence in person or by proxy of Unit Owners owning
more than 50% of the Common Interests shall constitute a quorum at all meetings of
Unit Owners, and unless otherwise provided, a majority of the votes of the Unit
Owners at a meeting at which a quorum shall be present shall be binding upon all the
Unit Owners. See Section entitled “Board of Managers” for further details.

No Special Allocation

No special allocation of expenses by the Board of Managers is authorized
under the Declaration or By-Laws. .

-82-



" Rents Pursuant to Real Property Law Sec. 339-kk.

(@) For the purposes of this Section, “non-occupying owner” shall mean a Unit Owner
who does not occupy his Residential Unit.

(b) If a non-occupying owner rents any Residential Unit to a rental tenant and then
fails to make payments due for common charges, assessments or late fees for such Unit
within sixty (60) 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.

() If the common charges, assessments or late fees due for any Residential 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 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. At such time as payments for common charges, assessments and
late fees from the non-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 a
designated agent. A non-occupying owner who disputes the Condominium’s claim to
rental payments pursuant to this Section shall 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.

(¢) Payment by a rental tenant to the Condominium made in connection with this
Section shall relieve that rental tenant from the obligation to paysuch 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.

Smoking Policy
Under the Condominium’s Smoking Policy, smoking is prohibited

everywhere in the Building, other than individual Units, Terraces and Balconies, and
within 25 feet of the Building entrance. If there is smoking in a Unit, Terrace or
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Balcony, the Unit Owner is responsible for ensuring that the smoke does not affect
neighboring units or infiltrate any other part of the Building or other Units. The
Condominium’s Smoking Policy can be found in Section 16 of the Rules and
Regulations section of the By-Laws in Part II of the Offering Plan.
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XVII. REAL ESTATE TAXES

After the Units are separately assessed, 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 his or her Unit be subjected to, any lien arising from the
non-payment of taxes on other Units. The Sponsor does not anticipate any delay in
obtaining separate assessments by the City of New York.

Until such time as each Unit is separately assessed for purposes of real estate taxes,
same shall be collected by the Condominium Board in addition to, and as part of,
the Common Charges in proportion to the Unit Owner's Common Interest and
forwarded to the appropriate taxing authority on behalf of Unit Owners.

The Condominium will qualify as a condominium management assoc1at10n which
may elect to be exempt from taxation under Section 528 of the Internal Revenue
Code (See Section entitled “Counsel’s Income Tax And Real Property Law Sec.
399(i) Compliance Opinion” for further details).

The assessing authority is the City of New York. The 2019/2020 assessed valuation
of the Property is $75,816. Upon the conversion of the Property to a condominium,
the tax lots for the individual Units will be assessed in Tax Class 2. Tax Class 2
includes all other property that is not in Class 1 and is primarily residential
(rentals, cooperatives and condominiums). Tax Class 1 includes one to three-unit
residential properties. The 2018/2019 tax rate for Tax Class 2 properties was
$12.612 per $100.00 of assessed valuation. The 2019/2020 real estate taxes, without
exemptions or abatements, were $9,562.00 for the year.

Section 581 of the Real Property Tax Law provides that real property owned on a

condominium basis shall be assessed for real estate tax purposes at a sum not

exceeding the assessment which would bé placed thereon if the property were not

owned on a condominium basis. Section 339-y of the Condominium Act provides

in part that each Unit and its Common Interest shall be separately assessed for tax
purposes and that in no event shall the aggregate of the assessment of the Units

plus their Common Interests exceed the total valuation of the property were the

property assessed as one parcel. The tax assessment for each Unit may be allocated

on a basis that differs from the allocauon of Common Interests.

The amount of real estate taxes payable by Unit Owners,_ assuming no tax
abatement, in the first year of condominium operation as reflected in Schedule A,
was based on the estimate for real estate taxes for the first year of operation
prepared by Moseson & Associates Corp. which is attached hereto. In such
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estimate, the assessed valuation for the entire property after completion of

construction was projected to be $475,650.00. The 2019/20 transitional assessed

value for the Property was $75,816. The estimated annual real estate taxes for the

first year of operation was projected to be $60,000.00 for all of the Units. It is

anticipated that the increased assessed valuation due to the new construction will

not fully come into effect until the 2020/21 tax year. Please note that the data used .
in this projection was estimated. The projected total monthly carrying charges for

each Unit are set forth in Schedule A in Part I of the Plan.

There are no pending tax certiorari proceedings in connection with the Property.

- Under the By-Laws, the Condominium Board is authorized to act as agent for the
Unit Owners to bring a certiorari proceeding on behalf of the Unit Owners. Any
Unit Owner may revoke the Condominium Board's authority to act on his behalf.
In the event any Unit Owner seeks to have the assessed valuation of his Unit

‘reduced by bringing a certiorari proceeding, the Condominium Board, if necessary
for such proceeding, will execute any documents or other papers required for, and
otherwise cooperate with such Unit Owner in, pursuing such reduction, provided -
that (a) such Unit Owner indemnifies the Condominium Board from all claims,
costs and expenses (including, without limitation, reasonable attorneys' fees,
resulting from such proceedings), (b) the Condominium Board has not already
commenced such proceeding on behalf of all Unit Owners and (c) such Unit Owner
is current in the payment of all Common Charges and Special Assessments.
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. Moseson & Associates Corp.
769 Empire Avente
. Far Rockaway, NY 11691
Telephone ( 718 ) 327-5779
S Fax (718 ) 327-5737
December 12, 2018 S o

GBT Real Estate, LLC
1083 Maple Lane
New Hyde Park, NY1 1040

—~

RE: 9 Residential Condominium Apartments located atl 1-28 31 Dnve, Queens, NY
Block: 502 Lot: 22

Dear Sir:

You have requested me to adV1se you W1th respect to the opinion of estimated The City of New _
York’s real estate tax for the above referenced project after compleuon. '

1. Priorto the construction the property'was aone story commercial’buﬂding.,.
2. Property tax is only levied on a portion of the market value This portion is caﬂed the assessed h

value. In regard to 4 residential units and above, none residential units condominium or rental unit’s
the assessed values are levied on 45% of the market value. In it’s current state, the ‘above mentioned

" property, prior to commencement of construction the assessor has designated the structure as a tax class -

4, rendering the assessed value 45% of the marked value. Based on assessment gmdehnes the -
proposed conversion to multi unit residential building tax classification will change to a tax class 2; for '
the residential building thereby the assessed value wﬂl be levied on 45% of the market vaIue '

3. Upon comple'tlon, the pro;ect will con51st of a6 story bulldmg Wlth 9 res1denhal
condominium apartments’.
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CONCLUSION

The total assessed value of the property (i.e. the aggregate assessment of all residential units) following
' completion of construction is estimated to be approximately. $475,650 Using the foregoing estimate of '
assessed value upon completion assuming completion t6 be on or before Dec. 30, 2018 and assuming -
the tax rate remains the same as the current rate (i.e., $12.612% per $100 of assessed value Tax Class 2
2016/2017 tax year) then the estimated real estate taxes for the residential units combmed will be

$59,989 plus any equalization increases.

" We have been retained by you to undertake the procedures outlines in this letter and consent to the
inclusion of this letter in any offering plan with respect to the project. We make no representations and -
express 10 opinion as to whether or not any or all of the reqmrements and condltzons set fourth herem .

will be fulfilled.

' Although the estimate of the post-construction Actual Assessed Valuation is'a good faith estlmate itis
not possible to estimate it with any degree of certainty, and thus such assessed valuation when actually
made, may be lesser or greater than as-estimated. In no event will myfirm, the Sponsor, the Sponsors’
counsel, the Condominium Board or any other pérson be liable if the assessed valuation ‘when actually
made is lesser or greater then predicted, Administrative Code and the applicable rules.and regulations
of the City of New York are in the future changed or if the facts as represented to my firm prove to be
untrue. : : : : _—

As officer of Moseson & Associates a real estate tax consulting firm, I have represented homeowners, -
real estate developers, attorneys and corpordtions since 1989 in dealings with the NYC Department of -
Housing Preservation and Development. I speclahze pnmanly in obta.unng Sectlon 421a, 421b,ICAP

taxabatement for my clients. - 4
U . Yakov Moseson -
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‘CHU & PARTNERS
ATTORNEYS AT LAW
183 CENTRE STREET :
NEW YORK, NEW YORK 10013

TELEPHONE: 212-925-5000
FACSIMILE: 212-925-0003

XVIII INCOME TAX DEDUCTTONS TO-
~ UNIT OWNERS AND TAX STATUS
- OF THE CONDOMINIUM S

COUNSEL'S INCOME TAX
"AND REAL PROPERTY LAW _
. SEC. 339(1) COMPLIANCE OPINION

: :  December 5, 2018
GBT Real Estate LLC

57 Allen Street

New York, N.Y. 10002

Re: GBT 31 Drive Condominium
11-28 31st Drive o
Long Island City, N.Y. 11106~

Gentlemen:

In connection with the offermg of condomlmum units under a plan entxtled -

Condominium Offermg Plan for GBT 31 Drive Condominium (the “Plan”), you have
requested our opinion concerning (1) the availability of certain income tax deductions
under Federal, New York State and New York C1ty law to a Unit Owner; (2) the tax
status of the Condominium with respect to income taxes; and (3) compliance with Real
Property Law Sec. 339(i). ' ‘

We have given this. matter careful study and have rev1ewed the Plan, the
Internal Revenue Code of 1986, as amended (the "Code"), mcludmg the Tax Cuts and
Jobs Act of 2017, and the laws, regulahons and materials we deemed relevant. The Umts
which are the subject matter of the Plan are located at 11-28 31st Drive, Long Island
City, N.Y. (the “Units”). Reference to “Unit Owner” in this opinion letter shall mean an
Owner of a Unit. All capitalized terms not otherwise deflned hérein shall have the
same meamngs as in the Plan -
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1. MORTGAGE INTEREST AND

We understand that under the Plan each Unit Owner will own title to his Unit
and an undivided interést in the Common Elements of the Property: in fee simple.
‘Under New York State law, each Unit and its interest in the Common Elements will be
taxed as a separate parcel for real estate tax purposes. Subject to the By-Laws, a Unit
- Owner may also mortgage his Unit and become directly liable for the payment of such
indebtedness. A Unit Owner will not be liable for the payment of real estate taxes or
' mortgage indebtedness covermg other Units. ‘ :

‘The deductibility of the mortgage interest and real estate taxes paid or -
accrued by the Unit Owner of a Unit during his or her taxable year will be governed by
Sections 163 and 164 of the Code. Section 163 of the Code allows a taxpayer to deduct
interest paid or accrued during the taxable year on qualified indebtedness. There is no
requirement that the debt arise out of a trade or business. However, the amount of real
estate taxes deductible for income tax purposes is limited by the Tax Cuts and Jobs Act -
of 2017 which went into effect on January 1, 2018. This federal law significantly |
changed the previously existing Internal Revenue Code, including the taxes and
deductions related to homeowners}up Under this law, deductions for all state and
local taxes, including real estate taxes are limited to a total of $10,000.00 per year.

Purchasers are advised to consult with a tax expert regarding. whether this law will - -

affect the purchaser’s taxes. Purchasers should not rely on any representaﬁons in this
offenng pIan addressing taxes without first consulting a tax expert. : o

In our opinion under present Iaw prov1ded that the Unit is used by the Unit

Owner as a primary or secondary residence or in connection with the trade or business
of the Unit Owner, interest on a mortgage secured by a Unit and real estate taxes
assessed against such Unit which are paid or accrued by the owner of such Unit will be
deductible for Federal income tax purposes, by the Unit Owner against personal income
for Units used as primary or secondary residences, or against income from a trade or
business for Units used for trade or business; subject to the $10,000.00 total limit for
state and local taxes provided in the Tax Cuts and Jobs Act of 2017. It is also our
opinion that each Unit Owner will, for New York State and New York City income tax
purposes, be entitled to the same deduction which is allowed for Federal income tax
purposes for the mortgage interest and real estate taxes paid or accrued during the
taxable year. It should be noted that for New York City income tax’ purposes, the -
benefit of such deductions may be reduced if the Unit Owner has more than the

specified amount of tax preference items. : ‘ . :
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2. COMMON CHARGES

- We have reviewed various documents mcluded as exh1b1ts to the Plan
relating ‘to the organization of the Condominium Board of the Condominium (“the »
- Association”), including the Declaration and By-Laws of the Condomu'uum (Whlch are
the mstruments creatmg the Assoc1at10n) :

Our opinion has also been requested as to whether the Association will be .
eligible to qualify as a tax-exempt organization for Federal income tax purposes. In

. order for the Association to qualify as an exempt orgamzatlon for Federal income tax '

purposes under Code Section 528 it must meet the followmg six cond1t10ns

(1)  The Association must be organized and operated to provrde for the
acquisition, construction, management, mamtenance, ‘and care of the Assoaahons .

property.

(2)  Sixty (60%) percent or more of the Assocraﬁon s gross income for the
" taxable year must consist solely of amounts received as memberslup dues, fees or
assessments from owners. of residential units. : :

(3) Nmety (90%) percent or more of the_expenditur&sﬂof the Association
for the taxable year must be expenditures for the acquisition, construction,
management maintenance, and care of the Association’s property.

(4)  No part of the net earnings of the Association may inure to the benefit
of any private shareholder or individual, other than by acquiring, constructing, or -
- providing management, maintenance, and care of the Association’s property and other e

thanby a rebate of excess. membershlp dues, fees, or assessments :

(5) The Assoc1at10n must - qualify as a condomlmum management '
association”, which is an organization meeting the requirements of condition (1)-above, -
with respect to a condominium pro]ect substanﬂally all the units of which are used by
individuals for residences. : : : ‘

(6) The Assocratlon must properly elect to have Code Sectron 528 apply
for the taxable year. - . o -

“Substantially all the units” of a condominium management association will
be considered as used by individuals for residences if at least cighty-five (85%) percent
of the total square footage of all Units within the project is used by individuals for
residential purposes. Units that are used for purposes auxiliary to residential use are
considered as used for residential: purposes These auxiliary purposes include laundry
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areas, storage rooms, and areas used by maintenance personnel. A special hnutatlon -
- has been established for transient iise. No Building or Unit will be considered as used
for residential purposes if, for more than one-half (1/2) of the days in the Association’s
taxable year, such Unit or Building has been occupied by a person or ‘series of persons
each of whom occupied the Unit or Buﬂdmg for less than thirty days.

We have been adwsed that more than e1ghty-f1ve (85 %) percent of the total
square footage will be used by individuals for residential purposes. If such is the case,
the Association will qualify as a condormmum management association which may
elect to be exempt from taxation. :

» This oplmon deals only with the spec1f1c tax matters discussed above, w]:uch
do not necessarily comprise all tax matters which may be significant to purchasers of
. Units. We express no views as to any Federal, New York State or New York City tax
consequences or as to any aspects of the Plan other than those consequences and aspects
explicitly discussed in this opinion, or as to the tax status or tax consequences of the
Plan under the laws of any other state or foreign jurisdiction. Accordingly, it is strongly-
advised that each prospective purchaser of a Unit consult with his or her own tax

advisor concerning the Federal, New York State and New York City tax consequences -

of the purchase and ownership of a Unit, as well as with respect to the tax matters
discussed in this op1mon : : :

3 COMPLIANCEWITHSEC 339(1)
' OF THE REAL PROPERTY LAW

The Sponsor has-selected subsection. (iv) of Sec. 339(1)(1) of the New York

Condominium Act as the method for determining the Common Interest of each Unit in
the Condominium. This subsection provides for Common Interests to be based upon
floor space, subject to the location of such space and the additional factors. of relative
value to other space in the Condominiumi, the uniqueness of the Unit, the availability of
Common Elements for exclusive or shared use, and the ‘overall dimensions of the
particular Unit. It is our opinion that the allocation of Common Interests among the
Units comphes with Sec. 339(1)(1)(1v) of the Real Property Law : :

4. CONCLUSION

IN OUR OPINION, UNIT OWNERS WILL BE ENTITLED TO INCOME TAX
DEDUCTIONS. HOWEVER, THIS OPINION IS NOT A GUARANTEE; IT IS BASED
ON EXISTING RULES OF LAW APPLIED TO THE FACTS AND DOCUMENTS



- REFERRED TO ABOVE. NO ASSURANCES CAN BE GIVEN THAT THE TAX LAWS
UPON WHICH COUNSEL BASE THIS. OPINION WILL NOT CHANGE. IN NO
EVENT WILL THE SPONSOR, THE SPONSOR'S COUNSEL, THE BOARD OF
MANAGERS OF THE CONDOMINIUM, THE SELLING AGENT OR ANY OTHER
PERSON BE LIABLE IF, BY REASON OF FUTURE CHANGES IN THE APPLICABLE
STATUTES, REGULATIONS, DECISIONAL LAW OR INTERNAL REVENUE
SERVICE RULINGS, THE TAX CONSEQUENCES PREVIOUSLY DESCRIBED -

' SHOULD CHAN GE

We hereby authorize the use of this oplmon, ora reproductlon thereof 1n the a |
Plan. : . N _

| Very truly yours,

CHU & PARTNERS

o (AT S I~

Anthony P. Cglomblm -
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XIX. RESERVE FUND

/

Since the Building is newly constructed it is not likely that any capltal items
will be needed to be replaced within the first five (5) years of condominium operation.
Accordingly, no reserve for capital expendltures has been prov1ded for in this Offering
Plan. The Condominium will not have a reserve fund.

If additional funds are required to finance needed capital expenditures, it
may be necessary to increase the Common Charges payable by the Unit Owners or to
collect a special assessment from each Unit Owner.
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XX. WORKING CAPITAL FUND

At the first closing of each Unit, the Sponsor will collect an amount equal to
two (2) months’ common charges from each Purchaser, to be paid to the Condominium
as initial working capital. While Sponsor is in control of the Board of Managers the
Working Capital Fund may not be used to reduce the projected Common Charges in’
the Plan. It is anticipated that any closing adjustment credit to the Sponsor will not be
substantial. Closing adjustments between the Sponsor and the Condominium may be

paid from the Working Capital Fund or from the Common Charges collected.

No representation is made that this fund will be adequate to cover current or
- future expenses including repairs or replacements of Common Elements. If additional
" funds are required over and above this fund, it may be necessary to increase the
Common Charges payable by the Unit Owners or to collect a special assessment from
each Unit Owner.

NEITHER THE DEPARTMENT OF LAW NOR ANY OTHER

GOVERNMENTAL AGENCY HAS PASSED UPON THE ADEQUACY OF THE
WORKING CAPITAL FUND.
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XXI. MANAGEMENT AGREEMENT, CONTRACTS AND LEASES

At the time of First Closing, a Management Agreement will be entered into
between the Board of Managers and New Golden Age Realty Inc., with offices at
9 East Broadway, New York, N.Y. 10038. The Managing Agent is not affiliated
with the Sponsor. The Board of Managers will have the right to terminate the
Management Agreement without cause upon sixty (60) days notice, and with
cause, at any time. The initial term of the Management Agreement will be for one
(1) year. The annual compensation to be paid to the Managing Agent will be
$13,200.00, payable in monthly installments of $1,100.00.

The major duties of the Managing Agent will be to bill and collect Common
- Charges and assessments; cause the Common Elements to be maintained and
repaired in the manner deemed advisable by the Board of Managers; contracting
for necessary services for the Common Elements; rendering monthly statements of
receipts and dISbursements to the Board of Managers; maintaining payroll records
and filing withholding tax statements for any employees; maintaining an accurate
set of books for the Condominium; sending notices, preparing agendas and
attending meetings of the Board of Managers and Unit Owners; and assisting the
Condominium's accountant in performing annual audits on the books and records
of the Condominium. The Managing Agent will also provide cleaning and
~ janitorial services. The approval of the Board of Managers will be necessary for an
expenditure over $2,500.00 for any one item of ordinary repairs or alterations
(other than emergency repairs) and maintenance contracts over $1,000.00 or for a
term longer than two (2) years. These repair and maintenance charges cover the
repairs and maintenance which exceed the capabilities of a janitor, and that are not
covered under the Budget line item for service contracts. These items would be
included under the Budget line item for Repairs, Maintenance and Supplies.
Payment will be made against invoices presented. During the initial contract
period, since Sponsor will have voting control of the Board, the Sponsor will have
control of the approval of these expenditures.

The Board of Managers will be obligated to reimburse the Managing Agent for all
the expenses it incurs in the performance of its duties. In addition, the Board of -
Managers will indemnify the Managing Agent against any claims or liabilities in
connection with acts properly performed by it pursuant to the instructions of the
Board of Managers or for personal injury or property damage not resulting from
the Managing Agent's gross negligence or willful failure to comply with its
obligations under the Management Agreement.

The Management Agreement will hot be assignable by the Managing Agent.

The Managing Agent may receive additional compensation as a result of fees from
Unit Owners in connection with the sale or leasing of Units.

-96-



2. All proposed service contracts to date that will be binding on the Condominium
are described in the footnotes to the budget in Schedule B.

3. At this time, the Condominium will not have any leases.
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XXII. IDENTITY OF PARTIES

Sponsor and Selliﬁg Agent

The Sponsor and Selling Agent is GBT REAL ESTATE LLC, a New York
limited liability company with offices at 57 Allen Street, New York, N.Y. 10002. The
principals of the Sponsor are. GEORGE MAN and BLANDA CHUNG, his wife. They
are engaged in the construction business under the name Morgan Construction. Their
business address is 57 Allen Street, New York, N.Y. 10002. George Man .is the
Construction Manager and Blanda Chung is the General Manager. Morgan
Construction is involved with the construction of both residential and commercial
-properties, including condominiums and rental properties, including condominiums at
93-05 37th Avenue, Jackson Heights, N.Y., and 140-75 Ash Avenue, Flushing, N.Y. This
is the first condominium project as sponsor and developer for the Sponsor and its
principals. The Sponsor and its principals have no prior experience as selling agents.

Neither the Sponsor nor the principals of the Sponsor have offered any other
properties for sale as cooperatives, condominiums, planned unit development homes or
time shares within the past five (5) years.

There have been no prior felony convictions of Sponsor and/or any
principals of Sponsor and/or any individuals who own or control a 10% or more equity
interest in the Sponsor. There have been no prior bankruptcies, convictions, injunctions
or judgments against the Sponsor, any principals of the Sponsor, any individuals who
own or control a 10% or more equity interest in the Sponsor, and/or entities in which
principals of the Sponsor were principals, that may be material to the Offering Plan or
to an offering of securities generally and that occurred within the 15 years prior to the
submission of the proposed Offering Plan.

Counsel to Sponsor

, The Sponsor has retained the law firm of Chu & Partners, 183 Centre Street,
New York, N.Y. 10013, to represent it in the preparation and consummation of the
Offering Plan. Chu & Partners is not affiliated with the Sponsor. The primary attorney
from this firm handling this matter is Anthony P. Colombini. This firm drafted the
* Declaration, the By-Laws, this Plan, the form of purchase agreement, the form of deed
and all other documents necessary in connection with the formation of the
Condominium, and is advising the Sponsor in connection with all legal matters
incidental thereto. No separate counsel has been retained to represent the
Condominium. It is suggested and expected that each Purchaser will consult and be
represented by his own counsel in connection with this Offering.
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Managing Agent

The Managing Agent will be New Golden Age Realty Inc., whose address is 9
East Broadway, New York, N.Y. 10038. It has over 20 years of experience in the
management of similar buildings. Among the buildings which New Golden Age
Realty, Inc. manages are 60 Henry Street, New York, N.Y., 46 Henry Street, New York,
N.Y., and 87-89 Elizabeth Street, New York, N.Y.

Architects

The Architects for the project are TLI ARCHITECT, PLLC, 957 56th Street, -
~ Brooklyn, N.Y. 11219. They are licensed in the State of New York and have over 9 years
of experience in performing architectural services for buildings in the City of New York,
including 7508 Bay Parkway, Brooklyn, N.Y., 1654 84th Street, Brooklyn, N.Y., and 441
E. 87th Street, Brooklyn, N.Y. They-have no financial interest in the Property except
that they will be paid a fee for their services.
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XXII. REPORTS TO UNIT OWNERS

It is the obligation of the Board of Managers of the Condom:mu.m to give all

Unit Owners annually

1.

A financial statement of the Condominium prepared by an independent certified
public accountant within four (4) months after the end of the Condominium's fiscal
year. Such statement shall be certified in compliance with Section 20. 4(d) while the
Sponsor is in control of the Board of Managers.

Prior notice of the annual Unit Owner's meeting.

A copy of the proposed annual budget of the Condominium at least fen (10) dajrs

- prior to the date set for adoption thereof by the Board of Managers. Such budget

shall be certified while the Sponsor is in control of the Board of Managers.
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XXTv. DOCUMENTS ON FILE

- The Sponsor shall keep copies of the Plan, all documents referred to in the
Plan and all Exhibits submitted to the Department of Law in connection with the filing
of the Plan, on file at the offices of its attorneys, Chu & Partners, 183 Centre Street, New
York, N.Y. 10013, and available for inspection without charge, and copymg at a
reasonable charge, for six years from the date of first closing. ‘

The Sponsor shall deIiver to the Board of Managers a copy of all documents
filed with the appropriate recording office at the time of the closing of the first Unit.
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XXV. GENERAL

Pending Litigation

At the date of this Offering Plan, there are no lawsuits, administrative
proceedings, or other proceedings the outcome of which may materially affect this
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

 The Property has not been the sub]ect of any prior public offerings. No
prehmmary binding agreements have been entered and no money has been collected
ﬁ'om prospective Purchasers.

No contracts or agreements have been entered into and no deposits or
advances of funds accepted as of the date the Plan is accepted for filing. All of the Units
offered in the Plan are vacant.

Non-Discrimination

~ The Sponsor represents that it and its agents will not discriminate against any
person because of his or her race, creed, color, national original, sex, age, d15ab1hty,
marital status, or other grounds prohibited by law.

Amendment of Offering Plan

: The Offering Plan may be amended at any time and from time to time
provided that, if the amendment is a material and substantial modification of the
Offering Plan which adversely affects Purchasers, then anyone who has theretofore
executed a Purchase Agreement shall be given not less than fifteen (15) days after a
copy of the duly filed amendment is mailed or otherwise delivered to them to cancel the
Purchase Agreement by written notice to the Sponsor and to obtain a refund, of the
down payment made therewith. The return of deposits to interim lessees will be
conditioned upon their vacating their Units. No person has been authorized to make
any representation which is not expressly contained herein. This Offering Plan may not
be changed or modified orally.
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XXVI. SPONSOR'S STATEMENT OF BUILDING CONDITION

Sponsor adopts the Description of Property and Specifications or. Building
Conditions set forth in Part II 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 Building Condition. Sponsor has no knowledge of any
rehabilitation to be completed by the Sponsor which is not reported in the Description
of Property and Specifications or Building Condition.

The number of Units being offered is identical to the number of Units which
will be stated in the Certificate of Occupancy when obtained. The proposed use of the
Units is the same as the use which will be indicated in the Certificate of Occupancy
when obtained. No other property interests are being offered.

The Building is newly constructed. At this time there are no official
inspection reports reflecting on its condition or required by local law.
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GBT 31 DRIVE CONDOMINIUM
11-28 31ST DRIVE

LONG ISLAND CITY, N.Y. 11106

PART 11



PURCHASE AGREEMENT

Date:

Seller: ~ GBT REAL ESTATE LLC, a New York limited liability company
with offices at 57 Allen Street, New York, N.Y. 10002

Purchaser(s) Name(s):

Address:

Escrow Agent: Chu & Partners, 183 Centre Street, New York, N.Y. 10013

Social Security #/Fed. Employer I.D. #:

S

Unit No.: % of Common Interest: %
Total Purchase Price .......cccoeeeevviniiiiniii $
Down Payment Herewith ......cccooeeeeeiiienniiiienieennen, $
Balance Due at CIOSING .......cocoveeeeivviinnieiiiiiniiee e, $
MORTGAGE CONTINGENCY INFORMATION
Mortgage Contingency Amount ......cc.coooooovveeneennnnnn. $
Mortgage Term .....ccocuiviiricec i Years

Exhibit 1



WHEREAS, the Seller has promulgated a Condominium Offering Plan,
(hereinafter referred to as the "Plan"), and desires to offer for sale, pursuant to Article
9-B of the Real Property Law of the State of New York, condominium units to be
situated on the land located at 11-28 31st Drive, Long Island City, N.Y., and the
Purchaser is desirous of purchasing the unit in such Condominium listed above
together with the undivided interest in the Common Elements appurtenant thereto
(hereinafter collectively referred to as the "Unit"), which Unit is so designated in a
certain proposed "Declaration Pursuant to Article 9-B of Real Property Law" to be filed
in the Office of the Register of the City of New York, County of Queens, which
establishes a plan for condominium ownership of said Building and the Land on which
it stands.

NOW, THEREFORE, in consideration of the mutual promises and obligations
set forth in this Purchase Agreement, the parties mutually agree as follows:

1. Payment for Unit. The Seller hereby agrees to sell and the Purchaser
agrees to purchase the Unit for the Total Purchase Price stated above. The Down
Payment stated above has been made on the signing of this Purchase Agreement, by
check the receipt of which, subject to collection, is hereby acknowledged by Seller.
Non-payment of said check in due course shall give the Seller the option of cancelling
this Purchase Agreement. The Balance Due at Closing shall be payable at the closing of
title, as hereinafter provided, by unendorsed certified check of Purchaser or cashier's
check, payable to the order of Seller or to such other payee or payees as the Seller may
designate.

2. Escrow and Trust Fund Provisions:

(1) The law firm of Chu & Partners, with an address at 183 Centre Street,
New York, N.Y. 10013, telephone number (212)925-9000, shall serve as escrow agent
("Escrow Agent") for Sponsor and Purchaser. Escrow Agent has designated the
tollowing attorneys to serve as signatories: Anthony P. Colombini, 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.

(iiy  Escrow Agent and all authorized signatories 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.



(ili) The Escrow Agent has established the escrow account at Eastbank,
N.A., located at 183 Centre Street, New York, N.Y. 10013, in the State of New York
("Bank"), a bank authorized to do business in the State of New York. The escrow
account is entitled Chu & Partners Special Escrow Account ("Escrow Account"). The
Escrow Account is not an IOLA account. The Escrow Account is federally insured by
the FDIC at the maximum amount of $250,000 per deposit. Any deposit in excess of
$250,000 will not be insured, unless Escrow Agent has established multiple accounts on
behalf of Purchaser at various institutions.

(iv)  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 Chu & Partners, as Escrow Agent.

(v)  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. '

(vi)  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.

(vii) 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, 28 Liberty Street, 21st F1., New York, N.Y. 10005. 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.



(viii) 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.

(ix) 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-¢(2-b) and 352-h.

(x)  The Escrow Agent shall release the Deposit if so directed:

(@) pursuant to terms and conditions set forth in the Purchase
Agreement in Section 2 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 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 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 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 comphance with all applicable
statutes and regulations.

(xi) 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.

(xii) Escrow Agent shall maintain the Escrow Account under its direct
supervision and control.

(xiii) 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).

(xiv) 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 respon51b111ty with respect to the
form, execution, or validity thereof.

(xv) 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.

(xvi) Sponsor shall obtain or cause the selling agent under the Plan to obtain
a completed and signed Form W-9 or W-8, as applicable, from Purchaser and deliver
such form to Escrow Agent together with the Deposit and this Purchase Agreement.

(xvii) 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.

(xviii) 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 b1lhng rates with respect to legal services rendered
by Escrow Agent to itself.

3. Mortgage Contingency. This Purchase Agreement is subject to and
-conditioned upon the Purchaser obtaining a commitment from a lending institution for
a first mortgage loan in an amount not less than the Mortgage Contingency Amount set
forth at the beginning of this Purchase Agreement, with interest at the prevailing rate,
for a term not less than the Mortgage Term set forth at the beginning of this Agreement,
within forty-five (45) days of the date Purchaser receives a fully-executed Purchase
Agreement. Purchaser agrees to make all necessary applications for such financing and
to furnish all information that said institution may require within ten (10) days of the
date of this Agreement. Purchaser agrees that if the application is approved he will
execute at title closing all papers, statements or instruments which may be necessary to
consummate the mortgage loan transaction. Failure to comply shall be deemed a
material breach of this Agreement. If the Purchaser is unable to obtain a mortgage
commitment in the aforementioned amount within said forty-five (45) day period and
Purchaser has sent Seller written notice of his inability to obtain a commitment within
this period, then upon the refunding of the Purchaser's deposit, together with any
interest earned thereon, less the actual cost incurred by the Seller for any special work
ordered by the Purchaser, this Purchase Agreement shall be deemed cancelled and the
parties hereto shall be released from any liability hereunder. The Purchaser agrees to
furnish the Seller at the Seller's request with a copy of his mortgage application and the
name and address of the institution to which said application has been made and a copy
of the commitment when received. Purchaser should be aware that the commitment
may expire and that the terms of the commitment may change prior to the actual
closing. If the Purchaser's financing commitment lapses or expires prior to closing due
to Seller's delay in closing, and the Purchaser has made a good faith effort to extend the
commitment, without success, then Purchaser shall have a period of fifteen (15) days
from the expiration date of the commitment to rescind the Purchase Agreement by
written notice to the Seller, and to be refunded the deposit plus any interest earned
thereon, less the actual cost incurred by the Seller for any special work ordered by the
Purchaser.

4. The Plan. Purchaser acknowledges having received a copy of the Plan
and all amendments thereto filed prior to the date hereof, at least three (3) business
days prior to the time of execution of this Agreement by him. Said Plan, including all
documents set forth in Part II thereof, and said amendments thereof (if any), are
incorporated herein by reference and made a part hereof with the same force and effect
as if set forth at length. Purchaser hereby accepts and approves the Plan (including the
Declaration, By-Laws and the Rules and Regulations contained therein) and agrees to
abide, and be bound, by the terms and conditions thereof.



5. Recording of Condominium Declaration. The Declaration and By-Law
will be recorded by the Seller in the Office of the City Register of the County of Queens
prior to the conveyance of the first Unit as set forth in the Offering Plan. The
Declaration and By-Laws, when recorded by the Seller, will be substantially in the form
and substance of the Declaration and By-Laws attached to the Offering Plan and
delivered to the Purchaser, and any changes therein will not substantially adversely
affect the Purchaser.

6. Construction. (a) The construction of the Building and the Unit and
the materials, equipment and fixtures installed therein shall be substantially in
accordance with the Plan and the architectural plans and specifications, as said plans
and specifications are modified or amended, as provided in the Plan. The issuance of a
Certificate of Occupancy for the entire Building shall be deemed presumptive evidence
that the Building has been fully completed in accordance with the plans and
specifications.

(b)  Purchaser shall accept title (without abatement in or credit against the
purchase price or provision for escrow) notwithstanding that construction of (i) minor
details of the Unit or the Building, or (ii) other Units, or (iii) portions of the Common
Elements have not been completed.

(¢  Purchaser will be entitled to examine his Unit with a representative of
Seller during normal business hours prior to the Closing Date. Purchaser or his duly
authorized agent shall attend such inspection and shall complete, date and sign an
Inspection Statement and deliver same to the representative of Seller at the conclusion
of the inspection. Failure of Purchaser either to inspect the Unit prior to closing or to so
sign and deliver the completed Inspection Statement, shall not excuse Purchaser from
paying the Balance of the Purchase Price when due and shall constitute Purchaser's full
acceptance of the Unit. Purchaser is obligated to pay the entire Balance of the Purchase
Price, without provision for escrow, notwithstanding Seller's obligation to complete or
correct the construction items noted on Purchaser's Inspection Statement. However,
nothing herein shall relieve Seller of its obligations as set forth in the "Rights and
Obligations of Sponsor".

7. The Deed; Marketable Title. (a) At closing of title, Seller shall deliver
to Purchaser a Bargain and Sale with Covenant Against Grantor's Acts Deed, conveying
title to Purchaser subject only to the liens, encumbrances and title conditions set forth in
Exhibit A attached hereto. The deed shall be substantially in the form set forth in the
Plan and shall be executed and acknowledged by Seller, in form for recording.
Purchaser will pay all New York State and New York City real property transfer taxes
and any New York State Mansion Tax. Purchaser agrees to execute and deliver to Seller




at the closing of title a Power of Attorney in favor of the Board of Managers in the form
annexed to the Plan. '

(b)  Except as provided in Subparagraph (c) of this Section, in the event
Seller is unable to deliver to Purchaser title to the Unit in accordance with the
provisions of this Agreement, Seller will not be obligated to bring any action or
procéeding or otherwise incur any cost or expense of any nature whatsoever to render
title marketable, and in such case, if Seller notifies Purchaser of its refusal to remedy the
defect in title and if Purchaser is not in default hereunder, Purchaser shall have the
option to (i) take title subject to such defect (without any abatement in, or credit against,
the purchase price, or claim or right of action against Seller for damages or otherwise)
or (ii) terminate this Agreement (in which case Seller shall, within ten (10) days after
receipt of said termination notice, return to Purchaser all monies deposited hereunder,
together with any interest earned thereon, less the actual cost incurred by the Seller for
any special work ordered by the Purchaser, and upon making such refund this
Agreement shall be null and void and neither party shall have any further rights,
obligations or liabilities with respect to the other hereunder or under the Plan). The
foregoing option must be exercised by notice of Purchaser in writing to Seller within ten
(10) days after the giving of Seller's notice of refusal to remedy the title defect, failing
which it shall be conclusively deemed that Purchaser elected the first option above to
acquire title subject to the title defect.

(c)  Notwithstanding the provisions of Subparagraph (b), it is specifically
understood and agreed that in the event the Seller shall be unable to deliver or cause to
be delivered a deed to the Unit to the Purchaser in accordance with this Agreement
because of the inability of the Seller to complete the filing of the premises as part and
parcel of a Condominium Plan in accordance with the Offering Plan, and any
amendments thereto, then the Seller shall immediately notify the Purchaser and
thereupon this Agreement shall terminate and the sole liability between the parties shall
be the return by the Seller to the Purchaser of the Purchaser's down payment, together
with any interest earned thereon, less the actual cost incurred by the Seller for any
special work ordered by the Purchaser.

8. Closing Costs. Purchaser shall pay the following costs and expenses at
the time of title closing: (a) If Purchaser elects to obtain fee title insurance, Purchaser
will pay the premium therefore. (b) Fee for recording deed and power of attorney. (c)
All New York State and New York City real property transfer taxes and any New York
State Mansion Tax. (d) Fee for Sponsor's closing attorneys in the amount of $1,000.00.
In the event that the closing is not held at the offices of Chu & Partners, an additional
fee of $250.00 will be added. (e) An amount equal to two (2) months’ common charges
as initial working capital. (see “Closing Costs and Adjustments” for more details). In
addition, if Purchaser obtains a mortgage loan, he will be responsible for the payment




of all closing costs and expenses in connection therewith in the amounts determined by
the lender.

9. Closing Adjustments. The parties shall apportion as of the day
preceding the closing date, the following:

(@  Real estate taxes and assessments, if any, (including water charges and
sewer rents if separately assessed) on the basis of the fiscal or calendar tax year for
which assessed. If no separate Unit apportionment has yet occurred, such adjustment
shall be on the basis of the percentage of Common Interest attributable to such Unit.
The Seller and the Purchaser shall be obligated to make a subsequent adjustment, if
necessary, when the tax lots are apportioned to correct any discrepancy between the
adjustment on the basis of percentage Common Interest and adjustment on the basis of
actual apportionment, which obligation shall survive the Closing. If the Unit has been
separately assessed but the Closing occurs before the tax rate is fixed, apportionment of
real estate taxes shall be upon the basis of the latest tax rate applied to the most recent
assessed valuation. Installments for tax assessments due after the delivery of the deed
(if any) shall be paid by Purchaser and shall not be considered a defect in title.

(b)  If Units have not been separately assessed for real estate tax purposes
prior to the closing of title to the first Unit, Seller 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 parcel for the six month period following the first closing.
Alternatively, the Seller may 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
Seller will be entitled to reimbursement from the Board of Managers to the extent of the
actual assessment.

(¢  Common Charges for the month in which title closes (there will be no
apportionment of Common Charges if the Unit is conveyed on the date of filing the
Declaration). ‘

10.  Mortgage Tax Credit. Any mortgage tax credit received pursuant to
Section 339-ee of the Real Property Law of the State of New York will inure to the
benefit of the Seller.

11.  Closing of Title. The closing of title shall take place at the offices of
Chu & Partners, 183 Centre Street, New York, N.Y. 10013, or such other place as the
Seller may designate, at an hour and on a date to be specified by the Seller. After the
Plan has been declared effective, the Seller will fix dates for closing title to all Units for



which Purchase Agreements have been executed by serving notice on all Purchasers
stating the date of the first closing and setting each closing date. Such notice will be
served no less than thirty (30) days before the date set for closing. Purchaser may waive
this thirty (30) day notice provision and close earlier. The closing of title may be
adjourned to such later date as the parties may agree upon.

The Seller shall be entitled to reasonable adjournments in the closing of title
in the event of any delays by reason of weather conditions, strikes, or material
shortages, or delays in inspections and reports thereon, or other requirements, or to
cure any objections to title which the Seller is obligated to cure. If the Purchaser is not
ready to close title on the date specified by the Seller pursuant to this Purchase
Agreement, any adjournment exceeding fourteen (14) days granted at the request of the
Purchaser shall be upon the condition that all adjustments shall be made as of the date
originally fixed for the closing of title and that Purchaser reimburse Seller for the pro-
rata amount of Seller's mortgage loan interest for the period from the original date fixed
for closing to the actual date of closing. Nothing herein contained shall be construed to
require Seller to grant any adjournment.

Title to the Unit will close only after or concurrently with the occurrence of
the events set forth in the Section of the Plan entitled "Closing of Title to Units".

12.  Default By Purchaser. In the event of a default by the Purchaser under
this Purchase Agreement, the Seller may notify the Purchaser, in writing, of its intention
to cancel the Purchase Agreement unless the default is cured within thirty (30) days. If
the Purchaser fails to cure the default within the said thirty (30) days, then the Seller
may, at its option, cancel the Purchase Agreement and retain all or part of the moneys
paid on account hereunder as liquidated damages to a maximum of ten (10%) percent of
the purchase price, together with any interest earned thereon, plus the actual cost of any
special work ordered by the Purchaser, in which event the parties shall be discharged of
all further liability hereunder. The provisions of this Paragraph shall apply regardless of
any sale of the Unit subsequent to Purchaser's default.

13. Agreement Subject to Plan Becoming Effective. The performance by
Seller of its obligations under this Agreement is contingent upon the Plan being
declared effective. The Plan may be abandoned by Seller at any time prior or (under
certain conditions) subsequent to its being declared effective and shall be abandoned
and be deemed abandoned if it has not been declared effective within the time limits
prescribed in this Plan. If the Plan is abandoned or deemed abandoned, Purchaser shall
receive a refund in full of all monies deposited hereunder, including any funds for
special work, together with any interest earned thereon, and upon such payment being
made, neither party shall have any claim against the other and the parties shall be
released and discharged from all obligations and liabilities under this Agreement and
the Plan.
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14.  Subordination of Purchase Agreement to Mortgages. The Purchaser
agrees that all terms and provisions of this Agreement are and shall be subject and
subordinate to the lien of any mortgage heretofore or hereafter made and any advances
heretofore or hereafter made thereon and any payments 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 the Purchaser. This
subordination shall apply whether such advances are voluntary or involuntary. Seller
shall at its option satisfy such mortgages or obtain a release of the Unit from the lien of
such mortgages at or prior to the Closing Date.

15.  Equipment and Furnishing. Seller will provide Purchaser only with
the fixtures, hardware, appliances and furnishings referred to in the Plan, which are
included in the purchase price of the Unit. Furnishings, equipment, appliances and
decorations in any model unit or sales office not referred to in the Plan are excluded
from this sale unless specifically included by a rider to this Purchase Agreement. The
cost of any such items will be added to the purchase price of the Unit.

16.  Selection of Colors. Wherever the Purchaser has the right to make a
selection of colors, fixtures and/or materials as set forth in the Plan, he shall do so
within seven (7) days after written demand therefor. In the event the Purchaser fails to
make such selection within such period, the Seller shall have the right to use its own
judgment in the selection of colors, fixtures and materials and the Purchaser shall accept
the same. Such written demand shall be by ordinary mail addressed to Purchaser at the
address herein set forth.

17. Seller's Right to Make Changes in Materials, etc. The Seller reserves
the right to (a) make changes or substitutions of materials or construction for items as
set forth in the Plan provided any such changes are of comparable value and quality; (b)
determine the grading, elevation and design (including reversal of the Unit layout) of
all plots, dwelling and Units; (c) determine elevation and location of foundations, decks,
walkways and streets to conform with topographical conditions; and (d) determine the
number of Units and the ultimate model type mix to be constructed.

18.  Lack of Labor/Materials; Seller's Right to Cancel. The parties hereto
do hereby agree that the Seller may cancel this Agreement by forwarding its check in
the full amount paid by the Purchaser, plus any interest earned thereon, together with a
notice in writing, addressed to the Purchaser, at his address hereinabove set forth in the
event of the occurrence of either of the following: (i) that any governmental bureau,
department or subdivision thereto shall impose restrictions on the manufacture, sale,
distribution and/or use of materials necessary in the construction of residential housing
and such restriction shall prevent the Seller from obtaining such materials from its
regular suppliers or from using same in the construction and/or completion of the
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dwellings; or (ii) that the Seller is unable to obtain materials from its usual sources due
to strikes, lockouts, war, military operations and requirements, national emergencies, or
the installation of public utilities is restricted or curtailed.

19. Options Ordered by Purchaser. Any special work ordered or changes
ordered by Purchaser shall be signed for by the Purchaser and must be paid for in full
within seven (7) days of the order. Notwithstanding anything herein to the contrary, in
the event that this Purchase Agreement is cancelled, such payment shall not be
refunded, except that if the Plan is abandoned by the Seller, any funds for special work
will be refunded to the Purchaser. If for any reason the Seller fails to install said special
work in accordance with the work order, the limit of the Seller's liability is a refund of
the amount of the charge paid.

20.  Marketable Title. The Seller shall give and Purchaser shall accept a
good and marketable title (subject to the terms of the Declaration and By-Laws as filed
and of the Plan), free and clear of all liens and encumbrances except the lien of any
purchase money mortgage applied for by Purchaser herein and except as set forth in
Exhibit A attached hereto and made a part hereof.

21.  Acceptance of Deed - Full Compliance by Seller; Waiver of Jury Trial.
Anything to the contrary herein contained notwithstanding, it is specifically understood
and agreed by the parties hereto that the acceptance of the delivery of the deed at the
time of the closing of title hereunder shall constitute full compliance by the Seller with
the terms of this Agreement, and none of the terms hereof, except as otherwise herein
expressly provided, shall survive the delivery and acceptance of the deed. The parties
hereto do hereby agree that trial by jury in any action, proceeding or counterclaim
arising out of or from this Agreement is hereby waived.

22.  Lien of Deposit. All sums paid on account of this Agreement and the
reasonable expense of the examination of the title to the Unit are hereby made liens
hereon, but such liens shall not continue after default by the Purchaser under this
Agreement.

23.  Liens Satisfied at Closing. The existence of unpaid taxes or liens of any
kind at the time of title closing shall not constitute an objection to title, provided that
the Seller shall deposit a sufficient amount with Purchaser's title company so that said
company shall be willing to insure against collection of same from the property herein
described. The parties agree that the Seller may pay and discharge any liens and
encumbrances upon the property, not provided for in this agreement, out of the monies
to be paid by the Purchaser at the time of closing title. All common charges and liens
against the Unit must be paid and satisfied at or prior to closing.
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24. Risk of Loss. If before the closing of title or delivery of actual
possession of the Unit to the Purchaser pursuant to an interim lease (or written
agreement with the Seller), the Unit, the Common Elements or the Limited Common
Elements are damaged by fire or other casualty, the risk of loss is assumed by the Seller,
but without any obligation or liability of the Seller to repair or replace same. The Seller
will notify a Purchaser whether or not it will repair any damage resulting from a
casualty at least thirty (30) days prior to the closing of the Unit. If the Seller or (in the
event the Declaration is filed) the Unit Owners elect to repair the damage, the Purchase
Agreement will remain in effect and the closing of title may be postponed for a
reasonable period of time in order to complete repairs. The Seller will repair the
damage as promptly as possible and restore the Unit/Common Elements to
substantially the same condition as prior to the casualty. The Purchaser will be
required to make a good faith effort to extend the term of the commitment to enable the
Seller to repair the damage but in the event that an extension is not obtained, the
Purchaser will be offered a right of rescission, as discussed previously in this Section
entitled “Procedure to Purchase”. If the Seller or the Unit Owners do not elect to repair
the damage, the Purchase Agreement will be cancelled and of no further force or effect
and Purchaser will be refunded all deposit monies paid, together with any interest
earned thereon, less the actual cost incurred by the Seller for any special work ordered
by the Purchaser, within ten (10) days after Seller’s notification that the damage will not
be repaired. If prior to the closing, Purchaser has been delivered actual possession of
the Unit pursuant to an interim lease (or written agreement with the Seller), the Unit,
the Common Elements or the Limited Common Elements are damaged by fire or other
casualty, the risk of loss is assumed by the Purchaser, and the Seller is not obligated to
repair any such damage, provided that the Seller will make insurance proceeds
available to the interim lessee purchaser, subject to the rights of the Condominium
Board. The Condominium’s insurance will cover the Unit, if the Unit is damaged, but
not the interim lessee’s personal property. An interim lessee assumes the risk of loss for
the personal property not covered by insurance. An interim lessee should confer with
an insurance advisor regarding property and liability insurance.

25. Binding Effect; Assignability; and Notices. This Purchase Agreement
shall not be effective or binding on the Seller until a counterpart hereof is executed by
Seller and delivered to Purchaser. The parties agree that the stipulations and
agreements herein contained shall be binding upon them, their respective heirs,
executors, administrators and/or assigns. This Agreement may not be assigned
without the prior written consent of the Seller. The Seller will not discriminate against
any person on the basis of race, creed, color, national origin, sex, age, disability or other
grounds prohibited by law. The Purchaser agrees that he will not record this
Agreement without the prior written consent of the Seller. Unless otherwise provided
herein, any notice to be given hereunder shall be in writing and sent by certified mail,
return receipt requested to the other party at the address above given or at such address
as either party may hereafter designate to the other in writing. :
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26.  Acceptance by Seller. Within twenty (20) days of receiving this
Purchase Agreement, executed by Purchaser, together with the required Down
Payment, Seller must either accept this Purchase Agreement by returning to Purchaser a
fully executed copy thereof or reject this Purchase Agreement offer by returning to
Purchaser the Down Payment tendered. If Seller takes no action within said twenty (20)
day period, this Purchase Agreement shall be deemed null and void and Seller will
return Purchaser's Down Payment within twenty (20) days. ’

27.  Limitation of Seller's Liability. The Seller's liability under this
Purchase Agreement for failure to complete and/or deliver title for any reasons
whatsoever shall be limited to the return of the money deposited hereunder, together
with any interest earned thereon, and upon the return of said money, this Agreement
shall be null and void and the parties hereto released from any and all liability
hereunder. This limitation of liability shall not apply to the Seller's or its principals'
failure to perform any obligation imposed by applicable statutes or regulations or to the
Seller's or its principals' failure to perform its obligations under the Offering Plan. In
any event, the Seller shall not be required to bring any action or proceeding or
otherwise incur any expense to render the title to the Unit marketable or to cure any
objection to title.

28.  Broker. Purchaser represents and warrants to Seller that Purchaser did
not negotiate with any broker for the purchase of the Unit other than
. Purchaser agrees to indemnify and hold
harmless the Seller from any and all liabilities arising from claims made against Seller
for commissions by any other broker, on account of the Purchaser's acts or the acts of its
representatives. The provisions of this paragraph shall survive the closing.

29. FIRPTA. At the closing the Seller shall supply a certificate in
accordance with Treasury Department Regulations Section 1.1445.27 stating that the
Seller is not a foreign person subject to the Foreign Investment in Real Property Tax Act.

30.  Entire Agreement. This Agreement states the entire understanding of
the parties and the Seller shall not be bound by any oral representations and/or
agreements. Except as herein or in the Plan specifically set forth, Purchaser
acknowledges that he has not relied upon any architect's plans, sales plans, selling
brochures, advertisements, representations, warranties or statements of any nature,
whether made by Seller, Seller's Counsel or Selling Agent or otherwise, including, but
not limited to, any relating to the description or physical condition of the Building or
the Unit, the size or the dimensions of the Unit or the rooms therein contained or any
other physical characteristics thereof, the building services, the estimated Common
Charges and expenses allocable to the Unit or the right to any income tax deduction on
account of any real estate taxes and/or mortgage interest paid by Purchaser. Purchaser




agrees that Seller shall have no liability or responsibility to Purchaser if the layout or
dimensions of the Unit or any part thereof or of the Common Elements as shown on the
floor plans or on the architectural plans and specifications for the Building are not
accurate or correct, provided such layout or dimensions conform substantially to the
floor plans and the architectural plans and specifications for the Building and the site as
modified or supplemented in accordance with the Plan and that Purchaser will not be
relieved from his obligations hereunder by reason of any minor inaccuracy or error.

31.  Modification. This Agreement may not be modified, amended,
changed or discharged orally, but only in writing signed by the parties or their
respective duly authorized agents.

32.  Applicable Law. This agreement shall be governed by and construed
in accordance with the laws of the State of New York.

33. Gender. The use of the masculine gender in this Agreemént shall be
deemed to refer to the feminine and neuter genders and the singular shall include the
plural (and vice versa), wherever the context so requires.

34.  Conflict. If there is a conflict between any provision of the Plan and
any provision of the Purchase Agreement, the provision of the Plan will control.

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

36. Lease Prior to Closing. If the Seller leases the Unit to the Purchaser
prior to the closing, any uncured default by the Purchaser under the lease will
constitute a default under this Purchase Agreement entitling the Seller, at its sole
option, to terminate this Purchase Agreement. Before the Seller may utilize the default
under the lease to declare a default under this Purchase Agreement, the Seller must
either obtain an order of eviction or other judgement or order from a court or agency of
competent jurisdiction against the Purchaser unless the Purchaser has vacated the Unit.

37.  Counterparts: This Agreement may be executed in any number of
counterparts, each of which shall be deemed an original, but all of which together shall
constitute one and the same instrument. Signatures by facsimile, PDF or electronic
transmission shall be deemed to be original signatures.
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38.  Smoking Policy: The following is the Condominium’s Smoking Policy:

Smoking Policy -

The definition of “smoking” is contained in the original Smoke Free Air Act (Title 17,
Chapter 5 of the NYC Administrative Code) and is as follows: “Smoking means
inhaling, exhaling, burning or carrying any lighted, cigar, cigarette, pipe, or any form of
lighted object or device which contains tobacco”. The Code was amended to address
electronic cigarettes. Thus, the provisions of the Code that contain prohibitions use the
phrase “smoking and using electronic cigarettes”. We adopted this phrase in the policy.

“Smoking shall be prohibited everywhere in the Building (other than the individual
Units, Terraces and Balconies) including, but not limited to, all indoor and outdoor
common areas of the Building, elevators, stairwells, common corridors/hallways,
lobbies, and within 25 feet of the Building entrance. No Unit Owner shall smoke, or
permit smoking by any occupant, agent, tenant, invitee, guest, friend, or family member
anywhere smoking is prohibited in the Building nor shall any of the foregoing make or
permit to be made smoke or noxious or offensive odors to escape from a Unit (or any
limited common element thereof) into the Building or into other Units (or limited
common areas thereof) at the Building.

“Smoke” or “smoking” shall deemed to include carrying, burning, or otherwise
handling or controlling any lit or smoldering product or item including those
containing tobacco, cloves, or marijuana, including but not limited to cigarettes, cigars,
pipes, e-cigarettes or vaping apparatus. '

If you smoke or allow others to smoke in your Unit, you are responsible for ensuring
that the smoke does not affect your neighbors or infiltrate any other part of the Building
or other Units. Unit Owners should be pro-active and take steps to mitigate the
possibility of second hand smoke becoming a problem. If a Unit Owner fails to do so
and the Board or managing agent receives a complaint about smoke emanating from a
Unit, the Unit Owner will be notified and required to immediately address the problem,
at his or her sole cost and expense, in a manner directed by the Board in its sole
discretion.
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IN WITNESS WHEREOF, this Agreement has been executed by the parties as
of the date first given above.

SELLER:
LS.
GBT REAL ESTATE LLC Purchaser
By ' LS.
Purchaser
ESCROW AGENT:
CHU & PARTNERS

By

17



EXHIBIT A

TO PURCHASE AGREEMENT

LIENS, ENCUMBRANCES AND OTHER TITLE EXCEPTIONS

1. Zoning regulations, resolutions and ordinances and any amendments
thereto now or hereafter adopted.

2. Any state of facts which an accurate survey of the Unit would show,
provided such state of facts would not render title unmarketable.

3. All of the terms, covenants and conditions of the Declaration, By-Laws
(and the Rules and Regulations set forth therein), and Floor Plans to be recorded in the
office of the Register of the City of New York, County of Queens, as same may be
amended from time to time.

4. Any easement or right of use in favor of any utility company for
construction, use, maintenance and repair of all utility lines, wires, terminal boxes,
mains, pipes, cables, conduits, poles and other equipment and facilities on, under and
across the Land and Building.

5. Consents by Seller 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 Land
may abut.

6. Easements in favor of other Units and in favor of the Common
Elements for the continuation of all encroachments of such other Units or the Common
Elements on the Unit existing or which may come into existence as a result of (a)
construction or alteration of the Building; (b) settling or shifting of the Building; (c) any
alteration or repair to the Common Elements made with the consent of the Board of
Managers in accordance with the Declaration and By-Laws; (d) any repair or restoration
of the Building (or portion thereof) or any Unit after damage by fire or other casualty or
any taking by condemnation or eminent domain proceedings of all or any portion of
any Unit or the Common Elements so that such encroachments may remain so long as
the Building shall stand.

7. Easements in favor of the Unit and other Units to use, maintain, repair,
alter and replace the pipes, wires, ducts, cables, conduits, public utility lines and other
Common Elements located in the Unit or elsewhere on the Property and serving such
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Unit or other Units, provided that access to any Unit or the Common Elements shall be
exercised in such a manner as will not unreasonably interfere with the use of the Units
for permitted purposes.

8. Right of access to all Units by the Board of Managers or other
authorized persons to inspect the same, to remove violations therefrom, to correct
conditions therein threatening other Units or which violate the provisions of a
mortgage on another Unit, or to maintain, repair or replace the Common Elements
contained therein or elsewhere in the Property; provided such right of access shall be
exercised in such a manner as will not unreasonably interfere with the use of the Units
for permitted purposes.

9. Right of access to the Common Elements by the Seller, its contractors,
subcontractors, agents and employees, before and after filing of the Declaration, for the
purposes of completing alterations of the Building in accordance with the plans and
specifications and to fulfill its obligations as set forth in the Plan under the section
entitled "Obligations of Sponsor", provided that access thereto is exercised in such a
manner as would not unreasonably interfere with the use of the Units for permitted
purposes.

10.  Easement in common with all other Unit Owners for the exclusive use
of the Common Elements except where such exclusive use is appurtenant to a particular
Unit.

11.  Easement of support and necessity in favor of the other Units and the
Common Elements.

12.  The right is reserved to the Seller and its designee (so long as Seller or
its designee owns a Unit), and to the Board of Managers, to grant such additional
electric, gas, steam or other utility easements or relocate any existing utility easements
in any portion of the Property as the Seller, its designee or the Board of Managers shall
deem necessary or desirable for the proper operation and maintenance of the Building,
or any portion thereof, or for the general health or welfare of the Unit Owners,
provided that such additional utilities or the relocation of existing utilities will not
prevent or unreasonably interfere with the use of the Units for permitted purposes. The
utility 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 the
Units for permitted purposes.

13. The lien of any unpaid Common Charges, real estate tax, water charge
or sewer rent which shall be apportioned at the closing of title.
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14.  The lien of any unpaid assessment payable in installments (other than
assessments levied by the Board of Managers), except Seller will pay all such
assessments due and payable prior to the Closing Date and Purchaser will pay all
installments due subsequent to said Closing Date.

15.  The lien of any unpaid franchise or corporate tax of any corporation in
the chain of title or any individual in the chain of title, provided the title insurance
company insuring Purchaser's title to the Unit shall insure against collection thereof out
of the Unit and its appurtenant undivided interest in the Common Elements.

16. The lien of a purchase money mortgage (if any) obtained by a
Purchaser to finance the purchase of his Unit.

17.  Revocability of licenses for vault space, if any, under the sidewalks and
streets.

18. Encroachments of stoops, areas, cellar steps, trim, coping, cornices,
foundations, footings and similar projections, if any, on, over, or under the Property, or
the streets or sidewalks abutting the Property, and the rights of governmental
authorities to require the removal of any projections, and variations between record
lines of the Property and retaining walls and the like, if any.

19. Any'violations against the Property (other than the Unit) which are the
obligation of the Condominium Board or another Unit Owner to correct.

20. Covenants, restrictions, agreements and easements of record as of the
date of closing of title to the Unit provided same do not prevent the existing use of the
Unit, and that the title company will affirmatively insure that none of same affect the
use of the premises as a condominium.
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POWER OF ATTORNEY

The undersigned,
(having an office) (residing) at

the owner(s) of Condominium Unit No. . in the Condominium known as

GBT 31 DRIVE CONDOMINIUM covering the property located at 11-28 31st Drive,

Long Island City, N.Y. 11106 (does)(do) hereby irrevocably nominate, constitute and

appoint the persons who may from time to time constitute the members of the Board of

Managers of GBT 31 DRIVE CONDOMINIUM and their successors, jointly, my(our)

true and lawful attorneys-in-fact, coupled with an interest, with power of substitution

in my(our) own name and on my(our) own behalf to acquire, in their own name or in

the name of their designee by deed on behalf of all owners of Condominium Units in

said property, any Condominium Unit whose owner desires to abandon the same, or

which shall be the subject of a foreclosure sale or in lieu of a foreclosure sale, at such

price and on such terms as my(our) said attorneys-in-fact shall, in their sole discretion

deem proper and thereafter to convey, sell, lease, sublease, mortgage, vote or otherwise.
deal in such Condominium Unit so acquired, at such terms as my(our) attorneys-in-fact

may in their sole discretion determine, granting to my(our) said attorneys-in-fact the’
power to do all things in the said premises which I(we) could do if I(we) was(were)

personally present.

The undersigned does(do) hereby further irrevocably nominate, constitute
‘and appoint the members of the Board of Managers of GBT 31 DRIVE
CONDOMINIUM and their successors, my(our) true and lawful attorneys-in-fact
coupled with an interest in my(our) name, and on my(our) behalf, to vote at any Unit
Owners' meeting to create any utility easements or to carry out any of the provisions of
the Offering Plan of such Condominium.

The acts of a majority of such persons constitutihg the members of the Board
of Managers shall constitute the acts of said attorneys-in-fact.

This power of attorney shall be irrevocable.

IN WITNESS WHEREOQOF, the undersigned has(have) hereunto set my(our)
handthis___ dayof , 2019.
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STATE OF NEW YORK )
) SS.:
COUNTY OF )

On __., 2019, before me, the undersigned, personally
appeared ~___, personally known to me or
proved to me on the basis of satisfactory evidence to be the individual(s) whose name(s)
is (are) subscribed to the within instrument and acknowledged to me that he/she/they
executed the same in 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



DEED

THIS INDENTURE made the day of , 2019, between
GBT REAL ESTATE LLC, a New York limited liability company with offices at
57 Allen Street, New York, N.Y. 10002 (hereinafter referred to as the "party of the first
part"), and

(residing) (having an office) at

(hereinafter referred to as the "party of the second part").

WITNESSETH

That the party of the first part, in consideration of Ten Dollars ($10.00), lawful
money of the United States, and other good and valuable consideration, paid by the
party of the second part, does hereby grant and release unto the party of the second
part, the heirs or successors and assigns of the party of the second part forever,

The Unit known as Unit No. in the building known as and by Street

Number 11-28 31st Drive, in the Borough and County of Queens, City and State of New
York designated and described as Unit No. in the Declaration establishing a

plan for condominium ownership of said building and on the land on which it is
erected under The Condominium Act of The State of New York (Article 9B of the Real
Property Law of The State of New. York as amended) dated
recorded on , in the Office of the Register of the City of New
York, County of Queens in , and designated as Tax Lot

in Block 502, of the Borough of Queens 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 in the Office of the
Register of the City of New York, County of Queens on as
Condominium Plan No. . The land on which the building is located is

described as follows:
ALL THAT CERTAIN lot, piece or parcel of land, situate, lying and being in

the Borough and County of Queens, City and State of New York, bounded and
described as follows:
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BEGINNING at a point on the southerly side of Camelia Street, distant 175
feet westerly from the corner formed by the intersection of the southerly side of
Camelia Street with the westerly side of Sherman Street;

RUNNING THENCE southerly at right angles to Camelia Street, 95 feet
11-3/8ths inches to the southerly side of the land on the map hereinafter mentioned and
to the land now or formerly of Robert Moore;

THENCE westerly along the said land and along the southerly line of said
lot 25 feet 1/2 inch to the westerly side of said lot on said map;

THENCE northerly along the westerly line of said lot on said map at right
angles to Camelia Street, 97 feet 4-3/8ths inches to the southerly side of Camelia Street;

THENCE easterly along the southerly side of Camelia Street, 25 feet to the
point or place of BEGINNING. :

TOGETHER WITH an undivided percent interest in the Common
Elements of the Property described in the Declaration, aforesaid.

TOGETHER WITH the benefits and SUBJECT TO the burdens of the
provisions of the Declaration of Condominium, and of The By-Laws of The
Condominium recorded in the Office of the Register of the City of New York, County of
Queens, on , in as the same may be
amended from time to time by instruments recorded in the Register's Office
aforementioned, which shall constitute covenants running with the land and shall bind
any person having at any time any interest or estate in the Unit.

TOGETHER WITH an easement for the continuation of all encroachments by
the Unit on any adjoining Units or Common Elements now existing as a result of
construction of the Building, or which may come into existence hereafter as a result of
settling or shifting of the Building, or as a result of repair or restoration of the Building
or of the Unit after damage or destruction by fire or other casualty, or after a taking in
condemnation of eminent domain proceedings, or by reason of an alteration or repair to
the Common Elements, so that any such encroachments may remain so long as the
Building shall stand.

TOGETHER WITH the appurtenancies and all the estate and rights of the
Party of the First Part in and to the Unit.

TOGETHER WITH and SUBJECT TO all easements of necessity in favor of
the Unit or in favor of other Units or the Common Elements.



SUBJECT TO easements in favor of adjoining Units and in favor of the
Common Elements for the continuance of all encroaching of such adjoining Units or
Common Elements on the Unit now existing as a result of construction of the Building,
or which may come into existence hereafter as a result of settling or shifting of the
Building, or as a result of repair or restoration of the Building or of any adjoining Unit
or of the Common Elements after damage or destruction by fire or other casualty, or
after a taking in condemnation or eminent domain proceedings, or by reason of an
alteration or repair to the Common Elements, so that any such encroachments may
remain so long as the Building shall stand.

SUBJECT TO easements in favor of the other Units to use the pipes, wires,
ducts, conduits, cables, public utility lines, and other Common Elements located in the
Unit or elsewhere on the Property and serving such other Units.

TO HAVE AND TO HOLD the premises herein granted unto the party of the
second part, the heirs or successors and assigns of the party of the second part forever.

AND the party of the first part covenants that the party of the first part has
not done or suffered anything whereby the said premises have been encumbered in any
way whatever, except as aforesaid.

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

The Unit is intended for single family residential use only as permitted by the
Declaration and the By-Laws, subject to applicable governmental regulations.

The party of the second part accepts and ratifies the provisions of the
Declaration and the By-Laws and the Rules and Regulations of the Condominium
recorded simultaneously with and as part of the Declaration and agrees to comply with
all the terms and provisions thereof as the same may be amended from time to time.

This conveyance is made in the regular course of business actually conducted
by the party of the first part.

The word "party" shall be construed as if it read "parties" whenever the sense
of this Indenture so requires.



The Unit being a portion of the premises conveyed to the party of the first
part by Deed from George Man dated February 7, 2014, recorded February 18, 2014 in
CRFN2014000061160. ;

THIS PROPERTY IS SUBJECT TO AN ENVIRONMENTAL EASEMENT
HELD BY THE NEW YORK STATE DEPARTMENT OF ENVIRONMENTAL
CONSERVATION PURSUANT TO TITLE 36 OF ARTICLE 71 OF THE
ENVIRONMENTAL CONSERVATION LAW.

This conveyance is subject to the Environmental Easement dated July 26,
2016, recorded August 12, 2016 in CRFN2016000278636

IN WITNESS WHEREOF, the party of the first part and the party of the
second part have duly executed this Deed on the day and year first above written.

GBT REAL ESTATE LLC

By




STATE OF NEW YORK )
SS.:
COUNTY OF )

On , , before me, the undersigned, personally
appeared , personally known to me or proved to me on the
basis of satisfactory evidence to be the individual whose name is subscribed to the
within instrument and acknowledged to me that he executed the same in his capacity,
and that by his signature on the instrument, the individual, or the person upon behalf of
which the individual acted, executed the instrument.

Notary Public
STATE OF NEW YORK )
sS.:
COUNTY OF | )
On , , before me, the undersigned, personally
appeared , personally known to me or

proved to me on the basis of satisfactory evidence to be the individual(s) whose name(s)
is (are) subscribed to the within instrument and acknowledged to me that he/she/they
executed the same in 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



~{architect,} plic

2171 68th Street, 2nd Floor Fi ﬂ’&)nt
Brookiyn, NY 11204
Office - 718.975.8373
Fax - 3474125360
. E-Mail - tharchitect@gmail com

June 27,2019

Description of Property and Specification

A. Location and Use of Property -
The property is located at 175°-0” westerly of the corner of 3 1St Drive and 12% Street in -

the Borough of Queens, The City of New York. The sponsor states that the zoning and
proposed use will comply with all zoning and use requirements at closing.

L.

The address of the property is 11-28 31 Drive — Queens, NY 11106

2. The block is 502 and the lot is 22.

3. The zoning is R7A.

4.

5. The following Quality Housing requirements are applicable for this bulldmg

Residential use is permitted on the site.

i. Building Interior — Refuse storage rooms are provided on every floor for
residential use. Daylight is also provided for corndor at 1St floor as per Quality
Housing regulations.

ii. Laundry Facility Regulations — No laundry room is requlred However, optional
laundry machines are provided at the 1** floor for convenience purposes only. No
zoning floor area is deducted for the laundry room for- ‘Quality Housing.

iii. Recreational Space (Outdoor) — A 362 sf open space at the roof is dedicated for
recreational use. No indoor recreation space is provided.

iv. Planting — Building does not have a front yard. No planting i is required or
provided for the front.

v. Safety/Security — There are 2 maximum of 2 dwellings per corridor at 39 thry 5%
floors. 1%, 2™, and 6™ floor corridors each serve 1 dwelling. '

vi. Parking — No parking is required or provided.

¥

B. Status of Construction

L.

2.

Construction began on September 2017 and is expected to be completed June of
2019.

The construction class is 1B (2014 NYC Bmldmg Code) The fire ratmgs of bmldmg
elements are as follows:

i Structural Frame — 2 Hours

i Load-Bearing Exterior Walls —2 Hours

iii:. =~ Non-Load-Bearing Exterior Walls —2 Hours .

1v. Floor - 2 Hours '

L June 27,2019 -1 0f 19
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V. Roof — 2 Hours

vi. Load-Bearing Interior Walls — 2 Hours (Elevator Shaft)
Non-Load-Bearing Interior Walls — 1 Hour
Unit Separation Walls — 2 Hours

vii.
viii.

ix. Stair Enclosures — 2 Hours
3. A Final Certificate of Occupancy shall be obtained at the completion of construction.
The C/O number will be 420605964. A Temporary Certificate of Occupancy will be
obtained prior to units closing. Temporary C/O is currently pending. The Certificate
of Occupancy of the building will state the following:

1% Floor

2™ Floor
3" Floor
4™ Floor
5% Floor
6™ Floor
Roof

One (1) Class 'A' Residential Unit, Residential Lobby, Gas
Meter/Sprinkler Room, Electrical Room & Janitorial Space, Bicycle
Parking Space For 6 Bicycles (Total 90-Sf to Be Exempt from Floor Area

as Per ZR 25-85)

One (1) Class 'A' Residential Unit
Two (2) Class 'A' Residential Units
Two (2) Class 'A' Residential Units
Two (2) Class 'A' Residential Units
One (1) Class 'A' Residential Unit
Stair & Elevator Bulkhead (With Open Accessory Metal Staircase to
Elevator Machine Room), Outdoor Recreation Space for Residents

4. The following schedule is a list of DOB job file numbers associated with this project.

Application | DOB Job Doc | Filing Job Status & | D14 | Anticipated | Description
Type File Number | #or | Date Status Date or Substantial
PAA Pro- | Completion
Cert | Date

Alteration 1 | 420605964 01 1/30/2013 | Open Permit | No Anticipated | Initial Application

(AL), 4/29/2019 Completion | Vertical enlargement of

Plumbing 6/1/2019 existing 1-story brick building

(PL), Boiler ' to 6 stories with elevator pit &

(BL), stair/elevator bulkhead.

Mechanical Convert existing machine shop

(MH) on 1st floor to residential
lobby, 1 residential unit,
sprinkler/gas meter room &
electric room. Proposed 8
residential units for floors 2 to
6. Total 9 dwelling units for
building. Demolition,
plumbing, boiler, mechanical,
& general construction works

. as per plan. Obtain new C/O.

Structural & | 420605964 02 2/25/2013 | Open Permit | No Anticipated | Initial Application

Support of 4/29/2019 Completion | Proposed Structural & Support

Excavation 6/1/2019 of Excavation work in

SOE) conjunction with enlargement.
Alteration 1 | 420605964 03 8/2/2017 Approved No Completed .| Post-Approval Amendment
(AL) 8/11/2017 6/15/2018 Filed for Administrative
. Modifications

Alteration 1 | 420605964 04 3/29/2018 | Approved No Completed | Post-Approval Amendment

(AL) 6/15/2018 6/15/2018 Filed to Modify Proposed
Building to be 9 Dwelling
Units
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Alteration 1
(AL)

420605964

05

1/14/2019

Processed
4/29/2019

No

Anticipated
Completion
6/1/2019

Post-Approval Amendment |
Filed to Document As-Built
Changes

Builders
Pavement
Pian (BPP)

440502074

01

10/12/2018

Open Permit
4/25/2019

No

Anticipated
Completion
6/1/2019

Initial Application
Public Sidewalk and Roadway
Repair

Electrical

Q00061759

01

7/13/2018

Open Permit
7/13/2018

No

Anticipated
Completion
6/1/2019

Initial Application
Electrical Wiring

Sprinkler
(SP)

440479411

01

Open Permit
8/16/2018

No

Anticipated
Completion
6/1/2019

Initial Application
Installation of Sprinkier
System and Service Water
Connection to Water Main

Fire Alarm
(FA)

421684653

01

1/15/2019

Open Permit
1/30/2019

No

Anticipated
Completion
6/1/2019

Initial Application

Installation of Automatic
Smoke Detection and Sprinkier
Fire Alarm System

Elevator

Q00090591 .

Record
46715

01

11/29/2018

Sign-Off
Pending
6/26/2019

No

Anticipated
Completion
6/1/2019

Initial Application
Installation of Elevator

5.

Description of Proposed Enlargement

The existing building used to be a 1-story brick machine shop. Existing building was
enlarged vertically to be a total of 6 stories with an elevator pit and a stair/elevator
bulkhead above. The 1% floor is converted into a residential lobby, 1 dwelling unit,
sprinkler/gas meter room, and electric room. The 2™ through 6™ floors consist of 8
dwelling units. The building will house a total of 9 residential dwelling units. A new
stretcher-compliant elevator, fire alarm system, electrical wiring, and sprinkler/water
system is installed.

C. Site

1.

»

The size of the irregularly-shaped zoning lot is approximately 2416 sf. As per the

- deed, the metes and bounds dimensions of the trapezoidal-shaped site are as follows:

Beginning at a point on the southerly side of Camelia Street (31% Drive), distant 175°-

0 westerly from the corner formed by the intersection of the southerly side of

Camelia Street (31 Drive) with the westerly side of Sherman Street (12 Street);

running thence southerly at right angles to Camelia Street 95°-11 3/8”; running thence

westerly 25°-0 1/2”; running thence northerly at right angles to Camelia Street 97°-4

3/8”; running thence easterly along the southerly side of Camelia Street 25°-0” to the

point or place of beginning.

There will be only 1 residential building on the site.

There are no streets owned by the project. However, a 25°-0” x 20°-0” section of the

asphalt roadway fronting the property will be repaved at the completion of

construction.

i. Asphalt roadway will be repaved with asphalt to match existing.

ii. The curb where the pedestrian sidewalk meets the roadway shall be concrete.

iii. There are no catch basins directly fronting the property. There are no catch basins
owned by the property.

iv. There are no street lights directly fronting the property. There are no street lights
owned by the property.

v. Asphalt roadway is in conformity with the local fire and building codes.
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4. There are no sidewalks owned by the project. However, a 25°-0” wide section of the

pedestrian sidewalk fronting the property will be repaved at the completion of

construction.

i. Concrete sidewalk will be repaved with concrete to match existing.

ii. The sidewalk curb shall be concrete.

iii. There are no catch basins directly fronting the property. There are no catch basms
owned by the property.

iv. There are no street lights directly fronting the property. There are no street lights
owned by the property

v. Concrete sidewalk is in conformity with the local fire and building codes.

Property development is part of the NYSDEC Brownfield Cleanup Program, filed

under BCP Site #C241159 and filed with NYC Office of Environmental Remediation

under OER #13EH-A359Q. Certificate of Completion has been issued by NYS DEC

on December 20, 2018.

Environmental easement has been recorded at the Office of the City Register under

CRFN #2016000278636. Easement permits access for authorized personnel to

perform monitoring and sampling services as specified in the approved NYS DEC

Site Management Plan. Monitoring work involves, but is not limited to, the

following:

i. Groundwater monitoring and sampling for minimum of 2 years after building
completion. Monitoring and samples may be taken from the rear yard of the
building. Access to the rear yard shall be provided.

ii. SSDS annual monitoring shall be performed for a minimum of 5 years after
building completion. Access to the SSDS system located in the public stairwell of
the building shall be provided.

Refer to easement in ACRIS for more information.

D. Utilities

1.

Electricity will be supplied by Con Edison, which is government-regulated. Each unit
will have its own individual electric meter located in the 1% floor electrical closet (9
electric meters for 9 dwelling units). There will also be 1 electric meter for the
building.

Water will be supplied by the City of New York. The entire building will have 1
DEP-approved water meter located in the 1% floor sprinkler room.

Gas will be supplied by Con Edison, which is government-regulated. Each unit will
have its own individual gas meter located in the 1% floor gas meter room (9 gas
meters for 9 dwelling units).

4. Telephone, Internet, and Cable TV are to be separately obtamed by tenant.

E. Sub-Soil Conditions

1.

There is no uneven foundation movement or settling observed.

2. There is no evidence of moisture or seepage or groundwater infiltration observed.

3.

Subject property is located in a flood hazard zone (Zone AE) as per FEMA Map
#3604970093G, dated 12/5/2013. As such, it is subject to flooding, or overflow from
the nearby East River. The ground water table is also encountered at roughly 12°-0”
below grade as per soil boring report. Building has been constructed and elevated in
compliance with the flood zone regulations of Appendix G of the 2014 NYC building
code. Sponsor indicated that the property has not flooded in the last 10 years.
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Elevation certification shall be provided by licensed land surveyor prior to project
sign-off.

4. Property development is part of the afore-mentioned NYSDEC Brownfield Cleanup
Program. Refer to Section C5 and C6 for additional information regarding the
NYSDEC Brownfield Program application and Environmental Easement.

5. There is a Little E designation on the property for Air Quality and Hazardous
Materials. As part of the NYSDEC Brownfield Cleanup Program, there is also an
environmental easement as previously mentioned in Section C6.

F. Landscape and Enclosures
1. The rear yard will be covered with grass.
2. Aside from grass and small bushes at the rear yard, there is no other planting
proposed elsewhere on the property.
1 off-site street tree shall be planted by the NYC Department of Parks and Recreation.
There is a 6°-0” high vinyl fencing around the perimeter of the rear yard.
There are no gates on premises.
There are no garden walls on premises.
There are no retaining walls on premises.
There are no display pools or fountains on premises.

PN AW

G. Building Size
1. The total building height is 89°-2” from sidewalk to the top of the elevator machine

room. The building height from sidewalk to the surface of roof is 65°-2”.

2. There are no crawl spaces on premises.

There are no cellars or sub-cellars on premises.

4. The total number of occupiable floors is 6. The number of floors including roof and
elevator machine room is 8. '

5. Electrical and sprinkler/gas meter rooms are located on the first floor. The elevator
machine room is located above the roof level.

6. The parapet at the roof is 3’-6” high.

(98]

H. Structural System
The foundation is constructed of reinforced cast-in-place concrete and the superstructure
of the building is made of structural I-beam steel columns and cross beams as designed
on the structural plans. Proposed building does not have a cellar. The deepest excavation
is at the elevator pit. The ground floor slab is 6” thick and sits on grade. Concrete grade
beams are reinforced with steel rebar and run underneath the slab-on-grade in an east-
west direction along four points of the building. I-beam steel columns begin at the top of
the grade beams and run vertically up the full height of the building. Horizontal steel I-
beams are either bolted or welded into the vertical columns as per structural plans. The
elevator shaft is made of reinforced CMU and runs vertically up the full height of the
building. Horizontal steel I-beams pocket into the elevator shaft wall where indicated in
the structural plans. Additionally, a cross brace frame system consisting of steel L-angles
is provided at front east and west portions of the building to provide additional support
for lateral loads. Each floor is constructed of concrete topping/metal decking connected
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to horizontal [-beams. Sound insulation is installed between the steel I-beams. Refer to
structural plans for exact structural design specifications. There is no underpinning
provided. All dwelling units are separated from each other by walls or floors with a
minimum STC (sound transmission class) rating of 50. A sub-grade drainage system is
provided for the foundation of the building. Floor slab is also equipped with a
waterproofing membrane which runs underneath the slab-on-grade and grade beams.

1. Exterior of Building

i.

ii.

Walls

A.

= m

G.

Exterior (metal framed) walls at the front and rear facades are constructed
(from exterior to interior) of Omega aluminum panel, R-7.5 continuous
polystyrene rigid foam insulation, blue skin waterproofing layer, 2 layers of
Densglass Fireguard wallboard (or equal), 6” light gauge metal studs spaced
16” on center with R-19 infill batt insulation, and 2 layers of Toughrock
Fireguard Type X gypsum board (or equal). The Omega aluminum panel clad
system is a barrier type system. The fire rating is 2 hours.

Exterior (metal framed) walls at the side facades are constructed (from
exterior to interior) of 3-ply stucco with wire lath, R-7.5 continuous
polystyrene rigid foam insulation, blue skin waterproofing layer, 2 layers of
Densglass Fireguard wallboard (or equal), 6” light gauge metal studs spaced
16” on center with R-19 infill fiberglass batt insulation, and 2 layers of
Toughrock Fireguard Type X gypsum board (or equal). The fire rating is 2
hours.

Elevator shaft and bulkhead (reinforced CMU) walls are constructed (from
exterior to interior) of 3-ply stucco with wire lath, R-7.5 continuous rigid
insulation, blue skin waterproofing layer, and 8” reinforced CMU. These
portions of the building are barrier-type Exterior Insulation Finishing System
(EIFS). The fire rating is 2 hours.

Stair shaft and bulkhead walls are constructed (from exterior to interior) of 3-
ply stucco with wire lath, R-7.5 continuous polystyrene rigid foam insulation,
blue skin waterproofing layer, 2 layers of Densglass Fireguard wallboard (or
equal), 6” light gauge metal studs spaced 16 on center with R-19 infill batt
insulation, and 2 layers of Toughrock Fireguard Type X gypsum board (or
equal). The fire rating is 2 hours.

There are no curtain walls in this building.

As mentioned above, all metal stud walls are infilled with R-19 fiberglass batt
insulation. R-7.5 continuous polystyrene rigid foam insulation is also provided
on the exterior side of the metal stud walls.

Local Law 10 is not applicable, as these are newly constructed exterior wall.

Windows

Windows are manufactured by Crystal Windows or equivalent. Windows are
made of aluminum metal frame and sash and double-paned glass. Argon fill is
provided between the two glass panes to act as a thermal break. The U-factor is
0.35 max, and the SHGC is 0.34. The window manufacturer’s warranty is 1 year
as per sponsor. There are no lot line windows on premises.
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iii. Landmark Status
Not applicable. The property is not a Landmark and is not located in a Landmark
Historic District.

. Parapets and Copings

Roof parapets are constructed of light gauge metal studs and finished with 3-ply
stucco on the roof side of the parapet. Metal coping is constructed on top of parapet.
Metal flashing is also provided at the base of the parapet.

. Chimneys and Caps

Roof chimney information is as follows:

Chimney Type Chimney Material Appliance Served | Quantity
Exhaust Black Iron 18-Gauge Kitchens 2
Exhaust Galvanized Metal Toilets 2
Exhaust Polypropylene Direct Vent | Wall-Hung Boilers 9
Fresh Air Intake | Polypropylene Direct Vent | Wall-Hung Boilers 9
Exhaust Galvanized Metal Refuse Rooms 1

All chimneys are single-walled.
There are no incinerators, compactors, or fireplaces at the premises.

. Balconies and Terraces

1. The balconies are finished with non-slip concrete.
ii. The balcony balustrades are made of steel.
iii. The balcony railings are made of 2”x 1/4” steel running in the vertical

direction. Each rail is spaced 4 inches apart. There is no “ladder effect”, since
the rails run vertically up and down.

iv. There are no copings at the balcony.
V. There are no soffits at the balcony.
vi. Doors to balconies and rear yard are manufactured by Crystal Windows (or

equivalent). Doors are made of aluminum frame and sash and double-paned
glass. Argon fill is provided between the two glass panes to act as a thermal
break. The U-factor is 0.35 max, and the SHGC is 0.34. The window

manufacturer’s warranty is 1 year.

. Exterior Entrances

i. Exterior glass entrance door and frames are manufactured by Gamco
Corporation (or equivalent). Doors are made of aluminum metal and glass and
is double-paned. The U-factor is 0.45 max, and the SHGC is 0.40.

ii. There are no vestibules at the premises.

iii. Exterior stairs at the roof provide access to the elevator machine room. These
stairs are constructed of steel. Each tread is a steel pan with concrete topping.

iv. Railings for exterior stairs at the roof are constructed of steel.
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vi.

Mailboxes are provided near the 1% floor entrance. Mailbox is USPS standard,
allowing for at least 10 mailbox slots. Each tenant shall have their own
mailbox key.

Exterior wall lights are provided at the front entrance, rear facade, and the
roof. The lights are manufactured by Progress Lighting or equivalent.

Service Entrances

i.
il.

iii.

There is no separate service entrance at the premises.

Exterior stairs at the roof provide access to the elevator machine room. These
stairs are constructed of steel. Each tread is a steel pan with concrete topping.
Railings for exterior stairs at the roof are constructed of steel.

. Roof and Roof Structures

Located at the roof are the elevator bulkhead, the stair bulkhead, and the elevator
machine room.

i.

ii.

iii.

Roof

a. Roof Materials
The roof (from the top of the roof surface to top of ceiling below) is
comprised of Firestone modified bitumen APP180, Firestone rubberized
base sheet, and Firestone isocynate insulation board, concrete topping on
metal decking, steel beams with R-38 batt insulation infilled between, and
gypsum board finish.

b. Roof Insulation

- R-38 fiberglass batt insulation is provided in between steel I-beams at the

roof.

c. Roof Surface Finish
Overall roof surface is finished with Firestone modified bitumen APP180.
Sponsor confirms that the bitumen is accepted by the roof manufacturer to
retain the roof warranty.

d. Roof Warranty
Ultra X NYC Corp (roof installer) certifies that the roof is waterproof and
the roof warranty is 10 years for labor and materials. The commencement
date of the warranty is January 3, 2019.

e. Roof Recreation Space
Open recreation space at the roof is allocated as accessory “outdoor
recreation space for residents” in the Certificate of Occupancy. The afore-
mentioned Firestone modified bitumen APP180 is used as the finished
surface material for the recreation space. Roof installer confirms that this
material is appropriate for daily foot traffic.

Metal downspouts carry runoff down from the bulkhead roofs onto the main

roof surface. There are a total of 3 roof drains at the main roof. No secondary

(emergency overflow) roof drainage is provided. The only unit that is situated

directly below a roof terrace is Unit #6 on the 6 floor. Roof installer shall be

responsible to fix any leaks that occur within the warranty period.

There are no skylights at the premises.
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iv. Roof Facilities

a.

Stair Bulkhead

Stair bulkhead exterior walls are constructed (from exterior to interior) of
3-ply stucco with wire lath, R-7.5 continuous rigid insulation, blue skin
waterproofing layer, 2 layers of Densglass Fireguard wallboard, 6 light
gauge metal studs spaced 16” on center with R-19 infill batt insulation,
and 2 layers of Toughrock Fireguard Type X gypsum board.

Elevator Bulkhead

Elevator bulkhead exterior walls are constructed (from exterior to interior)
of 3-ply stucco with wire lath, R-7.5 continuous rigid insulation, blue skin
waterproofing layer, and 8” reinforced CMU block.

Elevator Machine Room

Elevator machine room exterior walls are constructed (from exterior to
interior) of 3-ply stucco with wire lath, R-7.5 continuous rigid insulation,
blue skin waterproofing layer, 2 layers of Densglass Fireguard wallboard,
6” light gauge metal studs spaced 16” on center with R-19 infill batt
insulation, and 2 layers of Toughrock Fireguard Type X gypsum board.
Roof Equipment

There are currently no rooftop antennae, cell phone towers, satellite
dishes, or lightning protection equipment at the roof.

Roof Recreation Space (Limited Common Element)

Open recreation space is permitted and in compliance with zoning
regulations and building codes. Space is clearly shown on the approved
DOB plans. There is currently no method of physical separation between
designated recreation space and the rest of the accessible roof surface.
Fire Department Access

Rooftop access is designed in compliance with 2014 NYC Fire Code
Section FC 504.4 (Rooftop Access).

V. Metal Work at Roof Levels

a.

Exterior stairs at the roof provide access to the elevator machine room.
These stairs are constructed of steel. Each tread is a steel pan with
concrete topping finish.

Stationary steel ladder provides access to the top of the stair bulkhead.
Railings for exterior stairs at the roof are constructed of steel.

8. Fire Escapes
Not applicable. There are no unusual access situations or fire escapes at the premises.
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9. Yards and Courts
There are no front or side yards at the premises. However, there is a rear yard which
can only be accessed by Unit #1.

10.

11.

12.

1.
ii.
iii.
iv.

The rear yard is comprised of grass. There is no paving at rear yard.

The rear yard is comprised of grass, so rainwater will be absorbed into the

soil. No separate drainage is needed.

Decorative wood fencing is placed around the outer perimeter of rear yard.
Rear yard is enclosed by facade walls of neighboring buildings on all three
sides.

Interior Stairs

1

ii.

iii.
iv.
V.
vi.
Vil.
viil.

There is 1 interior staircase, which runs from grade level to the roof level. One
means of egress complies with BC 1021.2 Section 5.

Interior staircase is enclosed with 2-hour fire-rated materials — 2 layers of
Toughrock Type X gypsum board on each side of metal studs.

Staircase construction is steel.

Stringers are made of steel.

Stair treads are steel pans filled with concrete topping.

Stair risers are made of steel.

Guard rails are made of steel.

Balustrades are made of steel.

Interior Doors and Frames

1.

il

iii.

iv.

Unit entrance doors are 1.5-hour rated fireproof self-closing metal doors on
metal frame, supplied by Decorama or equivalent. Interior doors are solid
wood doors on wood frame, supplied by Decorama.

Corridor doors are 1.5-hour rated fireproof self-closing metal doors on metal
frame, supplied by Decorama.

Stair hall doors are 1.5-hour rated fireproof self-closing metal doors on metal
frame, supplied by Decorama.

Roof doors are 1.5-hour rated fireproof self-closing metal doors on metal
frame, supplied by Decorama. There is no basement at the premises.

Elevators

1.

ii.

iii.

iv.

vi.
Vii.

There is total of 1 passenger elevator in the building. There is no separate
service elevator.

The elevator is manufactured by Torin Drive International, and installed by
AC Elevators, Inc. The elevator is new, and the maximum capacity is 3000
pounds, or 15 passengers.

The elevator is a traction elevator, operated by pulleys installed at the top near
the elevator machine room.

The elevator is automatic.

The elevator serves 1%, 274, 39 4t 5t 6 and roof floors (7 stops total).
The elevator is a traction-type elevator.

Elevator doors are automatic sliding doors.
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viii.  Machine room is located above the roof.
iX. The AC motor-general set is manufactured by Torin Drive International.

13. Elevator Cabs

i. The elevator cab is manufactured by Torin Drive International, and installed by
AC Elevators, Inc.

ii. The floor material of the elevator cab is non-slip t11e

iii. The walls of the elevator cab are metal, with stainless chrome finish.

iv. The ceiling of the elevator cab is metal, with stainless chrome finish.

v. A light is provided at the ceiling of the elevator. Elevator buttons are also backlit.

vi. Elevator cab is connected to the building’s fire alarm system. Additionally,
elevator is set to stop at the closest level in the event of a power outage.

I. Auxiliary Facilities
1. Laundry Rooms
Two optional coin-drop Maytag electric stack washer/dryer machines are provided at
the ground floor for convenience purposes. No laundry machines or dryers are
provided within each dwelling unit.
2. Refuse Disposal

i. There are no incinerators at the premises.

il. There are no compactors at the premises.

ili.  No separate approval is required for refuse collection.

iv. Each floor features a refuse room, where trash and recycles are temporarily

stored until they are taken outside for curbside collection by the NYC
Department of Sanitation.
V. Garbage is collected by the NYC Department of Sanitation on Wednesdays
and Saturdays. Recycled materials are collected on Wednesdays.
3. Bike Storage
A dedicated bicycle storage area is provided for 6 bicycles. Access to bicycle storage
is provided via access door from within the main corridor of the building. No bicycle
racks will be provided by sponsor. Bicycle owners will need to install their own
bicycle rack system within the confined space to secure their bicycles (at their own
sole cost and expense).

4. Unit Storage
No separate remote unit storage spaces are provided.

J.  Plumbing and Drainage

1. Water Supply
Water is supplied to the building from the street main at 31 Drive via a new 3”
diameter combined (fire and domestic service) water pipe. After entry into building, a
1.5” diameter domestic takeoff pipe provides water for the residents of the building.
The location of the water main shutoff valves is in the Sprinkler Room at the 1st
floor. 1-inch thick pipe insulation is provided for all hot and cold water piping as per
2016 NYC Energy Code Table C403.2.10.

2. Fire Protection System '
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I. There are no standpipes at the premises.

ii. There are no hose racks, hoses, or nozzles at the premises.

iii. The building is protected by a wet sprinkler system throughout. Sprinkler

- heads (concealed and pendant heads) are located at the ceilings.

iv. An FDC Siamese connection is located on the right side of the building, when
looking directly at the front fagade from the street.

There are no water storage tanks inside each dwelling unit. However, there is a small

electric hot water heater provided above the convenience toilet room at the 1% floor

janitorial space for that sink.

Water pressure is provided from the public street main as follows: 70 PSI of static

pressure and 68 PSI of residual pressure when tested with a waterflow of 500 gallons

of water per minute. These values were obtained from a hydrant flow test performed
by the NYC Department of Environmental Protection personnel.

Sanitary Sewage System

1. Sewage piping is made of XHCI heavy duty cast iron.

il. A sump pump is provided below the elevator pit.

iii. Sewage is disposed of from the building to a combined street sewer main
under 315 Drive via a sloped 6” combined XHCI heavy duty cast iron
connection.

The combined water service is filed and approved by DEP under approval

#18073394, dated 5/3/2018. The combined sewage service is filed and approved by

DEP under approval #6621, dated 4/5/2018.

Storm Drainage System

The storm drainage system utilizes roof detention and soil absorption to handle storm

water. Storm sewage is disposed of from the building to a combined street sewer

main under 31% Drive via the same sloped 6” combined XHCI heavy duty cast iron
connection as the sanitary sewage.

i. There are no catch basins at the premises.

il. There are no yard drains at the premises. There are 4 roof drains at the roof.

iil. All storm piping is made of heavy duty cast iron.

iv. A sump pump is provided below the elevator pit.

. Heating
Both space heating and domestic hot water heating is provided by a wall-hung combined

boiler/hot water heating unit.

1.

The wall-hung combined boiler/hot water heating unit is fully capable of provided
peak required services to the respective apartment it serves. Although adjustable, each
unit is set to heat the space to a minimum temperature of 55 degrees Farenheit during
the wintertime. The maximum heating temperature is 85 degrees Farenheit. The
maximum water temperature is also limited to 110 degrees Farenheit, as per NYC
energy codes.

Each apartment contains 1 wall-hung combined boiler/hot water heating unit inside
the apartment’s mechanical room. There is also 1 wall-hung unit for the building’s
public areas located inside the mechanical room on the 1% floor.
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3. Specifications of aforementioned wall-hung combined boiler/hot water heating units
are as follows:
1. Wall-Hung Units serving floors 1 to 6
Manufacturer — Triangle Tube or Equivalent
Model — Excellence 110
Capacity — 110 MBH
Age of Unit — Brand New
Energy Efficiency — 95% AFUE
Manufacturer’s Warranty — 2 Years
4. There are no burners at the premises.
Heating temperature shall be controlled with a manual thermostat located inside each
apartment.
Baseboard heating is provided throughout building.
There are no fuel-burning appliances at the premises.
There are no oil tanks at the premises.
There are no oil tanks at the premises.

(9]

A

. Gas Supply
Gas is supplied by Con Edison.

1. The type of gas is natural gas.

2. The gas meters (9 in total) are located at the gas meter rooms on the 1% floor.
3. Gas piping is made of black iron.

4. The size of the gas service entering the building is 2 inches in diameter.

. Air Conditioning ;

Air conditioning is provided by electrically operated ductless split systems. There is an

outdoor electric air condenser unit at the roof for each residential unit, and electric air

handlers in each major room (bedroom and living room) of each dwelling as per
mechanical plans.

1. The type of system is ductless split system. Manufacturer is LG (or approved
equivalent).

2. There is no central AC system in the building.

There are no cooling towers at the premises.

4. Cooling system is adequate to maintain indoor air conditioning under anticipated
weather conditions. Since the cooling in each room is controlled individually by
handheld remote control, each user can set the desired cooling temperature according
to each user’s comfort. -

5. Outdoor air condensers are elevated above the roof surface via a steel dunnage
system. The condenser and dunnage configuration is situated underneath the exterior
metal stairs leading up to the elevator machine room. General contractor states that all
exterior metals and fasteners used to secure the condenser units are corrosion-
resistant. Outdoor rooftop electric condenser units are provided for each dwelling unit
as follows:

W2
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Dwelling | Location of { Manufacturer | Model Energy Efficiency Cooling Capacity | Warranty
Unit Unit
1 Rooftop LG LUU247HV 17 SEER (Ductless) 24,000 BTU 1 Year
2 Rooftop LG LMUS40HV 18.4 SEER (Ductless) 52,500 BTU 1 Year
3A Rooftop LG LMU24CHV 21.7 SEER (Ductless) 19,200 BTU 1 Year
3B Rooftop LG LMU24CHV 21.7 SEER (Ductless) 19,200 BTU 1 Year
4A Rooftop LG LMU24CHV 21.7 SEER (Ductless) 19,200 BTU 1 Year
4B Rooftop LG LMU24CHV 21.7 SEER (Ductless) 19,200 BTU 1 Year
S5A Rooftop LG LMU24CHV 21.7 SEER (Ductless) 19,200 BTU 1 Year
5B Rooftop - LG LMU24CHV 21.7 SEER (Ductless) 19,200 BTU 1 Year
6 Rooftop LG LMU24CHV 21.7 SEER (Ductless) 19,200 BTU 1 Year
6 Rooftop LG LMU24CHV 21.7 SEER (Ductless) 19,200 BTU 1 Year
EMR Rooftop LG MCHU-12AVH2 | 21.5 SEER (Ductless) 11,500 BTU 1 Year
1 (Public) Rooftop LG LUU247HV 17 SEER (Ductless) 24,000 BTU 1 Year
6. Indoor electric air handlers are provided within each dwelling unit as follows:
Dwelling | Location of Type of Control Type of AC Unit Ducted/ | Manufacturer | Warranty
Unit Unit Ductless
1 Living Room | Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
1 Bedroom Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
2 Living Room Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
2 Bedroom 1 Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
2 Bedroom 2 Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
2 Bedroom 3 Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
3A Living Room Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
3A Bedroom Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
3B Living Room Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
3B Bedroom Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
4A Living Room { Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
4A Bedroom Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
4B Living Room | Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
4B Bedroom Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
5A Living Room Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
SA Bedroom Wall-Mounted Control Electric Air Handler Ductless - LG 1 Year
5B Living Room Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
5B Bedroom Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
6 Living Room | Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
6 Bedroom 1 Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
6 Bedroom 2 Wall-Mounted Control Electric Air Handler Ductless LG 1 Year
6 Bedroom 3 Wall-Mounted Control Electric Air Handler Ductless LG 1 Year

N. Ventilation

Kitchen exhaust of 150 CFM minimum is provided at all kitchens. Bathroom exhaust of
50 CFM minimum is provided at all bathrooms. The noise emission rating for bathroom
mechanical ventilation is 0.4 sones.

O. Electrical System

The electrical system is provided as follows:
1. The service from the main service switchgear is 400 Amps, 208 volts, 3-phase.
2. The service to each unit is 100 Amps.
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The compartment switch gear is located inside the first floor electrical closet.
4. The fuses and circuit breakers are rated to 100 Amps, 208 volts, 3-phase. The
electrical system is adequate to handle modern appliances (air conditioners,
dishwashers, etc...)

w

5. Adequacy
L. The average number of circuits per apartment is 12 circuits. The capacity is
adequate to handle modern appliances (air conditioners, dishwashers, etc...)
ii. Each apartment features and recessed lighting fixtures.
iii. Each apartment features convenience and appliance outlets. Wet areas (such

as kitchen and bathrooms) utilize GFCI outlets.
6. There is no emergency electric generator on premises.
7. Lighting and electric outlets are provided as follows:

Dwelling | Location of Unit Type of Number of Number of Type of Outlet
Unit Light Lights Outlets

1 Living Room Recessed 6 4 Convenience
Bedroom Recessed 6 4 Convenience
Bathroom Recessed 2 1 GFCI
Kitchen Recessed 3 212 GFCI/Convenience
Hall Recessed 3 0 -

2 Living Room Recessed 6 4 Convenience
Bedroom #1 Recessed 6 4 Convenience
Bedroom #2 Recessed 6 4 Convenience
Bedroom (Master) Recessed 6 5 Convenience
Bathroom #1 Recessed 2 1 GFCl
Bathroom (Master) Recessed 2 1 GECI
Kitchen Recessed 3 2/2 GFCI/Convenience
Hall Recessed 6 4 Convenience

3A Living Room Recessed 6 4 Convenience
Bedroom Recessed 6 4 Convenience
Bathroom Recessed 2 1 GFCI
Kitchen Recessed 3 2/2 GFCl/Convenience
Hall Recessed 3 1 Convenience

3B Living Room Recessed 6 4 Convenience
Bedroom Recessed 6 4 Convenience
Bathroom Recessed 2 1 GFCI
Kitchen Recessed 3 2/2 GFCI/Convenience
Hall Recessed 3 0 -

4A Living Room Recessed 6 4 Convenience
Bedroom Recessed 6 4 Convenience
Bathroom Recessed 2 1 GFCI
Kitchen Recessed 3 2/2 GFCl/Convenience
Hall Recessed 3 1 Convenience

4B Living Room Recessed 6 4 Convenience

) Bedroom Recessed 6 4 Convenience
Bathroom Recessed 2 1 GFCI
Kitchen Recessed 3 272 GFCl/Convenience
Hall Recessed 3 0 -

S5A Living Room Recessed 6 4 Convenience
Bedroom Recessed 6 4 Convenience
Bathroom Recessed 2 1 GFCI
Kitchen Recessed 3 22 GFCI/Convenience
Hall Recessed 3 1 Convenience
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5B Living Room Recessed 6 4 Convenience
Bedroom Recessed 6 4 Convenience
Bathroom Recessed 2 1 GFCI
Kitchen Recessed 3 2/2 GFCl/Convenience
Hall Recessed 3 0 -

6 Living Room Recessed 6 4 Convenience
Bedroom #1 Recessed 6 4 Convenience
Bedroom #2 Recessed 6 4 Convenience
Bedroom (Master) Recessed 6 5 Convenience
Bathroom #1 Recessed 2 1 GFCI
Bathroom (Master) Recessed 2 1 GFCI
Kitchen Recessed 3 2/2 GFCl/Convenience
Hall Recessed 6 4 Convenience

Intercommunication, Door Signal Systems, Security Closed Circuit TV
An intercom system is provided for each apartment. Tenants will have the ability to
unlock the main entrance door from the intercom inside their apartment. A video display
allows the tenant to see who is at the main entrance door. Cable television and internet
can also be provided by Verizon. Cable and ethernet outlets are provided inside each
apartment for convenience.

. Public Area Lighting
Public areas such as entrances, hallways, stairs, corridors, rear yard, and rooftop are lit by
flush-mounted light fixtures and wall-hung sconces. The interior egress staircase and
corridors are lit by hardwired pendant light fixtures and are always turned on.

. Garages and Parking Areas
There are no garages or parking areas at the premises.
Swimming Pools
There are no swimming pools at the premises.

. Tennis Courts, Playgrounds. and Recreational Facilities
There are no tennis courts, playgrounds, or recreational facilities at the premises.

. Permits and Certificates
The following is a list of recurring inspections after the building is in operation:

Permit Type Inspection | Imspection Authority Interval
Type :

Boiler (BL) Boiler NYC Department of Buildings Boiler Division Annually
Sprinkler (SP) Sprinklers | NYC Department of Buildings Plumbing Division, Annually
Fire Department of New York
RPZ/DCDA Backflow | NYC Department of Environmental Protection Annually

Preventer
Fire Alarm (FA) Fire Alarm | NYC Department of Buildings, Annually
Fire Department of New York ,
Elevator Safety Elevator NYC Department of Buildings Elevator Division Every 6 Months
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V. Violations
There are no outstanding violations on the property. Sponsor will cure any outstanding
violations, if any, prior to closing.

W. Unit Information

There is a total of 9 residential units inside the building. The residential units are
numbered as follows:

Floor | Unit | Condominium | Ceiling | Number | Number of Gross
Number | Lot Number | Height of Bathrooms Square
Bedrooms Footage
1 1 1001 8’-0” 1 1 622 SF
2 2 1002 8’-0” 3 2 1220 SF
3 3A 1003 8’-0” 1 1 610 SF
3 3B 1004 8’-0” 1 1 610 SF
4 4A 1005 8’-0” 1 1 610 SF
4 4B 1006 8’-0” 1 1 610 SF
5 S5A 1007 8°-0” 1 1 610 SF
5 5B 1008 8°-0” 1 1 610 SF
6 6 1009 g-0” 3 2 1220 SF
1. Finish Schedule of Residential Units
Brand new finishes are to be installed as follows:
Room Floor Walls Ceiling
Bedrooms 3/4” x 3% Solid Gypsum Wallboard Gypsum Wallboard
Hardwood Floor (Painted White) (Painted White)

(5/8” Plywood
Underlayment on

1 Coat of Primer &
2 Coats of Benjamin

1 Coat of Primer & .
2 Coats of Benjamin

top of Concrete) Moore Eggshell White | Moore Eggshell White
Living/Dining Rooms | 3/4” x 3%” Solid Gypsum Wallboard Gypsum Wallboard
Hardwood Floor (Painted White) (Painted White)

(5/8” Plywood
Underlayment on

1 Coat of Primer &
2 Coats of Benjamin

1 Coat of Primer &
2 Coats of Benjamin

top of Concrete) Moore Eggshell White | Moore Eggshell White

Kitchen Linoleum Tiles Gypsum Wallboard Gypsum Wallboard
3/4” x 3% Solid (Painted White) (Painted White)
Hardwood Floor 1 Coat of Primer & 1 Coat of Primer &
(5/8” Plywood 2 Coats of Benjamin 2 Coats of Benjamin
Underlayment on Moore Eggshell White | Moore Eggshell White
top of Concrete)

Bathroom Tiles Tiles Gypsum Wallboard

(Painted White)

1 Coat of Primer &
2 Coats of Benjamin
Moore Eggshell White
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2. Bathroom Fixture Schedule

Brand new bathroom fixtures are to be installed as follows:

Fixture Type

Manufacturer

Lavatory

American Standard or Equivalent

Lavatory Faucet

American Standard or Equivalent

Toilet American Standard or Equivalent
Bathtub Kohler or Equivalent
Bathtub Faucet American Standard or Equivalent

3. Kitchen Fixture Schedule

Brand new kitchen fixtures are to be installed as follows:

Fixture Type Manufacturer

Sink American Standard or Equivalent
Stove General Electric or Equivalent
Dishwasher General Electric or Equivalent
Refrigerator General Electric or Equivalent

Typical kitchen base and upper cabinets are by Eagle Wood Work or equivalent.
Typical kitchen countertops are by Caesar Stone or equivalent.

X. Finish Schedule of Spaces other than Units

Brand new finishes are to be installed as follows:

Ceiling

Room Floor Walls

Entrance Lobby Tiles Gypsum Wallboard | Gypsum Wallboard
(Painted White) (Painted White)
1 Coat of Primer & | 1 Coat of Primer &
2 Coats of 2 Coats of
Benjamin Moore Benjamin Moore
Eggshell White Eggshell White

Corridors Tiles Gypsum Wallboard | Gypsum Wallboard
(Painted White) (Painted White)
1 Coat of Primer & | 1 Coat of Primer &
2 Coats of 2 Coats of
Benjamin Moore Benjamin Moore
Eggshell White Eggshell White

Utility Rooms Concrete Gypsum Wallboard | Gypsum Wallboard

(Electric, Sprinkler, | (Painted White) (Painted White)

Gas Meter) 1 Coat of Primer & | 1 Coat of Primer &
2 Coats of 2 Coats of
Benjamin Moore Benjamin Moore
Eggshell White Eggshell White
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Y. Safety and Warning Devices
Hardwired smoke and carbon monoxide detectors are installed in each unit within 15°-0”

of each bedroom as per building codes. Fire alarm system and wet sprinkler system is
provided throughout building. All safety and warning devices required by code are
installed in the building.

Prepared by,

Timothy Li
Architect
TLi Architect, PLLC
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DECLARATION

Establishing a Plan for Condominium Ownership

of Premises located at 11-28 31st Drive, Long Island City
County of Queens, City and State of New York,
Pursuant to Article 9-B of the Real Property Law

of the State of New York.

NAME: GBT 31 DRIVE CONDOMINIUM
11-28 31st Drive
Long Island City, N.Y. 11106

SPONSOR: GBT REAL ESTATE LLC
57 Allen Street
New York, N.Y. 10002

DATE OF DECLARATION:

The land affected by the within instrument lies in
Block 502, Lot 22, to be known as Lots 1001 to 1009,
on the Tax Map of the Borough and County

of Queens, City and State of New York.

Record and Return to:

CHU & PARTNERS
Attorneys for Sponsor
183 Centre Street
New York, N.Y. 10013

Exhibit 6
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DECLARATION OF GBT 31 DRIVE CONDOMINIUM PURSUANT TO
ARTICLE 9-B OF THE REAL PROPERTY LAW OF THE STATE OF NEW YORK

GBT REAL ESTATE LLC, a New York limited liability company with offices

at 57 Allen Street, New York, N.Y. 10002 (hereinafter referred to as the Sponsor), does
hereby state and declare as follows:

1.

Submission of Property. By this Declaration the Sponsor hereby submits the land
described in Schedule A attached hereto and made a part hereof, together with the
Buildings and Improvements thereon, all easements, rights and appurtenances
belonging thereto and all other property, real, personal or mixed, intended for use
in connection therewith, owned by the Sponsor in fee simple absolute (hereinafter
collectively called the "Condominium"), to the provisions of Article 9-B of the Real
Property Law of the State of New York (hereinafter referred to as the "New York
Condominium Act").

Name. The Condominium shall be known as GBT 31 DRIVE CONDOMINIUM.

Description of the Land and Building. The land (the "Land") has an area of
approximately 2,416 square feet and consists of all that certain plot, piece or parcel
of land, situate, lying and being in the Borough and County of Queens, City and
State of New York, more particularly described in Schedule A attached hereto and
made a part hereof. The Land is improved with a Building (the “Building”) has 6
floors, plus an elevator machine room. The height of the Building is approximately
65 feet above curb level.

Units.

(a) The Condominium shall contain nine (9) residential Units. Annexed hereto
and made a part hereof as Schedule B is a list of all Units in the Building
which contains the Unit designation and tax lot number of each Unit, and a
statement of its location in the Building, approximate area, number of rooms
and baths, Common Elements to which it has immediate access, Approximate
Square Foot Area of Limited Common Elements and its Percentage Interest in
Common Elements and Common Expenses. The location of each Unit is
shown on the floor plans of the Building (the “Floor Plans”) certified by TLI
Architect, PLLC, and intended to be filed in the Queens County Register’s
Office simultaneously with the recording of this Declaration. Reference
should be made to the Floor Plans for the location of each Unit.



(b)

The approximate physical dimensions of each Unit consist of the area
measured horizontally from the exterior side of the exterior walls to the.
centerline of the partitions separating one Unit from another Unit, or
separating one Unit from corridors, stairs and other mechanical equipment
spaces or any other Common Element not within a Unit or to the exterior side
of the opposite exterior walls. Each Unit will be measured vertically from the
top of the floor, located under the finish flooring and sub-flooring materials,
to the underside of the ceiling. Doors and windows which open from a Unit
and interior walls of a Unit shall be deemed to be part of the Unit.

Any Common Element located within a Unit will not be considered a part of
such Unit. '

Use of Units. In order to provide for congenial occupancy of the Property and for
the protection of the value of the Units, the use of the Property shall be restricted to
and shall be in accordance with the following provisions:

@

(b)

The Units shall be used for a single-family residence only, but not more than
one family may occupy a Unit at one time. A Unit owned or leased by an
individual, corporation, partnership, limited liability company or fiduciary,
may only be occupied by said individual, or an officer, director, stockholder,

- or employee of such corporation, or a partner or employee of such

partnership, or a member or employee of such limited liability company, or
the fiduciary or beneficiary of said fiduciary, respectively, and by members of
the immediate family and guests of any of the foregoing. "Members of the
immediate family" or words of similar import whenever used herein shall be
deemed to mean spouse, parents, parents-in-law, brothers, sisters, children
and grandchildren. Notwithstanding the foregoing, the Board of Managers
may consent to occupancy of a Unit by persons other than those set forth
above, and the Sponsor or Sponsor designee shall have the right, without
charge, (i) to maintain general and sales offices in one or more Units or
elsewhere on the Property, to use one or more Units as models and for other
promotional purposes and to erect and maintain signs on the Property; (ii) to
have its employees, contractors and sales agents present on the Property; (iii)
to do all things necessary or appropriate, including the use of the Common
Elements, to sell or lease Units and to complete construction of the Building
and to comply with its obligations.

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



(c) No nuisance, nor any immoral, improper, offensive, or unlawful use shall be
allowed on the Property or any portion thereof. No portion of a Unit (other
than the entire Unit) may be rented. All valid laws, zoning ordinances and
regulations of governmental bodies having jurisdiction thereof, relating to
any portion of the Property, shall be complied with at the sole expense of the
respective Unit Owners or the Board of Managers, whoever shall have the
obligation to maintain or repair such portion of the Property. Rules and
regulations concerning the use of Units may be promulgated and amended
from time to time by the Board of Managers provided that copies thereof are
furnished to each Unit Owner prior to the time that they become effective.

Changes in Sponsor-Owned Units. If not prohibited by the New York
Condominium Act (as the same may be amended), Sponsor shall have the right,
without the vote or consent of the Board of Managers, other Unit Owners or the
representatives of holders of mortgages on Units, to (i) make alterations, additions
or improvements in, to and upon any Units owned by the Sponsor (hereinafter
called "Sponsor-Owned Units"), whether structural or nonstructural, interior or.
exterior, ordinary or extraordinary; (ii) change the layout or number of rooms in
any Sponsor-Owned Units; (iii) change the size and/or number of Sponsor-Owned
Units by subdividing one or more Sponsor-Owned Units into two or more separate
Units, combining separate Sponsor-Owned Units (including those resulting from
such subdivision or otherwise) into one or more Units, altering the boundary walls
between Sponsor-Owned Units, or otherwise, and (iv) reapportion among the
Sponsor-Owned Units affected by such change in size or number pursuant to the
preceding Clause (iii) their appurtenant interests in the Common Elements;
provided, however, that the percentage interest in the Common Elements of any
Units (other than Sponsor-Owned Units) shall not be changed by reason thereof
unless the owners of such Units shall consent thereto and, provided further, that
Sponsor shall comply with all laws, ordinances and regulations of all governmental
authorities having jurisdiction and shall agree to hold the Board of Managers and
all other Unit Owners harmless from any liability arising therefrom. The
provisions of this Section may not be added to, amended or deleted without the
prior written consent of the Sponsor.

Common Flements. Thé Common Elements consist of the entire Condominium
Property, including all parts of the Land and Building other than the Units and
including, without limitation, the following;:

(@ The Land, which is more particularly described in Schedule A attached
hereto. ,

(b) All foundations, columns, girders, beams and supports.



(©)

(d)

@
(2)
(h)
()
0
(k)

All exterior walls of the Building; all walls and partitions separating Units
from corridors, stairs, and other mechanical equipment spaces; the portions of
the plaster partitions separating Units between the center lines of the plaster
on each side of such partitions; and all concrete floors and concrete ceilings.

Walls, stairs and stairways.

All central and appurtenant installations for services such as power, light,
telephone, gas, hot and cold water and heat (including all boilers, pipes,
ducts, wires, cables, and conduits used in connection therewith, whether
located in common areas or in Units), and all meter, mechanical, boiler and
storage rooms.

All sewerage, drainage and sprinkler pipes, systems and facilities.

All roofs and chimneys.

Entrance Door to the Building, vestibule and public halls.

The elevator, elevator shaft pit and elevator machine room.

All trash chutes, compactors, and trash and compactor Storage rooms.

All other parts of the Condominium Property and all apparatus and
installations existing in the Building or on the Property for common use or

necessary or convenient to the existence, maintenance, or safety of the
Condominium. '

Limited Common Flements. The Limited Common Elements consist of all portions

of the Land and the Building (other than the Units) that are for the use of one or
more specified Units to the exclusion of all other Units, including the following:

(@)

(b)

The Rear Yard at the rear of the Property, consisting of approximately
890 sq. ft., which shall be for the exclusive use of the Owner of Unit 1.

Any Balcony from a Unit shall be for the exclusive use of the Owner of such
Unit.

Service of Process. In any action which may be brought against the Condominium,

service of process shall be made upon the President or Secretary of the
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Condominium, 11:28 31st Drive, Long Island City, N.Y. 11106, which address is in
the County and City in which the Property is located.

Determination of Percentages in Common Elements. The percentage interest of the
respective Units in the Common Elements has been determined in accordance with
Section 339-(i)(1)(iv) of the New York Condominium Act and is based upon floor
space, subject to the location of such space and the additional factors of relative
value to other space in the Condominium, the uniqueness of the Unit, the
availability of Common Elements for exclusive or shared use, and the overall
dimensions of the particular Unit.

Encroachments. If (a) any portion of the Common Elements encroaches upon any
Unit; (b) any Unit encroaches upon any other Unit or upon any portion of the
Common Elements or (c) any encroachment shall hereafter occur as a result of (i) .
the construction or alteration of the Building; (ii) settling or shifting of the Building;
(iii) any alteration or repair to the Common Elements made by or with the consent
of the Board of Managers in accordance with this Declaration or the By-Laws
annexed hereto; (iv) any repair or restoration of the Building (or any portion
thereof) or any Unit after damage by fire or other casualty or any taking by
condemnation or eminent domain proceedings of all or any portion of any Unit or
the Common Elements, then in such event, a valid easement shall exist for such
encroachment and for the maintenance of the same so long as the Building shall
stand.

Easements.

(@) ‘Bach Unit shall have an easement in common with all other Units to use,
maintain, repair, alter and replace all pipes, wires, ducts, vents, cables,
conduits, public utility lines and all other Common Elements located on any
of the other Units or elsewhere on the Property and serving such Unit. Each
Unit shall be subject to an easement in favor of all Units to use, maintain,
repair, alter and replace all pipes, wires, ducts, vents, cables, conduits, public
utility lines and all other Common Elements located in such Unit or
elsewhere on the Property and serving other Units. The Board of Managers
shall have a right of access to each Unit to inspect the same, to remove
violations therefrom and to maintain, repair or replace the Common Elements
contained therein or elsewhere in the Property; provided such right of access
shall be exercised in such a manner as will not unreasonably interfere with
the permitted use of the Units. Such entry shall be permitted on not less than
one day's notice, except that no notice will be necessary in the case of an
emergency.
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(©)

(d)

Each Unit shall have an easement of support and of necessity and shall be
subject to an easement of support and necessity in favor of all other Units,
and the Common Elements.

The Sponsor and its designees, their successors, assigns, invitees, licensees,
contractors, employees and tenants, shall have an easement in, on, over and
across the Property for (i) construction, installation and development thereon
of recreational facilities, and for the construction and installation, ingress to
and egress from, and use of (including the right to connect with) all pipes,
conduits, ducts, cables, wires, storm drainage facilities, water, sewer and
other utility lines for the benefit of any recreational facilities, and (ii)
construction and installation, ingress to and egress from and the right to use
(in common with Unit Owners) all storm drainage facilities, water, sewer and
other utility lines, pipes, conduits, flues, ducts, wires and cables, and (iii)
ingress to and egress from all land areas of the Property and the use of said
land areas (in common with Unit Owners) for any lawful purpose.

The Sponsor, its designees and their successors, assigns, invitees, licensees,
contractors, employees and tenants (i) shall have an easement to erect,
maintain, repair and replace from time to time one or more signs on the
Property for the purposes of advertising the sale of Units and the leasing of
space in any Unit as well as an easement in and access to Units and Common
Elements consistent with the purposes of the Offering Plan for the Property,
as same may be amended, and Sponsor's rights and obligations thereunder,
including, without limitation, the right to develop, renovate, maintain, repair,
refurbish, offer, sell and lease Units and Common Elements and (ii) reserve
the right to establish, grant and create easements for any additional
underground electric, transformer, amplifier, gas, cable television, telephone,
water, storm drainage, sewer or other utility lines and appurtenances in,
under and through the Property, including, without limitation, an easement
or easements for the benefit of any property adjacent to the Property and to
indicate any or all of such facilities to any governmental body, public benefit
corporation or utility company if the Sponsor or designee shall deem it
necessary or desirable for the proper operation and maintenance of the
Property or any portion thereof, or for the general health or welfare of any
Unit Owner, or the residents of any property adjacent to the Property, or
users of the recreational facilities, provided that such additional utilities or
the relocation of existing utilities will not prevent or unreasonably interfere
with the use of the Units for dwelling purposes. Any utility company or
public benefit corporation furnishing services to the Property, and the
employees and agents of any such company or corporation, shall have the
right of access to any Unit, to the Common Elements or the Limited Common
Elements in furtherance of such easements, provided such right of access is
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exercised in such a manner as not unreasonably to interfere with the use of
the Units.

Each Unit shall have an easement for the exclusive use, alone or in common
with one or more other specified Units, of its Limited Common Elements.

Power of Attorney to Board of Managers. Each Unit Owner shall grant to the

persons who shall from time to time constitute the Board of Managers, jointly, an
irrevocable power of attorney, coupled with an interest, to acquire title to or lease
any Unit whose owner desires to surrender, sell or lease the same or which may be
the subject of a foreclosure or other judicial sale, in the name of the Board of
Managers or its designee, corporate or otherwise, on behalf of all Unit Owners,
and to convey, sell, lease, mortgage or otherwise deal with (but not to vote votes
appurtenant thereto) any such Unit so acquired or to sublease any Unit so leased
by the Board of Managers.

Covenants Running with the Land.

(@)

(b)

All provisions of this Declaration, and the By-Laws shall, unless otherwise
expressly herein provided to the contrary, be perpetual and be construed to
be covenants running with the land and with every part hereof and interest
therein, and all of the provisions thereof shall be binding upon and inure to
the benefit of the Unit Owners of all or any part thereof, or interest therein,
and their respective heirs, executors, administrators, legal representatives,
successors and assigns, but the same are not intended to create nor shall they
be construed as creating any rights in or for the benefit of the general public.
All present and future owners, tenants and occupants of Units shall be subject
to and shall comply with the provisions of this Declaration, and the By-Laws,
as they may be amended from time to time. The acceptance of a deed or
conveyance or the entering into a lease or the entering into occupancy of any
Unit shall constitute an agreement that the provisions of this Declaration and
the By-Laws, as they may be amended from time to time, are accepted and
ratified by such owner, tenant, or occupant, and all of such provisions shall be
deemed and taken to be covenants running with the land and shall bind any
person having at any time any interest or estate in such Unit, as though such
provisions were recited and stipulated at length in each and every deed or
conveyance or lease thereof.

If any provision of this Declaration or the By-Laws is found to be insufficient
to submit the Building to the provisions of the New York Condominium Act,
such provision shall be deemed deleted from the Declaration or the By-Laws,
as the case may be, for the purpose of submitting the Building to the
provisions of the New York Condominium Act but shall nevertheless be valid
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and binding upon and inure to the benefit of the owners of the Building and
their heirs, executors, administrators, legal representatives, successors and
assigns, as covenants running with the land and with every part thereof and
interest therein under other applicable law to the extent permitted under such
applicable law with the same force and effect as if, immediately after the
recording of this Declaration and the By-Laws, all Unit Owners had signed
and recorded an instrument agreeing to each such provision as a covenant
running with the land. If any provision which is necessary to cause this
Declaration and the By-Laws to be sufficient to submit the Building to the
provisions of the New York Condominium Act is missing from this
Declaration or the By-Laws, then such provision shall be deemed included as
part of this Declaration or the By-Laws, as the case may be, for the purpose of
submitting the Building to the provisions of the New York Condominium
Act.

(c) Subject to subparagraph (b) above, if this Declaration and the By-Laws are
insufficient to submit the Building to the provisions of the New York
Condominium Act, the provisions of this Declaration and the By-Laws shall
nevertheless be valid and binding upon and inure to the benefit of the owners
of the Building, and their heirs, executors, administrators, legal
representatives, successors and assigns, as covenants running with the land
and with every part thereof and interest therein under other applicable law to
the extent permitted under such applicable law with the same force and effect
as if, immediately after the recording of this Declaration and the By-Laws, all
Unit Owners had signed and recorded an instrument agreeing to each such
‘provision as a covenant running with the land.

Amendment of Declaration. Subject to the provisions of Section 1 of Article XII of
the By-Laws, this Declaration may be amended by the vote of at least 66-2/3% in
number and in common interest of all Unit Owners cast in person or by proxy ata
meeting duly held in accordance with the provisions of the By-Laws, or in lieu of a
meeting, any amendment may be approved in writing by 66-2/3% in number and
in common interest of all Unit Owners, provided, however, that the common
interest appurtenant to each Unit as expressed in this Declaration shall not be
altered without the written consent of all Unit Owners affected. No such
amendment shall be effective until recorded in the office of the Register of the City
of New York.

No amendment shall be passed which shall impair or prejudice the rights and
priorities of mortgagees. There shall be a presumption for a period of 60 days
subsequent to the recording of the amendment that the vote of the Unit Owners
was made at a duly called meeting and that the requisite voting percentage was
obtained. After the 60 day period such presumption will be deemed conclusive.

8
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If the number of rooms in a Sponsor-Owned Unit is changed, or the size and/or
number of Sponsor-Owned Units is changed (whether as a result of subdivision or
combination of Sponsor-Owned Units or alteration of boundary walls between
Sponsor-Owned Units, or otherwise) and the appurtenant percentage interest in
the Common Elements is reapportioned as a result thereof, all in accordance with
this Declaration, then the Sponsor shall have the right to execute, or (on its request)
to require the Board of Managers to execute, and record in the office of the Register
of the City of New York, and elsewhere, if required by law, an amendment to this
Declaration (together with such other documents as may be required to effectuate
the same) reflecting such change in the number of rooms in a Sponsor-Owned Unit
(whether as a result of said subdivision, combination, alteration or otherwise) and
the reapportionment of the common interest resulting therefrom, all without the
approval of the Board of Managers, the Unit Owners or the representative or
representatives of holders of mortgages.

The provisions of this Section may not be amended or deleted, in whole or in part,
without the consent of the Sponsor (so long as the Sponsor or its designee owns
any Unit).

Termination of Condominium. The Condominium shall continue until (i)
terminated by casualty loss, condemnation or eminent domain as more particularly
provided in the By-Laws or (ii) such time as withdrawal of the Property from the
provisions of the New York Condominium Act is authorized by a vote of at least
80% in number and in common interest of the Units and the first mortgagees, if
any, of each of these same Units, (Sponsor will not vote its interest appurtenant to
the Units owned by it for such withdrawal unless at least 80% in number and in
common interests of all other Unit Owners so elect for such withdrawal, at which
time Sponsor may choose to vote either in favor of or against withdrawal from
Condominium ownership, as it sees fit). In the event said withdrawal is authorized
as aforesaid, the Property shall be subject to an action for partition by any Unit
Owner or lienor as if owned in common, in which event the net proceeds of sale
shall be divided among all Unit Owners in proportion to their respective common
interests, provided, however, that no payment shall be made to a Unit Owner until
there has first been paid off out of his share of such net proceeds all liens on his
Unit.

Waiver. No provision contained in this Declaration shall be deemed to have been
abrogated or waived by reason of any failure to enforce the same, irrespective of
the number of violations or breaches which may occur.

Captions. The captions herein are inserted only as a matter of convenience and for
reference, and in no way define, limit or descrlbe the scope of this Declaration nor
the intent of any provision hereof.



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

20. Severability. If any provision of this Declaration, or any section, sentence, clause,
phrase or word, or the application thereof shall in any circumstances be judicially
-held in conflict with the laws of the State of New York, then the said laws shall be
deemed controlling and the validity, force and effect of the remainder of this
Declaration and the application of any such provision, section, sentence, clause,
phrase or word in other circumstances shall not be affected thereby.

IN WITNESS WHEREQOF, GBT REAL ESTATE LLC has caused this
Declaration to be executed on this day of , 2019.

GBT REAL ESTATE LLC

By

George Man, Member

10



STATE OF NEW YORK )
ss.:
COUNTY OF NEW YORK )

On the day of , 2019, before me, the undersigned,
personally appeared George Man personally known to me or proved to me on the basis
of satisfactory evidence to be the individual whose name is subscribed to the within
instrument and acknowledged to me that he executed the same in his capacity, and that
by his signature on the instrument, the individual, or the person upon behalf of which
the individual acted, executed the instrument.

Notary Public

11



SCHEDULE A

10

DECLARATION

OF -

GBT 31 DRIVE CONDOMINIUM

11-28 31st Drive, Long Island City, N.Y. 11106

Block 502, Lots 1001 to 1009 (f/k/a Lot 22)

ALL THAT CERTAIN lot, piece or parcel of land, situate, lying and being in
the Borough and County of Queens, City and State of New York, bounded and
described as follows:

BEGINNING at a point on the southerly side of Camelia Street, distant 175
feet westerly from the corner formed by the intersection of the southerly side of
Camelia Street with the westerly side of Sherman Street;

RUNNING THENCE southerly at right angles to Camelia Street, 95 feet
11-3/8ths inches to the southerly side of the land on the map hereinafter mentioned and
to the land now or formerly of Robert Moore;

THENCE westerly along the said land and along the southerly line of said
lot 25 feet 1/2 inch to the westerly side of said lot on said map;

THENCE northerly along the Westerly line of said lot on said map at right
angles to Camelia Street, 97 feet 4-3/8ths inches to the southerly side of Camelia Street;

THENCE easterly along the southerly side of Camelia Street, 25 feet to the
point or place of BEGINNING.

12
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SCHEDULE B

TO THE DECLARATION OF

GBT 31 DRIVE CONDOMINIUM

11-28 31st Drive, Long Island City, N.Y. 11106
Block 502, Lots 1001 to 1009 (f/k/a Lot 22)

Percentage Number Approximate
Approximate Interest in Common of Rooms Common Elements Square Foot Area
Square Foot Tax Lot Elements and and to Which Unit of Limited
Unit # Area Number  Common Expenses Location Baths Has Immediate Access Common Elements
1 622 1001 9.20 1st Floor 2—-1 Public hall, stairs, elevator Rear Yard — 890
2 1,220 1002 18.10 2nd Floor 3-2 Public hall, stairs, elevator -
3A 610 1003 9.10 ) 3rd Floor, Front 2-1 Public hall, stairs, elevator Balcony — 20
3B 610 1004 9.10 3rd Floor, Rear 2—-1 Public hall, stairs, elevator Balcony — 55
4A 610 1005 9.10 4th Floor, Front 2-1 Public hall, stairs, elevator Balcony — 20
4B 610 1006 9.10 4th Floor, Rear 2-1 Public hall, stairs, elevator Balcony — 55
S5A 610 1007 : 9.10 5th Floor, Front 2-1 Public hall, stairs, elevator Balcony — 20
5B 610 1008 9.10 5th Floor, Rear 2-1 Public hall, stairs, elevator Balcony — 55
6 1,220 1009 18.10 6th Floor 3-2 Public hall, stairs, elevator Balcony — 20

Balcony — 55
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"BY-LAWS
GBT 31 DRIVE CONDOMINIUM
ARTICLE I

GENERAL

SECTION 1. Purpose. The purpose of these By-Laws is to set forth the rules and
procedures concerning the conduct of the affairs of GBT 31 DRIVE CONDOMINIUM
(the "Condominium"). The Condominium consists of the property (the "Property")
located at 11-28 31st Drive, Long Island City, N.Y., which is designated as Block 502,
Lot 22 on the Tax Maps of the Borough and County of Queens, City and State of New
York, and the Building and other improvements constructed thereon (hereinafter
collectively called the "Building"), including, without limitation, the Units and the
Common Elements“(as such terms are defined in the Declaration, defined below), all
easements, rights and appurtenances belonging thereto, and all other property, real,
personal or mixed, intended for use in connection therewith, all of which have been
submitted to the provisions of Article 9-B of the Real Property Law of the State of New
York by the recording of a Declaration of Condominium (the "Declaration") in the office
of the Register of the City of New York simultaneously herewith. Unless otherwise
provided herein, all terms used in these By-Laws shall have the same meanings as
ascribed thereto in the Declaration and the offering plan ("Offering Plan") covering the
Condominium.

SECTION 2. Applicability of By-Laws. These By-Laws are applicable to the Property
and to the use and occupancy thereof. All present and future Unit Owners, mortgagees,
lessees and occupants of Units and employees and guests of Unit Owners, as well as all
other persons who may use the facilities of the Property, are and shall be subject to the
Declaration, these By-Laws and the Rules and Regulations attached hereto as Schedule
A and made a part hereof as they or any of them may be amended from time to time.
- The acceptance of a deed or conveyance, or the succeeding to title to, or the execution of
a lease, or the act of occupancy of a Unit, shall constitute an agreement that these By-
Laws, the Rules and-Regulations and the provisions of the Declaration, as they may be
amended from time to time, are accepted, ratified, and will be complied with. ’

SECTION 3. Principal Office. The Principal office of the Condominium and of the
Board of Managers shall be located within the Property or at such other place,
reasonably convenient thereto, as may be designated from time to time by the Board of
Managers.




- ARTICLEIT

BOARD OF MANAGERS

SECTION 1. Number, Term and Qualification. The affairs of the Condominium shall
be governed by the Board of Managers. Until the earlier of (i) the transfer of title to
Units, the percentage Common Interest of which, in the aggregate, equals at least fifty
(50%) percent or (ii) two (2) years after the first Unit closing, the Board of Managers
shall consist of three (3) persons designated by the Sponsor. Thereafter, the Board of
Managers shall be composed of three (3) persons elected by the Unit Owners, subject to
- the limitations hereinafter stated in this Paragraph. Subsequently the Board of
Managers shall be elected at the annual meeting of the Unit Owners held by the Unit
Owners on the second Tuesday of May of each year. The Managers shall hold office for
a term of one year or until their successors shall have been qualified and elected. There
shall be no limit on the number of successive terms a Manager may serve on the Board
of Managers, if elected as herein provided. Notwithstanding anything in these By-Laws
~ to the contrary, so long as the Sponsor or a Sponsor-affiliate shall continue to own Units
representing 20% or more in Common Interest, the Sponsor or Sponsor-affiliate shall
have the right to elect one of the three members of the Board of Managers.

Except for Managers elected by Sponsor, all other Managers shall be Unit Owners or
spouses of Unit Owners, or mortgagees of Units or a spouse of an individual
mortgagee, or, in the case of partnership Unit Owners or mortgagees, shall be members
or employees (or their spouses) of such partnerships, or in the case of corporate Unit
Owners or mortgagees, shall be directors, officers, stockholders or employees (or their
spouses) of such corporation, or, in the case of limited liability company or association
Units Owners or mortgagees, shall be members or employees (or their spouses) of such
limited liability companies or associations, or, in the case of fiduciary Unit Owners or
mortgagees, shall be the fiduciaries or their beneficiaries (or their spouses), or directors,
officers, stockholders or employees (or their spouses) of a corporate fiduciary, or
partners or employees (or their spouses) of a partnership fiduciary. Except for
Managers elected by Sponsor, no manager shall continue to serve on the Board after he
ceases to be a Unit Owner or an interested party in a Unit Owner as specified in the
preceding sentence. '

SECTION 2. Powers and Duties. The Board of Managers shall have the powers and
duties necessary for the administration of the affairs of the Condominium and may do
all such acts except such acts which by law, the Declaration or these By-Laws may not
be delegated to the Board of Managers by the Unit Owners. Such powers and duties of
the Board of Managers shall include, without limitation (except as limited elsewhere
herein) the following:




(@)
(b)

©
(d)

(©)

®

(2

(h)
()
()
(k)

@

(m)

Operation, care, upkeep and maintenance of the Common Elements.

‘Deterxnination ~of the Common Charges required for the affairs of the

Condominium, including, w1thout limitation, the operation and maintenance of the
Property.

Collection of the Common Charges from the Unit Owners.

Employment and dismissal of the personnel necessary for the maintenance and
operation of the Common Elements.

Adoption and amendment of the Rules and Regulations covering the details of the
operation and use of the Property subject to a right of the Unit Owners to overrule
the Board as hereinafter provided.

Maintaining bank accounts on behalf of the Condominium and designating the
signatories required therefore.

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

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

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

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

Obtaining and reviewing insurance for the Property; including the Units, pursuant
to the provisions of these By-Laws.

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

Enforcing obligations of the Unit Owners, allocating profité and expenses and
doing anything and everything else necessary and proper for the sound
management of the Condominium.



(n)

()

%)
@

®

(s)

(t)

Levying fines against the Unit Owners for violations of the Rules and Regulations
established by it to govern the conduct of the Unit Owners.

Purchasing or leasing a Unit for use by a resident superintendent, 1f any, on behalf
of all Unit Owners.

Leasing of laundry room, if any, and granting of licenses for vending machines.

Borrowing money on behalf of the Condominium when required in connection

with the operation, care, upkeep, and maintenance of the Common Elements

provided, however, that (i) the consent of at least 66-2/3% in number and in

Common Interest of all Unit Owners, obtained at a meeting duly called and held

for such purpose in accordance with the.provisions of these By-Laws, shall be
required for the borrowing of any sum in excess of $50,000 and (ii) no lien to secure

repayment of any sum borrowed may be created on any Unit or its appurtenant
interests in the Common Elements without the consent of the Owner of such Unit.

If any sum borrowed by the Board of Managers on behalf of the Condominium

pursuant to the authority contained in this paragraph (q) is not repaid by the

Board, a Unit Owner who pays to the creditor such proportion thereof as his

interest in the Common Elements bears to the interest of all the Unit Owners in the

Common Elements shall be entitled to obtain from the creditor a release of any

judgment or other lien which said creditor shall have filed or shall have the right to

file against the Unit Owner's Unit.

Notwithstanding anything contained in these By-Laws to the contrary, the Unit
Owners may enforce the rights of the Condominium when it is within sixty (60)
days before the expiration of the statute of limitations or the Board has not
enforced such rights after reasonable notice and opportunity.

Adjusting and settling claims under insurance policies obtained pursuant to these
By-Laws and executing and delivering releases on settlement of such claims on
behalf of all Unit Owners, all holders of mortgages or other liens on the Units and
all owners of any other interest in the Property.

Preparing, executing and administering Storage Locker Licenses and assignments
thereof.

Acquiring in the name of the Condominium Board or its designee, corporate or
otherwise, and on behalf of all Unit Owners, Storage Licenses terminated or
surrendered by their licensees to the Condominium.



The Board of Managers shall be responsible for carrying out the duties imposed upon it
under these By-Laws and the Declaration regardless of whether a Unit is vacant or
occupied by the owner thereof or a permitted lessee or other permitted occupant.

Notwithstanding anything to the contrary contained in these By-Laws, so long as the
Sponsor shall continue to own any Unit, the Board of Managers may not, without the -
Sponsor's prior written consent, (i) make any addition, alteration or improvement to
any Unit (unless required by law), or (ii) 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 4% of the estimated expenses for any year of operation, or (iii) hire any
employee, or (iv) enter into any service or maintenance contract, or (v) borrow money
on behalf of the Condominium. In addition, so long as the Sponsor shall collectively
- own Units representing 50% or more in number or in interest in the Common Elements,
the Board of Managers may not make any addition, alteration or improvement to the
Common Elements without Sponsor's prior written consent.

Sponsor may not exercise veto power over expenses described in Schedule B of the
Plan, or over expenses required: (i) to comply with applicable laws or regulations; or (ii)
to remedy any notice of violations; or (iii) to remedy any work order by an insurer; or
(iv) any repair or replacement necessary for the preservation or safety of the Building or
the safety of its occupants. Sponsor may exercise veto power over other expenses for a
- period ending not more than five (5) years after the closing of the first Unit or whenever
the unsold Units constitute less than twenty-five (25%) percent of the Common Interest,
whichever is sooner.

SECTION 3. Managing Agent and Manager. The Board of Managers may employ for
the Condominium a managing agent and/or a manager at a compensation established
by the Board of Managers, to perform such duties and services as the Board of
Managers shall authorize, including, but not limited to, the duties listed in subdivisions
(@), (c), (d), (k), (1), and (p) of Section 2 of this Article II. The Board of Managers may
delegate to the manager or managing agent other powers granted to the Board of
Managers by these By-Laws except the powers set forth in subdivisions (b), (), (£f), (g),
(h), (), G), (m), (n), (0), (q), (¥), (s) and (t) of Section 2 of this Article II. Upon the
affirmative vote of a majority of the members of the Board of Managers, any managing
agent and/or manager may be removed, either with or without cause, and his successor
may be elected at any regular meeting of the Board of Managers or at any special
meeting of the Board of Managers called for such purpose.

SECTION 4. First Board of Managers. The first Board of Managers shall consist of
three persons designated by the Sponsor and they shall hold office and exercise all
powers of the Board of Managers. Upon the earlier of (i) the transfer of title to Units,
the percentage Common Interest of which, in the aggregate, equals at least fifty (50%)
percent or (ii) two (2) years after the first Unit Closing, all members of the Board shall
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resign as Board members (such resignations to be effective on the election of their
successors) and shall cause the President of the Condominium to call for a special
meeting of the Unit Owners to elect a new Board of Managers as provided herein. A
meeting will be held to elect new board members unrelated to the Sponsor within thirty
(30) days after the expiration of the control period. '

SECTION 5. Removal. Subject to the provisions of Section 1 of this Article II, at any
regular or special meeting of Unit Owners, any one or more of the members of the
Board of Managers may be removed with or without cause by a majority of the Unit
Owners and a successor may then and there or thereafter be elected to fill the vacancy
thus created. Any member of the Board of Managers whose removal has been
proposed by the Unit Owners shall be given an opportunity to be heard at the meeting.

SECTION 6. Vacancies. Vacancies in the Board of Managers caused by any reason
other than the removal of a member thereof by a vote of the Unit Owners shall be filled
by vote of a majority of the remaining members at a special meeting of the Board of
Managers held for that purpose promptly after the occurrence of any such vacancy,
even though the members present at such meeting may constitute less than a quorum,
and each person so elected shall be a member of the Board of Managers for the
remainder of the term of the member creating such vacancy and until a successor shall
be elected at the next annual meeting of the Unit Owners. Notwithstanding the
foregoing, vacancies of Managers elected by the Sponsor shall be filled only by the
Sponsor.

SECTION 7. Organization Meeting. The first meeting of the Board of Managers
following each annual meeting of the Unit Owners shall be held within ten (10) days
thereafter at such time and place as shall be fixed by a majority of the members of the
Board of Managers, and no notice shall be necessary to the newly elected members of
the Board of Managers in order to legally constitute such meeting, provided that a
majority of the members of the Board of Managers shall be present at such first meeting.

SECTION 8. Regular Meetings. Regular meetings of the Board of Managers may be
held at such time and place as shall be determined from time to time by a majority of
the members of the Board of Managers. Notice of regular meetings of the Board of
Managers shall be given to each member of the Board of Managers, by personal
delivery, mail or telegram, at least five (5) business days prior to the day named for
such meeting.

SECTION 9. Special Meetings. Special meetings of the Board of Managers may be
called by the President by giving five (5) business days' prior notice to each member of
the Board of Managers, by personal delivery, mail or telegram, which notice shall state
the time, place and purpose of the meeting. Special meetings of the Board of Managers




shall be called by the President or Secretary in like manner and on like notice on the
written request of at least three (3) members of the Board of Managers.

SECTION 10. Waiver of Notice. Any member of the Board of Managers may at any
time waive notice of any meeting of the Board of Managers in writing and such waiver
shall be deemed equivalent to the giving of such notice. Attendance by a member of the
Board of Managers at any meeting of the Board shall constitute a waiver of notice by
him of the time and place thereof. If all the members of the Board of Managers are
present at any meeting of the Board, no notice shall be required and any business may
be transacted at such meeting.

SECTION 11. Quorum of Board of Managers. At all meetings of the Board of
Managers, a majority of the members thereof shall constitute a quorum for the
transaction of business, and the votes of a majority of the members of the Board of
Managers present at a meeting at which a quorum is present shall constitute the
decision of the Board of Managers. If at any meeting of the Board of Managers there
- shall be less than a quorum present, a majority of those present may adjourn the
meeting from time to time. At any such adjourned meeting at which a quorum is
present, any business which might have been transacted at the meeting originally called
may be transacted without further notice.

SECTION 12. Compensation. No member of the Board of Managers shall receive any
compensatlon from the Condominium for acting as such.

SECTION 13. L1ab111tV of the Board of Managers. The members of the Board of
Managers shall not be liable to the Unit Owners for any mistake of judgment,
negligence or otherwise, except for their own individual willful misconduct or bad
- faith. The Unit Owners (including those who are members of the Board of Managers),
in proportion to their respective interests in the Common Elements, shall indemnify and
hold harmless each of the members of the Board of Managers against all contractual
liability to others arising out of contracts made by 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 law, the Declaration or these By-Laws. It is intended that
the members of the Board of Managers shall have no personal liability with respect to
any contract made by them on behalf of the Condominium (except as Unit Owners).

It is understood and permissible for the original Board of Managers, who may be
members of (or officers of such members) or be employed by the Sponsor, to contract
with the Sponsor and affiliated corporations and entities without incurring any liability
for selfdealing, provided that any compensation paid in respect thereof shall be at then
competitive rates. It is also intended that the liability of any Unit Owner arising out of
any contract made by the Board of Managers shall be limited to such proportion of the
total liability thereunder as his interest in the Common Elements bears to the interests



of all the Unit Owners in the Common Elements. Every agreement made by the Board
of Managers or by its designated managing agent on behalf of the Condominium shall
provide that the members of the Board of Managers, or the managing agent, as the case
may be, are acting only as agent for the Unit Owners and that the same shall have no
personal liability thereunder (except:as Unit Owners), and that each Unit Owner's
liability thereunder shall be limited to such proportion of the total liability thereunder
as his interests in the Common Elements bears to the interest of all Unit Owners in the
Common Elements. '

'SECTION 14. -Executive Committee. The Board of Managers may, by resolution duly
adopted, appoint an Executive Committee to consist of three (3) or more members of
the Board of Managers. Such Executive Committee shall have and may exercise all the
powers of the Board of Managers in the management of the business and affairs of the
Condominium during the intervals between the meetings of the Board of Managers
insofar as may be permitted by law, except that the Executive Committee shall not have
power (a) to determine the Common Expenses required for the affairs of the
Condominium, (b) to determine the Common Charges payable by the Unit Owners to
meet the Common Expenses of the Condominium, (c) to adopt or amend the Rules and
Regulations covering the details of the operation and use of the Property or (d) to
exercise any of the powers set forth in subdivisions (g) and (q) of Section 2 in Article II
above. ‘ '

ARTICLE I

UNIT OWNERS

SECTION 1. Annual Meetings. Within thirty (30) days after the earlier of (i) the
closing of title to Units whose aggregate Common Interest exceeds fifty (50%) percent
or (ii) two (2) years from the first Unit Closing, the first annual meeting of the Unit
Owners shall be held. At such meeting the incumbent Board of Managers shall resign
and a new Board shall be elected by the Unit Owners as provided elsewhere herein.
Thereafter, annual meetings shall be held on the second Tuesday of May of each
succeeding year unless such day shall be a holiday in which event the meeting shall be
held on the next succeeding business day. At such meetings, the Unit Owners shall
elect Managers to serve that year as provided in Article II of these By-Laws and shall
also transact such other business of the Condominium as may properly come before the
meeting. : - . ‘

SECTION 2. Place of Meetings. Meetings of the Unit Owners shall be held at the
principal office of the Condominium, or at such other suitable place convenient to the
Unit Owners as may be designated by the Board of Managers.
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SECTION 3. Special Meetings. It shall be the duty of the President to call a special
meeting of the Unit Owners if so directed by resolution of the Board of Managers or
upon a petition signed and presented to the Secretary by not less than 25% in common
interest, in the aggregate, of Unit Owners. The notice of any special meeting shall state
the time and place of such meeting and the purpose thereof. No business shall be
transacted at a special meeting except as stated in the notice.

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

SECTION 5. Adjournment of Meetings. If any meeting of Unit Owners cannot be held
because a quorum is not present, a majority of the Unit Owners who are present at such
meeting, either in person or by proxy, may adjourn the meeting to a time not less than
forty-eight (48) hours from the time fixed for the original meeting. '

SECTION 6. Order of Business. The order of business at all meetings of the Unit
Owners shall be as follows:

(a) Roll call.

(b) Proof of notice of meeting.

(c) Reading of minutes of precedmg meeting.

(d) Reports of Officers.

(e) Report of Board of Managers.

(f) Reports of Committees.

~ (g) Election of inspectors of election (when so required).

(h) Election of members of the Board of Managers (when so required).
(i) Unfinished business.

() New business.

SECTION 7. Title to Units. Title to Units may be taken in the name of an individual,
~ in the names of two (2) or more persons as tenants in common, joint tenants or tenants
by the entirety, in the name of a corporation, partnership, limited liability company,
association, trustee or other legal entity.

SECTION 8. Voting. The Unit Owner(s) of each Unit, ora person designated by such
Unit Owner(s) to act as proxy on his or their behalf and who need not be a Unit Owner,
shall be. entitled to cast the votes appurtenant to such Unit at all meetings of Unit



Owners. The designation of any such proxy shall be made in writing to the Secretary
and shall be revocable at any time by written notice to the Secretary by the Unit
Owner(s) so designating. The Owner(s) of each Unit (including those owned by the
Sponsor or Sponsor-designee, if the Sponsor or its designee shall then own one or more
Units), shall be entitled to cast one vote for each 0.0001% of interest in the Common
Elements attributable to the Unit at all meetings of the Unit Owners, except that, when
voting for the election of members of the Board of Managers, each Unit Owner: (i) shall
be entitled to one vote for each 0.0001% of Common Interest attributable to his Unit per
member to be elected, and (ii) shall not have the right to cumulate his votes in favor of
any one or more members to be elected. Where two or more persons own one Unit,
each shall be entitled to cast a proportionate share of said vote. A fiduciary shall be the
voting member with respect to any Unit owned in a fiduciary capacity. Any Units(s)
owned by the Board of Managers or 1ts de31gnee on behalf of all Unit Owners shall not
be entitled to vote.

When voting for members of the Board of Managers, the voting shall be by ballot and
each ballot shall state the name of a Unit Owner voting and the name of the proxy if
such ballot is cast by a proxy. All elections of Managers shall be determined by
plurality vote and shall be balloted all at the same time, except as provided in the next

" paragraph.

A Unit Owner who is delinquent in the payment of common charges or assessments
shall not be permitted to vote at any meeting of Unit Owners.

SECTION 9. Maijority of Unit Owners. Except as may otherwise be provided by law,
as used in these By-Laws the term "majority of Unit Owners" shall mean those Unit
Owners having more than 50% of the total authorized votes of all Unit Owners present
in person or by proxy and voting at any meeting of the Unit Owners determined in
accordance with the provisions of Section 8 of this Article III.

SECTION 10. Quorum. Except as otherwise pfovided in these By-Laws, the presence
in person or by proxy of Unit Owners owning more than 50% of the Common Interests
shall constitute a quorum at all meetings of Unit Owners.

SECTION 11. Majority Vote. The vote of a majority of Unit Owners present in person
or by proxy at a meeting at which a quorum shall be present shall be binding upon all
Unit Owners for all purposes except where otherwise provided by law, the Declaration
or these By-Laws.
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ARTICLE IV

OFFICERS

SECTION 1. Designation. The principal officers of the Condominium shall be the
President, the Vice President, the Secretary and the Treasurer, all of whom shall be
elected by the Board of Managers. The Board of Managers may appoint an Assistant
Treasurer, an Assistant Secretary and such other officers as in its judgment may be

~desirable. None of the officers need be Unit Owners until the Board of Managers is
elected by the Unit Owners. Thereafter, all officers shall be Unit Owners (or officers,
directors, shareholders, partners, members, employees or beneficiaries, or members of
their family, in the case of Units owned by corporations, partnerships, limited liability
companies, associations, fiduciaries or mortgagees). |

SECTION 2. Election of Officers. The officers of the Condominium shall be elected
annually by the Board of Managers at the organizational meeting of each new Board of
Managers and shall hold office at the pleasure of the Board of Managers and until their
successors are elected.

SECTION 3. Removal of Officers. Upon the affirmative vote of a majority of the
members of the Board of Managers, any officer may be removed, either with or without
cause, and his successor may be elected at any regular meeting of the Board of
Managers or at any special meeting of the Board of Managers called for such purpose.

. SECTION 4. President. The President shall be the chief executive officer of the
Condominium. He shall preside at all meetings of the Unit Owners and of the Board of
Managers. He shall have all of the general powers and duties which are incident to the
office of President of a stock corporation organized under the Business Corporation
. Law of the State of New York, including, but not limited to, the power to appoint
committees from among the Unit Owners from time to time as he may in his discretion
decide are appropriate to assist in the conduct of the affairs of the Condominium.

SECTION 5. Vice President. The Vice President shall take the place of the President
and perform his duties whenever the President shall be absent or unable to act. If
neither the President nor the Vice President is able to act, the Board of Managers shall
appoint some other member of the Board of Managers to act in the place of the
President on an interim basis. The Vice President shall also perform such other duties
as shall from time to time be imposed upon him by the Board of Managers or by the
President. A

SECTION 6. Secretary. The Secretary shall keep the minutes of all meetings of the
Unit Owners and of the Board of Managers, shall have charge of such books and papers
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as the Board of Managers may direct and shall in general perform all duties incident to
the office of Secretary of a stock corporation organized under the Business Corporation
Law of the State of New York.

SECTION 7. Treasurer. The Treasurer shall be responsible for Condominium funds
and securities and shall be responsible for keeping full-and accurate financial records
and books of account showing all receipts and disbursements necessary for the
preparation of all required financial data. He shall be responsible for the deposit of all
funds and other securities in the name of the Board of Managers, or the managing agent
-or manager, in such depositories as may from time to time be designated by the Board
of Managers, and he shall in general perform all the duties incident to the office of
Treasurer of a stock corporation organized under the Business Corporation Law of the
State of New York. - . -

SECTION 8. Execution of Documents. All agreéments, contracts, deeds, leases, checks
and other instruments of the Condominium shall be executed by any two (2) officers of
the Condominium or by such other person or persons as may be designated by the
Board of Managers.

SECTION 9. Compensation of Officers. No officer shall receive any compensation
from the Condominium for acting as such. ‘

ARTICLEV .

NOTICES

SECTION 1. Notices. All notices required or desired to be given hereunder shall be
sent by registered or certified mail (return receipt requested) to the Board of Managers
c/o the managing agent, or if there be no managing agent, to the office of the Board of
Managers or to such other address as the Board of Managers may hereafter designate
from time to time, by notice in writing to all Unit Owners and to all mortgagees of
Units. All notices to any Unit Owner shall be sent by registered or certified mail (return
receipt requested) to the Property address of such Unit Owner or to such other address
as may have been designated by him from time to time, in writing, to the Board of
Managers. All notices to mortgagees of Units shall be sent by registered or certified
mail (return receipt requested) to their respective addresses, as designated by them
from time to time, in writing, to the Board of Managers. All notices shall be deemed to
have been given when mailed in a postage prepaid sealed wrapper, except notices of
.change of address which shall be deemed to have been given when received.

SECTION 2. Waiver of Service of Notice. Whenever any notice is required to be given
by law, the Declaration or these By-Laws, a waiver thereof in writing signed by the
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person or persons entitled to such notice, whether before or after the time stated
therein, shall be deemed the equivalent thereof. ' ’

SECTION 3. Designation of Board of Managers for Service of Notice or Process. In the
event a Unit is leased to or occupied by a person other than the Owner of such Unit in
accordance with these By-Laws, said Owner of such Unit shall be deemed to have
designated the Board of Managers as his agent for service of notice or process upon him
by the lessee or occupant with respect only to the matters relating to the occupancy of
the Unit. Upon receipt of notice or process pursuant to the preceding sentence, the
Board of Managers shall forward such notice or process to the Unit Owner at his last
known address pursuant to Section 1 of this Article V.

ARTICLE VI

OPERATION OF THE PROPERTY

SECTION 1. Determination of Common Expenses and Fixing of Common Charges.
The Board of Managers shall from time to time, and at least annually, prepare a budget
for the Condominium, determine the amount of the Common Charges payable by the
Unit Owners to meet the Common Expenses of the Condominium and allocate and
assess such Common Charges among the Unit Owners in proportion to their respective
interests in the Common Elements. The Common Expenses shall include, without
limitation, the cost of all insurance premiums on all policies of insurance required to be
or which have been obtained by the Board of Managers pursuant to the provisions of
Section 2 of this Article VI. The Common Expenses may also include such amounts as
the Board of Managers may deem proper for the operation and maintenance of the
Property, including, without limitation, an amount for working capital of the
Condominium, for a general ' operating reserve, for a capital reserve of the
Condominium, and for a reserve fund for replacements and to make up any deficit in
the Common Charges for any prior year. From and after the date of the filing of the
Declaration, the Sponsor shall pay Common Charges with respect to all Units covered
thereby and not sold and conveyed to the purchaser thereof. 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, and/or any Unit which
is to be sold at a foreclosure or other judicial sale, if any. The Board of Managers shall
advise all Unit Owners promptly in writing of the amount of the Common Charges
payable by each of them as determined by the Board of Managers as aforesaid and shall
furnish copies of each budget on which such Common Charges are based to all Unit
Owners and to their respective mortgagees.
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A copy of the proposed annual budget of the Condominium shall be mailed or
delivered to each Unit Owner at least ten (10) days prior to the date set for adoption
thereof by the Board of Managers. Such budget shall be certified while the Sponsor is in
control of the Board of Managers. |

SECTION 2. Insurance. The Board of Managers shall be required to obtain and
. maintain, to the extent obtainable, the following insurance: (1) fire insurance with
extended coverage, vandalism and malicious mischief endorsements, insuring the
Building (including all of the Units and any bathroom and kitchen fixtures initially
installed therein by Sponsor, but not including furniture, furnishings or other personal
property supplied or installed by Unit Owners or tenants of Unit Owners), together
with all service machinery contained therein and covering the interests of the
Condominium, the Board of Managers and all Unit Owners and their mortgagees, as
their respective interests may appear, in an amount equal to the full replacement value
of the Building (exclusive of foundation), without deduction for depreciation; each of
said policies shall contain a New York standard mortgagee clause in favor of each
mortgagee of a Unit which shall provide that the loss, if any, thereunder shall be
payable to such mortgagee as its interest may appear, subject however, to the loss
payment provisions in favor of the Board of Managers hereinafter set forth; (2) worker's
compensation insurance; (3) comprehensive general liability including water damage
legal liability; (4) such other insurance as the Board of Managers may determine. The
premiums for such insurance shall be a Common Expense payable by all Unit Owners.
All such policies shall provide that adjustment of loss shall be made by the Board of
Managers and that the net proceeds thereof shall be payable to the Board of Managers.

Where possible, all policies of physical damage insurance shall contain waivers of
subrogation and waivers of any defense based on co-insurance or other insurance or of
invalidity arising from any acts of the insured and of pro rata reduction of liability, and
shall provide that such policies may not be cancelled or substantially modified without
at least ten (10) days' prior written notice to all of the insureds, including all mortgagees
of Units. Duplicate originals of all policies of physical damage insurance and of all
renewals thereof, together with proof of payment of premiums, shall be delivered to all
mortgagees of Units at least thirty (30) days prior to expiration of the then 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 (exclusive of foundation),
including all of the Units and all of the Common Elements therein, without deduction
for depreciation, for the purpose of determining the amount of fire insurance to be
effected pursuant to this Section. '

The Board of Managers may obtain and maintain, to the extent obtainable, public
liability insurance in such limits as the Board of Managers may from time to time
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determine, covering each member of the Board of Managers, the managing agent, the
manager, and each Unit Owner. |

Unit Owners shall not be prohibited from carrying other insurance for their own benefit
provided that all such policies shall contain waivers of subrogation and further
provided that the liability of the carriers issuing insurance obtained by the Board of
Managers shall not be affected or diminished by reason of any such additional
insurance carried by any Unit Owner.

SECTION 3. Repair or Reconstruction After Fire or Other Casualty. In the event of
damage to, or destruction of, the Building as a result of fire or other casualty (unless
three-fourths or more of the Building is destroyed or substantially damaged and 75% or
more in number and common interest of the Unit Owners do not duly and promptly
resolve to proceed with repairs or restoration), the Board of Managers shall arrange for
the prompt repair and restoration of the Building (including any damaged Units
contained therein, and any bathroom and kitchen fixtures initially installed therein by
the Sponsor, but not including furniture, furnishings or other personal property
supplied or installed by any Unit Owner or a tenant of a Unit Owner), and the Board of
Managers 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 net proceeds of insurance received by or
payable to the Board of Managers shall constitute a Common Expense, and the Board of
Managers shall assess all Unit Owners for such deficit as Common Expense, subject to
the second immediately succeeding paragraph.

In the event of a repair or restoration pursuant to the first paragraph of this Section 3
and in the event that the net proceeds exceed the cost of such repair or restoration, then
the excess of such insurance proceeds shall be paid by the Board of Managers to all Unit
Owners in proportion to their respective interests in the Common Elements after first
paying out of the share due each Unit Owner such amount as may be required to
reduce unpaid liens on any Unit in the order of priority of such liens.

If 75% or more of the Building is substantially damaged or destroyed and if 75% in
number and in common interest of all Unit Owners do not duly and promptly resolve
to proceed with the repair or restoration thereof, the Property will not be repaired and
shall be subject to an action for partition instituted by any Unit Owner or lienor, as if
owned in common, in which event, the net proceeds of insurance resulting from such
damage or destruction, shall be divided among all the Unit Owners in proportion to
their respective common interests, provided, however, that no payment shall be made
to a Unit Owner until there has first been paid off out of his share of such fund all liens
‘on his Unit in the order of priority of such liens.
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SECTION 4. Payment of Common Charges. All Unit Owners shall be obligated to pay
Common Charges assessed by the Board of Managers pursuant to the provisions of
Section 1 of this Article VI at such time or times (but not less than annually), as the
Board of Managers shall determine. Unless otherwise determined by the Board of
Managers, the Common Charges shall be payable monthly in advance.

Notwithstanding anything to the contrary contained herein, the Condominium Board,
in its sole discretion, shall have the right to waive Unit Owner’s obligations to pay
Common Charges from and after the First Closing for a period to be determined by the
Condominium Board, provided during such period, the basic operating costs of the
Condominium (exclusive of reserves) are paid by Sponsor.

No Unit Owner shall be liable for the payment of any part of the Common Charges
assessed against his Unit subsequent to a sale, transfer or other conveyance by him
(made in accordance with the provisions of Section 1 of Article VIII of these By-Laws) of
such Unit together with the Appurtenant Interests, as defined in Section 1 of Article VIII
hereof. Any Unit Owner may, subject to the terms and conditions of these By-Laws and
provided that his Unit is free and clear of liens and encumbrances other than a
permissible first mortgage and the statutory lien for unpaid Common Charges, convey
his Unit, together with the Appurtenant Interests, to the Board of Managers or its
designee, corporate or otherwise, on behalf of all Unit Owners, and in any such event be
exempt from Common Charges thereafter accruing. A Purchaser of a Unit shall be
liable for the payment of Common Charges accrued and unpaid against such Unit prior
to the acquisition by him of such Unit, except that, to the extent permitted by law, a first
mortgagee or other Purchaser of a Unit at a first mortgage foreclosure sale of such Unit
shall not be liable for, and such Unit shall not be subject to, a lien for the payment of
Common Charges accrued prior to the foreclosure sale.

SECTION 5. Collection of Assessments. The Board of Managers shall take prompt
action to collect any Common Charges due from any Unit Owner which remains
unpaid for more than thirty (30) days after the due date for payment thereof. ‘

SECTION 6. Default in Payment of Common Charges. In the event any Unit Owner
shall fail to make prompt payment of his Common Charges, such Unit Owner shall be
obligated to pay interest at the highest legal rate on such unpaid Common Charges
computed from the due date thereof, together with all expenses, including, without
limitation, attorneys' fees, paid or incurred by the Board of Managers or by the
managing agent in any proceeding brought to collect such unpaid Common Charges or
in an action to foreclose the lien on such Unit arising from unpaid Common Charges as
provided in Section 339-z of the Real Property Law of the State of New York, in the
manner provided in Section 339-aa thereof. The Board of Managers shall have the right
and obligation to institute all proceedings deemed necessary or desirable by the Board
of Managers to recover such unpaid Common Charges together with interest thereon
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computed as aforesaid, and the expenses of any such proceeding The Sponsor will
cause the Board 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
while it is in control of the Board of Managers.

SECTION 7. Foreclosure of Liens for Unpaid Common Charges. In any action brought
" by the Board of Managers to foreclose a lien on a Unit because of unpaid Common
Charges, the Unit Owner shall be required to pay a reasonable rental for the use of his
Unit and the plaintiff in such foreclosure action shall be entitled to the appointment of a
receiver to collect the same. The Board of Managers, acting on behalf of all Unit
Owners, shall have the power to purchase such Unit at the foreclosure sale and to
acquire, hold, lease, mortgage, convey, or otherwise deal with, (but not to vote the votes
appurtenant to), the same. A suit to recover a money judgment for unpaid Common
Charges shall be maintainable without foreclosing or waiving the lien securing the
same. In the event the net proceeds received on such foreclosure (after deduction of all
legal fees, advertising costs, brokerage commissions and other costs and expenses
incurred in connection therewith) shall be insufficient to satisfy the defaulting Unit
Owner's obligations to the Condomlmum then such Unit Owner shall remain liable for
the deficiency.

SECTION 8. Statement of Common Charges. The Board of Managers shall promptly
provide any Unit Owner so requesting the same with a written statement of all unpaid
Common Charges due from such Unit Owner.

SECTION 9. Maintenance and Repairs. All maintenance, repairs, painting, decorating,
and replacements of or to any Unit (other than maintenance, repairs, painting,
decorating, and replacements of or to any Common Elements, unless caused by the
negligence, misuse or neglect of the Owner of such Unit), whether structural or non-
structural, ordinary or extraordinary, including, without limitation, maintenance,
repairs, painting, decorating, and replacement of the window panes and the entrance
door and all other doors within a Unit and the electrical, plumbing, heating and air
conditioning fixtures, (other than those located in or behind the walls), if any, within the
Unit or belonging to the Unit Owner, shall be performed by the Owner of such Unit, at
the Unit Owner's sole cost and expense, except as otherwise expressly provided to the
contrary herein.

All maintenance, repairs, painting, decorating, and replacements in or to the Common
Elements shall be performed by the Board of Managers and the cost and expense
thereof shall be charged to all Unit Owners as a Common Expense, except to the extent
that the same are necessitated by the negligence, misuse or neglect of a Unit Owner, his
family, guests or invitees, in which case such cost and expense shall be paid by such
Unit Owner.
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All maintenance, repairs and replacements in or to the Limited Common Elements will
be performed (a) by the Board of Managers as a Common Expense, if such Limited
Common Elements is for use by all Residential Unit Owners, or if it involves structural
or extraordinary maintenance, repairs or replacements (including, but not limited to,
the repair of any leaks that are not caused by the acts or omissions of the Unit Owner,
having direct and exclusive access thereto), or (b) by the Unit Owner having direct and
exclusive access thereto at his sole cost and expense, if involving painting, decorating,
and nonstructural or ordinary maintenance, repairs or replacements or as a result of the
negligence, misuse or neglect of the Unit Owner, his family, guests or invitees. ’

The public areas of the Building and those areas exposed to public view shall be kept in .
good appearance and in first class condition, in conformity with the dignity and
character of the Building, by: (1) the Board of Managers with respect to the lobby,
hallways and exterior walls of Units; (2) the Unit Owners with respect to the shades,
venetian or other blinds, drapes, curtains or other window decorations in thelr
respective Units.

SECTION 10. Restrictions on Occupancy and Use of Units. In order to provide for
congenial occupancy of the Property and for the protection of the values of the Units,
the use of the Property shall be restricted to and shall be in accordance W1th the
following provisions:

(@) The Units shall be used for a single-family residence only, but not more than one
family may occupy a Unit at one time. A Unit owned or leased by an individual,
corporation, partnership, limited liability company, association, or fiduciary, may
only be occupied by said individual, or an officer, director, stockholder, or
employee of such corporation, or a partner or employee of such partnership, or a

- member or employee of such limited liability company or association, or the
fiduciary or beneficiary of said fiduciary, respectively, and by members of the
immediate family and guests of any of the foregoing. "Members of the immediate
family" or words of similar import whenever used herein shall be deemed to mean
spouse, parents, parents-in-law, brothers, sisters, children and grandchildren.
Notwithstanding the foregoing, the Board of Managers may consent to occupancy
of a Unit by persons other than those set forth above, and the Sponsor or Sponsor-
designee shall have the right, without charge, (i) to maintain general and sales
offices in one or more Units or elsewhere on the Property, to use one or more Units
as models and for other promotional purposes and to erect and maintain signs on
the Property; (ii) to have its employees, contractors and sales agents present on the
Property; (iii) to do all things necessary or appropriate, including the use of the
Common Elements, to sell or lease Units and to complete construction of the
Building and to comply with its obligations.

18



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

(¢) No nuisance, nor any immoral, improper, offensive, or unlawful use shall be
allowed on the Property or any portion thereof. No portion of a Unit (other than
the entire Unit) may be rented. All valid laws, zoning ordinances and regulations
of governmental bodies having jurisdiction thereof, relating to any portion of the

" Property, shall be complied with at the sole expense of the respective Unit Owners
or the Board of Managers, whoever shall have the obligation to maintain or repair
such portion of the Property. Rules and regulations concerning the use of Units
may be promulgated and amended from time to time by the Board of Managers
provided that copies thereof are furnished to each Unit Owner prior to the time
that they become effective. -

SECTION 11. Additions, Alterations or Improvements by the Board of Managers.
Whenever in the judgment of the Board of Managers the Common Elements shall
require additions, alterations or improvements costing in excess of $10,000 in the
aggregate in any calendar year, and the making of such additions, alterations or
improvements shall have been approved by (i) a majority of the Unit Owners present
and voting at a meeting at which a quorum is present and (ii) the representative or a
majority of the representatives of holders of mortgages on Units appointed pursuant to
Section 4 of Article VII hereof, the Board.of Managers shall proceed with such
additions, alterations or improvements. Any additions, alterations or improvements to
the Common Elements costing in the aggregate $10,000 or less in a calendar year may
be made by the Board of Managers without approval of the Unit Owners or said
representative or representatives of mortgagees. The cost and expense of any such
additions, alterations or improvements to the Common Elements shall constitute part of
the Common Expenses and shall be assessed to the Unit Owners as Common Charges.
Notwithstanding the foregoing and supplementing Section 2 of Article II, the consent of
Sponsor shall be required for any said addition, alteration or improvement (regardless
of the cost) to the Common Elements so long as Sponsor shall collectively own Units.

SECTION 12. Additions, Alterations or Improvements by Unit Owners. No Unit
Owner shall make any structural addition, alteration or improvement in or to his Unit
without the prior written consent thereto of the Board of Managers. The Board of
Managers shall have the obligation to answer any written request by a Unit Owner for
approval of a proposed structural addition, alteration or improvement in such Unit "
Owner's Unit within thirty (30) days after such request is received, and the failure to do
so within the stipulated time shall constitute the Board of Managers' consent to the
proposed addition, alteration or improvement. ~ Prior to, and as a condition of, the
granting of its consent to the making of a structural addition, alteration or improvement
in or to a Unit, the Board may, at its option, require the owner of such Unit to execute
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an agreement in form and substance satisfactory to the Board setting forth the terms
and conditions under which such addition, alteration or improvement may be made,
including without limitation, the days and hours during which any work may be done.
- Before any work is commenced, the Board of Managers may require the Unit Owner to
obtain liability insurance, workers' compensation insurance and such other insurance as
the Board may determine naming the Board of Managers, all other Unit Owners and the
Managing Agent as additional msureds, and in amounts that the Board may from time
to time require. '

All additions, alterations and improvements by Unit Owners shall be made in
compliance with all laws, rules, ordinances and regulations of all governmental
authorities having jurisdiction. A Unit Owner making or causing to be made any
additions, alterations or improvements agrees, and shall be deemed to have agreed, to
hold the Board of Managers and all other Unit Owners harmless from any hablhty
arising therefrom.

Any application to any department of the City of New York or to any other
governmental authority having jurisdiction thereof for a permit to make an addition,
alteration or improvement in or to any Unit so approved by the Board of Managers
shall be executed by the Board of Managers, provided that the Board of Managers shall
incur no liability, cost or expense in connection with such application or to any
contractor, subcontractor, materialman, architect or engineer on account of such
- addition, alteration or improvement, or to any person having any claim for injury to
person or damage to property arising therefrom.

The foregoing restrictions of this Section 12 shall not apply to Sponsor-Owned Units. If
not prohibited by the New York Condominium Act, the Sponsor shall have the right,
without the consent or approval of the Board of Managers, other Unit Owners or the
representative or representatives of holders of mortgages on Units, to make alterations,
additions or improvements, structural and non-structural, interior and exterior,
ordinary and extraordinary, in, to, and upon the Units owned by them (including,
without limitation, the removal of walls, floors, ceilings and other structural portions of
the Building), provided, however, that in each instance, they shall comply with all laws,
rules, ordinances and regulations of all governmental authorities having jurisdiction
and agree, and shall be deemed to have agreed, to hold the Board of Managers and all
other Unit Owners harmless from any liability arising therefrom.

At the request of Sponsot, the Board of Managers will execute any application or other
document required to be filed with the City of New York or any other governmental
authority having or asserting jurisdiction in connection with any such structural
addition, alteration or improvement made by the Sponsor to any Unit, provided,
however, that the Board of Managers and the Unit Owners shall incur no liability, cost
or expense in connection with such application or document or to any contractor,
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subcontractor, materialman, architect or engineer on account of such addition,
alteration or improvement, or to any person having any claim for injury to person or
~ damage to property arising therefrom. - '

SECTION 13. Use of Common Elements. No furniture, packages or objects of any kind
shall be placed in the lobbies, vestibules, public halls, stairways, or any other part of the
Common Elements other than the areas designated as storage areas. The lobbies,
vestibules, public halls, and stairways shall be used only for normal passage through
them. The provisions of this Section 13 shall not apply to the Sponsor until such time as
all Units have been initially sold and conveyed by the Sponsor; however, Sponsor shall
not use such Common Elements in such a manner as will unreasonably interfere with
the use of the other Units for their permitted purposes.

SECTION 14. Right of Access. A Unit Owner shall grant a right of access to his Unit to

- the Board of Managers, the managing agent, and/or any other person authorized by the
Board of Managers, for the purpose of making inspections, or for the purpose of
removing violations noted or issued by any governmental authority against the
Common Elements, or any other part of the Property, or for the purpose of correcting
any conditions originating in his Unit and threatening another unit or all or any part of
the Common Elements, or for the purpose of performing installations, alterations,
repairs or maintenance to the mechanical or electrical services or other portioris of the
Common Elements within his Unit or elsewhere in the Building, or for the purpose of
reading, maintaining or replacing utility meters relating to the Common Elements in his
Unit or any other Unit in the Building or to correct any condition which violates the
provisions of any mortgage covering another unit, provided that requests for such entry
are made not less than one (1) day in advance and that any such right shall be exercised
in such a manner as will not unreasonably interfere with the permitted use of the Units.
In the case of an emergency, such right of entry shall be immediate, without advance
notice, whether or not the Unit Owner is present.

-A Unit Owner shall grant a right of access to his Unit, and the Board of Managers shall

grant a right of access to the Common Elements to the Sponsor and Sponsor's
contractors, subcontractors, agents and employees, for the purposes of completing
alteration of the Building in accordance with the plans and specifications thereof and to
fulfill its obligations as set forth in the Offering Plan, provided that access thereto shall
be exercised in such a manner as will not unreasonably interfere with the permitted use
of the Unit. The Sponsor will be obligated to repair any damage to the Units or the
Common Elements, or their contents, caused as a result of the negligence of the Sponsor
or its agents during access to such.

SECTION 15. Rules and Regulations. Annexed hereto as Schedule A and made a part
hereof are rules and regulations concerning the use of the Units, and the Common
Elements. The Board of Managers may from time to time modify, amend or add to such
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rules and regulations except that a majority of the Unit Owners present and voting at a
meeting at which a quorum is present may overrule the Board with respect to-any such
modification, amendment or addition. Copies of such modified, amended or additional
rules and regulations shall be furnished by the Board of Managers to each Unit Owner
not less than thirty (30) days prior to the effective date thereof.

SECTION 16. Water Charges and Sewer' Rents. Water shall be supplied to all of the
Units through one or more Building meters or submeters and unless Unit Owners are
billed directly, the Board of Managers shall pay, as Common Expenses, all charges,
together with all related sewer rents arising therefrom, promptly after the bills for the
same shall have been rendered. In the event of a proposed sale of a Unit by the owner
thereof, the Board of Managers, on request of the selling Unit Owner shall execute and
deliver to the Purchaser of such Unit or to the Purchaser's title insurance company, a
letter agreeing to pay all charges for water and sewer rents affecting the Unit as of the
date of closing of title to such Unit, promptly after such charges shall have been billed
by the City of New York.

SECTION 17. Utilities. If any utilities are supplied by the public utility company
serving the area directly to a Unit through a separate meter, the Unit Owner shall be
required to pay the bills for his Unit directly to the utility company

SECTION 18. Abatement and Enjoinment of Violations by Units Owners. The violation
of any rule or regulation adopted by the Board of Managers, or the breach of any By-
Law contained herein, or the breach of any provision of the Declaration, shall give the
Board of Managers the right, in addition to any other rights set forth in these by-laws:
(a) to enter the unit in which, or as to which, such violation or breach exists and to
summarily abate and remove at the expense of the defaulting unit owner, any structure,
thing or condition that may exist therein contrary to the intent and meaning of the
provisions hereof, and the Board of Managers shall not thereby be deemed guilty or
liable in any manner of trespass; or (b) to enjoin, abate or remedy by appropriate legal
proceedings, either at law or in equity, the continuance of any such breach.

The violation or breach of any of the provisions of these By-Laws, the Rules and
Regulations, or the Declaration with respect to any rights, easements, privileges or
licenses granted to the Sponsor, shall give to Sponsor, the right, in addition to any other
rights set forth in these By-Laws or the Declaration, to enjoin, abate or remedy by
appropriate legal proceedings, either in law or in equity, the continuance of any such
violation or breach.

SECTION 19. Rents Pursuant to Real Property Law Sec. 339-kk.

(a) For the purposes of this Section, “non-occupying owner” shall mean a Unit Owner
who does not occupy his Residential Unit.
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(b) If a non-occupying owner rents any Residential Unit to a rental tenant and then
fails to make payments due for common charges, assessments or late fees for such Unit
within sixty (60) 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.

(c) If the common charges, assessments or late fees due for any Residential 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 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. At such time as payments for common charges, assessments and
late fees from the non-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 a
designated agent. A non-occupying owner who disputes the Condominium’s claim to
rental payments pursuant to this Section shall 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.

(¢) Payment by a rental tenant to the Condominium 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.

ARTICLE VII

MORTGAGES

SECTION 1. Notice to Board of Managers. A Unit Owner who mortgages his Unit
shall notify the Board of Managers of the name and address of his mortgagee and shall
file a conformed copy of the note and mortgage with the Board of Managers. A Unit
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Owner who satisfies a mortgage covering his Unit shall also notify the Board of
Managers thereof and shall file a conformed copy of the Satisfaction of Mortgage with
the Board of Managers. The Board of Managers shall maintain such information in a
book entitled "Mortgages of Units". |

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

SECTION 3. Other Notices. Any mortgagee whose name and address has heretofore
been furnished to the Board of Managers shall be entitled to timely written notice of:

(@) Any condemnation of casualty loss that affects either a material portion of the
project or the unit securing its mortgage.

(b) A lapse, cancellation, or material modification of any insurance policy maintained
by the Condominium.

() Any proposed action that requires the consent of a specified percentage of
mortgagees.

SECTION 4. No Adverse Effect. Notwithstanding anything to the contrary set forth
elsewhere in these By-Laws, no amendment, modification, addition, or deletion which
shall adversely affect the lien of any mortgage may be made without the consent of the
mortgagee.

SECTION 5. Presumed Consent. When a mortgagee fails to submit a response to any
written notification made pursuant to these By-Laws within sixty (60) days after such
notice is delivered by certified or registered mail, return receipt requested, said
mortgagee will be concluswely presumed to have consented to the action set forth in
said notice.

" ARTICLE VIII

SELLING, LEASING AND MORTGAGING OF UNITS
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SECTION 1. Selling and Leasing. 'No Unit Owner other than the Sponsor or its
designee may sell or lease his Unit except by complying with the following provisions:

Any Unit Owner who receives a bona fide offer to (a) purchase his Unit together with:
(i) the undivided interest in the Common Elements appurtenant thereto; (ii) the interest
of such Unit Owner in any Units theretofore acquired by the Board of Managers on
behalf of all Unit Owners, or his interest in the proceeds of the sale or lease of such
Units, if any; and (iii) the interest of such Unit Owner in any other assets of the
Condominium, (herein collectively called the "Appurtenant Interests"), or (b) lease his
Unit, (such offer to purchase or lease a Unit, as the case may be, is called an "Qutside
Offer", the party making any such Outside Offer is called an "Outside Offeror", and the
Unit Owner to whom the Outside Offer is made is called an "Offeree Unit Owner"),
which he intends to accept shall give notice by certified or registered mail to the Board
of Managers of the receipt of such Outside Offer. Said notice shall also state the name
and address of the Outside Offeror, the terms of the proposed transaction and such
other information as the Board of Managers may reasonably require. The giving of
such notice to the Board of Managers shall constitute an offer by such Unit Owner to
sell his Unit together with the Appurtenant Interests or to lease his Unit to the Board of
Managers on behalf of all other Unit Owners, upon the same terms and conditions as
contained in such Outside Offer and shall also constitute a warranty and representation
by the Unit Owner who has received such Outside Offer, to the Board of Managers, on
behalf of all Unit Owners, that such Unit Owner believes the Outside Offer to be bona
fide in all respects. The Offeree Unit Owner shall submit in writing such further
information with respect thereto as the Board of Managers may reasonably have
requested. Not later than thirty (30) days after receipt of such notice together with such
further information as may have been requested, the Board of Managers may elect, by
sending written notice to such Offeree Unit Owner, before the expiration of said thirty
(30) day period, by certified or registered mail, to purchase such Unit together with the
Appurtenant Interests or to lease such Unit, as the case may be, on behalf of all Unit -
Owners upon the same terms and conditions as contained in the Outside Offer and as
stated in the notice from the Offeree Unit Owner.

In the event the Board of Managers shall timely elect to purchase such Unit together
with the Appurtenant Interests or to lease such Unit, title shall close or a lease shall be
executed at the office of the attorneys for the Condominium, in accordance with the
terms of the Outside Offer, within forty-five (45) days after the giving of notice by the
Board of Managers of its election to accept such offer. If, pursuant to such Outside
Offer to purchase said Unit, the Outside Offeror was to assume or take title to the Unit
subject to the Offeree Unit Owner's existing mortgage or mortgages, the Board of
Managers may purchase the Unit and assume or take title to the Unit subject to said
existing mortgage or mortgages, as the case may be. At the closing, the Offeree Unit
Owner, if such Unit together with the Appurtenant Interests is to be sold, shall convey
the same to the Board of Managers or to its designee, on behalf of all other Unit
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Owners, by deed in the form required by Section 339-0 of the Real Property Law of the
State of New York, with all tax and/or documentary stamps affixed at the expense of
such Unit Owner, who shall also pay all other taxes arising out of such sale. Real estate
taxes (including water charges and sewer rents, if separately assessed), mortgage
interest, if any, and Common Charges shall be apportioned between the Offeree Unit
Owner and the Board of Managers as of the closing date. In the event such Unit is to be
leased, the Offeree Unit Owner shall execute and deliver to the Board of Managers a
lease between the Offeree Unit Owner, as landlord, and the Board of Managers, as
tenant, covering such Unit, for the rental and terms contained in such Outside Offer.

In the event the Board of Managers or its designee shall fail to accept such offer within
thirty (30) days after receipt of notice as aforesaid, the Offeree Unit Owner shall be free
to accept the Outside Offer. : :

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

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

Except as hereinbefore set forth, the form of any such lease executed by the Board of
Managers or an Outside Offeror shall be the then current form of lease recommended
by the Real Estate Board of New York, Inc., and shall contain such other modifications
as shall be approved in writing by the Board of Managers. Any lease executed by the
Board of Managers as tenant shall provide that the Board may enter into a sublease of
the premises without the consent of the landlord.

Any purported sale or lease of a Unit in violation of this Section shall be voidable at the
election of the Board of Managers and if the Board of Managers shall so elect, the Unit
Owner shall be deemed to have authorized and empowered the Board of Managers to
institute legal proceedings to evict the purported tenant (in case of an unauthorized
leasing), in the name of the said Unit Owner as the purported landlord. Said Unit
Owner shall reimburse the Board of Managers for all expenses (including attorneys' fees
and disbursements) incurred in connection with such proceedings.
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The foregoing restrictions of Section 1 of this Article VIII shall not apply to
Sponsor-owned Units. The Sponsor shall have the right to freely sell its Units or to
freely lease all or any part thereof without having to first offer the same for sale or lease
to the Board of Managers. ’

SECTION 2. Consent of Unit Owners to the Purchase or Lease of Units by Board of
Managers. The Board of Managers shall not exercise any option hereinabove set forth
to purchase or lease any Unit without the prior approval of a majority in Common
Interest of the Unit Owners other than the Offeree Unit Owner.

SECTION 3. No Severance of Ownership. No Unit Owner shall execute any deed,
- mortgage or other instrument conveying or mortgaging title to his Unit without
- including therein the Appurtenant Interests, it being the intention to prevent any
severance of such combined ownership. Any such deed, mortgage or other instrument
purporting to affect one or more of such interests without including all such interests
shall be deemed and taken to include the interest or interests so omitted even though
the latter shall not be expressly mentioned or described therein. No part of the
Appurtenant Interests of any Unit may be sold, conveyed or otherwise disposed of,
except as part of a sale, conveyance or disposition of the Unit to which such interests are
appurtenant or as part of a sale, conveyance or other disposition of such part of the
Appurtenant Interests of a11 Units.

SECTION 4. Release bV Board of Managers of Right of First Refusal. The rlght of first
refusal contained in Section 1 of ‘this Article VIII may be released or waived by the
Board of Managers only in the manner provided in Section 5 of this Article VIIL. In the
event the Board of Managers shall release or waive its right of first refusal as to any
Unit, such Unit, together with the Appurtenant Interests, may be sold, conveyed or
leased, free and clear of the provisions of said Section 1.

SECTION 5. Certificate of Termination of Right of First Refusal. A certificate executed
and acknowledged by the Secretary of the Condominium stating that the provisions of
Section 1 of this Article VIII have been met by a Unit Owner or stating that the right of
first refusal contained therein has been duly released or waived by the Board of
Managers, and that as a result thereof the rights of the Board of Managers thereunder
have terminated, shall be conclusive upon the Board of Managers and the Unit Owners
in favor of all persons who rely on such certificates in good faith. The Board -of
Managers shall furnish, without charge, such certificate upon request to any Unit
Owner in respect to whom the provisions of such Section have, in fact, terminated.

SECTION 6. Financing of Purchase of Units by Board of Managers. The purchase of
any Unit by the Board of Managers or its designee, on behalf of all Unit Owners, may be
made from the funds deposited in the capital and/or expense accounts of the
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Condominium. If the funds in such accounts are insufficient to effectuate any such
purchase, the Board of Managers may levy an assessment against each Unit Owner, in
proportion to his interest in the Common Elements, as a Common Charge, which
assessment shall be enforceable in the same manner as provided in Sections 6 and 7 of
Article VI, and/or the Board of Managers may, in its discretion, finance the acquisition
of such Unit; provided; however, that no such financing may be secured by an
encumbrance or hypothecation of any portion of the Property other than the Unit to be
purchased together with its Appurtenant Interests.

SECTION 7. Exceptions. The provisions of Section 1 of this Article VIII shall not apply
- with respect to any lease, sale or conveyance of any Unit together with its Appurtenant
Interests by (a) the Sponsor, (b) the Unit Owner thereof to his spouse, adult children,
parents, parents-in-law, adult siblings or to any one or more of them, (c) the Board of
Managers, or (d) any proper officer conducting the sale of a Unit in connection with the
foreclosure of a mortgage or other lien covering such Unit or delivering a deed in lieu of
such foreclosure, or to any subsequent lease, sale or conveyance by a Mortgagee or its
assignee, provided, however, that each succeeding Unit Owner shall be bound by, and
his Unit subject to, the provisions of this Article.

SECTION 8. Gifts and Devises, etc. Any Unit Owner shall be free to convey or transfer
his Unit by gift, to devise his Unit by will or to have his Unit pass by intestacy, without
restriction; provided, however, that each succeeding Unit Owner shall be bound by,
and his Unit subject to, the provisions of this Article.

SECTION 9. Waiver of Right of Partition With Respect to Such Units as Are Acquired
- by the Board of Managers, or its Designee, on Behalf of All Unit Owner as
Tenants-in-Common. In the event that any Unit shall be acquired by the Board of
Managers, or its designee, on behalf of all Unit Owners as tenants-in-common, all such
Unit Owners shall be deemed to have waived all rights-of partition with respect to such
acquired Unit and the entire property as herein provided.

SECTION 10. Payment of Assessments. No Unit Owner shall be permitted to convey,
mortgage, pledge, hypothecate or lease his Unit unless and until he shall have paid in
full to the Board of Managers all unpaid Common Charges theretofore assessed by the
Board of Managers against his Unit and until he shall have satisfied all unpaid liens
against such Unit, except permitted mortgages.

SECTION 11. Mortgage of Units. Subject to the preceding Section 10, each Unit Owner
shall have the right to mortgage his Unit without restriction, provided that any such
mortgage shall be substantially in the form of the New York Board of Title
Underwriters form of mortgage, except for. such changes or additions as may be
required in order to permit a particular bank, trust company, insurance company,
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savings and loan association or other mstltutlonal or noninstitutional lender to make
the mortgage loan. .

SECTION 12. Units Acquired or Leased by Board of Managers. The Board of Managers
shall have the power to sell, lease, mortgage or otherwise deal with Units acquired by,
and to sublease Units leased by, the Board of Managers on behalf of all Unit Owners.
While such Units are held or leased they may be used only for such purposes as
allowed by the Declaration and By-Laws. The net proceeds of the disposition of such
Units may be used for working capital or held in reserve, as the Board of Managers may
determine. |

SECTION 13. No Discrimination. The Board of Managers may not discriminate against
any person on the basis of race, creed, color, natlonal origin, sex, age, disability, marital
status or other grounds prohibited by law.

ARTICLE IX

CONDEMNATION

SECTION 1. Condemnation. In the event of a taking in condemnation or by eminent
domain of any part of the Common Elements the award made for such taking shall be

~ payable to the Board of Managers. To the extent that the proceeds of the award are not
utilized for the repair and restoration of such Common Elements, the Board of
Managers shall distribute the net proceeds of such award in the same manner as they
are required to distribute insurance proceeds where there is no repair or restoration of
the damage as provided in Section 3 of Article VI.

ARTICLE X

- RECORDS

SECTION 1. Records and Audits. The Board of Managers or the managing agent shall
keep detailed records of the actions of the Board of Managers, minutes of the meetings
of the Board of Managers, minutes of the meetings of the Unit Owners and financial
records and books of account of the Condominium, including a chronological listing of
receipts and expenditures as well as a separate account for each Unit, which, among
other things, shall contain the amount of each assessment of Common Charges against
each Unit, the date when due, the amounts paid thereon and the balance, if any
remaining unpaid.
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An annual Financial Statement of the Condominium, prepared and certified by an
independent certified public accountant, shall be submitted by the Board of Managers
to all Unit Owners and to all mortgagees of Units who have requested same, within
four (4) months after the end of each fiscal year. Such statement shall be certified in
compliance with Section 20.4(d) of the Regulations while the Sponsor is in control of the
Board of Managers. The cost of such report shall be paid by the Board of Managers as
Common Expenses payable by the Unit Owners.

Copies of the Declaration, these By-Laws, the Rules and Regulations and floor plans of
the Building and Units, as the same may be amended from time to time, shall be
maintained, at the office of the Board of Managers and shall be available for inspection
by Unit Owners and their authorized agents during reasonable business hours.

ARTICLE X1

MISCELLANEOUS

SECTION 1. Invalidity. The invalidity of any part of these By-Laws shall not impair or
affect in any manner the validity, enforceability or effect of the balance of these
By-Laws. ‘ '

SECTION 2. Captions. The captions herein are inserted only as a matter of
convenience and for reference, and in no way define, limit or describe the scope of these
By-Laws or the intent of any provision hereof.

SECTION 3. Gender. The use of the masculine gender in these By-Laws shall be
deemed to include the feminine and neuter genders, and the use of the singular shall be
deemed to include the plural, and vice versa, whenever the context so requires.

SECTION 4. Waiver. No restriction, condition, obligation or provision contained in
these By-Laws shall be deemed to have been abrogated or waived by reason of any
failure to enforce the same, irrespective of the number of violations or breaches thereof
which may occur.

ARTICLE XII

AMENDMENTS TO BY;LAWS
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SECTION. 1. Amendments to By-Laws. Except as other provided in the next
paragraph and in the Declaration, these By-Laws may be modified or amended by the
vote of  66-2/3% in number and in common interest of all Unit Owners at a meeting
" of Unit Owners duly held for such purpose. However, when said modification or
amendment would adversely affect one or more of the mortgagees (if any) the consent
of such mortgagee(s) must first be obtamed

For as long as Sponsor or its designee remains the owner of one or more Units, these
By-Laws, the Rules and Regulations. and the Declaration may not be modified, added
to, amended or repealed so as to eliminate, change, or impair any rights, privileges,
easements, licenses or exceptions granted therein or herein to Sponsor, or otherwise
adversely affect Sponsor without Sponsor's prior written consent in each instance.
Notwithstanding anything to the contrary contained herein, no provision of these By-
Laws, the Rules and Regulations, or the Declaration, relating to the use of the Units or
the percentage interest of a Unit in the Common Elements may be amended without the
consent of every Unit Owner affected by such amendment.

ARTICLE XIII

CONFLICTS

SECTION 1. Conflicts. These By-Laws and the Rules and Regulatlons are intended to
comply with the requirements of Article 9-B of the Real Property Law of the State of
New York and all other applicable laws. In case any of these By-Laws or any provision
of the Rules and Regulations shall conflict with the provisions of said statute, the
Declaration or any other applicable law, the provisions of said statute, the Declaration
or such other applicable law, as the case may be, shall control.

ARTICLE XIV

REAL ESTATE TAXES

SECTION 1. Review of Assessments. The Board of Managers shall have the power to
act as agent for all Unit Owners: :

(a) to protest, complain or apply to the appropriate taxing authority to correct the tax

assessments of the Units for any year by filing a single complaint on behalf of all
such Unit Owners;
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(b) to commence and prosecute a special proceeding for the review of assessments of
real property as an aggrieved person under the Real Property Tax Law;

(c) to seek administrative and judicial review of the tax assessments for any year;

(d) to negotiate and settle with the taxing authority the tax assessments and any
resulting proceedings and litigation; ‘ '

(e) to execute and acknowledge in the name of each Unit Owner for which it is acting
as agent, as such Unit Owner's attorney-in-fact, all applications, certifications,
petitions, complaints settlement agreements and other documents in furtherance of
the foregoing; and

(f) to retain legal counsel on behalf of the Unit Owners for which it is acting as agent
to represent such Unit Owners in connection with the foregoing.

Any Unit Owner may withdraw the Condominium Board's authority to so act on his
behalf in any year provided he sends written notice of such withdrawal to the
Condominium Board and such notice is received before the Condominium Board has
commenced the proceeding. In the event any Unit Owner seeks to have the assessed
valuation of his Unit reduced by bringing a certiorari proceeding, the Condominium
Board, if necessary for such proceeding, will execute any documents or other papers
required for, and otherwise cooperate with such Unit Owner in, pursuing such
reduction, provided that (a) such Unit Owner indemnifies the Condominium Board
from all claims, costs and expenses (including, without limitation, reasonable attorneys'
fees, resulting from such proceedings); (b) the Condominium Board has not already
commenced such proceeding on behalf of all Unit Owners; and (c) such Unit Owner is
current in the payment of all Common Charges and assessments.

SECTION 2. Collection of Real Estate Taxes. Until such time as each Unit is separately
assessed for purposes of real estate taxes, same shall be collected by the Condominium
Board in addition to, and as part of, the Common Charges in proportion to the Unit
Owner's Common Interest and forwarded to the appropriate taxing authority on behalf
of the Unit Owners.
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SCHEDULE A

RULES AND REGULATIONS

In addition to the other provisions of the By-Laws, the following house 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 occupants thereof: '

SECTION 1. Owners of a Unit, members of their families, their employees, guests,
invitees and their pets shall not use or permit the use of the Units or the Property in any
- manner which would be illegal or disturbing or a nuisance to other Owners, or in such a
way as to be injurious to the reputation of the Condominium.

SECTION 2. The Common Elements shall not be obstructed, littered, defaced or
misused in any manner.

SECTION 3. Every Unit Owner shall be liable for any and all damage to the Common
Elements or the Property which shall be caused by said Unit Owner or by members of
his family, his employees, guests, invitees or pets, or by any other person for whose
conduct he is legally responsible.

SECTION 4. Every Unit Owner must perform promptly all maintenance and repair
work to his own Unit and to the Limited Common Elements appurtenant thereto which,
if omitted, would affect the Condominium in its entirety or in a part belonging to other
Unit Owners, or the Building, he being expressly responsible for the damages and
liabilities that his failure to do so may engender. All the repairs to internal installations
of the Unit located in and servicing only that Unit or its appurtenant Limited Common
Elements, such as telephones and sanitary installations, shall be at the Unit Owner's
expense.

SECTION 5. Each Unit Owner shall keep his Unit and its appurtenant Limited
Common Elements in a good state of preservation, condition, repair and cleanliness,
and shall not sweep or throw or permit to be swept or thrown therefrom, or from the
doors, or windows thereof, any dirt or other substance.

SECTION 6.

(a) No window advertising or display shall be maintained or permitted in any
Residential Unit or the Common Elements.
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(b) No clothes, garments, rugs, laundry, or other articles of any kind shall be hung on
or out of a Unit or its appurtenant Limited Common Elements or the Common
Elements or shall be dried or aired on any terrace or balcony.

() No Common Elements shall be used for stOragé purposes.

(d) No exterior surfaces of the windows, walls or doors opening out of a Unit, and no
* balcony or terrace appurtenant to a Unit, shall be painted without the prior written
consent of the Board of Managers.

() No television or radio antenna shall be erected on the exterior of Units or the
Common Elements without the prior written consent of the Board of Managers.

(f) No landscaping in the Property shall be moved, removed or otherwise changed.

SECTION 7. No pet, bird, reptile or animal shall be permitted, kept or harbored in the
Building or the Property unless the same in each instance be expressly permitted in
writing by the Board of Managers and such consent, if given, shall be revocable by the
Board of Managers at any time. In no event shall any pet, bird, reptile or animal be
permitted in any of the public portions of the Building unless carried or on a leash.

SECTION 8. The Board of Managers or the Managing Agent shall be given a pass-key
to each Unit. Upon the changing of any lock or the installation of a new lock in a-Unit, a
new pass-key shall immediately be given to the Board of Managers or the Managing
Agent.

SECTION 9. No Unit Owner or any of his tenants, agents, servants, employees,
licensees, or visitors shall at any time bring into or keep in his Unit any inflammable,
combustible or explosive fluid, material, chemical or substance. Nothing shall be done
or kept in any Unit or in the Common Elements which will increase the rate of
insurance of the Building or contents thereof without the prior written consent of the
Board of Managers. No Unit Owner shall permit anything to be done or kept in his
Unit or in the Common Elements which will result in the cancellation of insurance on
the Building or which would be in violation of any law. No waste shall be committed to
the Common Elements. '

SECTION 10. Complaints regarding the service of the Condominium shall be made in
writing to the Condominium Board. ‘

SECTION 11. Unless expressly authorized by the Board of Managers in each instance,
not less than eighty (80%) percent of the floor area of each Residential Unit (excepting
only kitchens, pantries, bathrooms, closets and foyers) must be covered with rugs,
carpeting, or equally effective noise-reducing material.
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- SECTION 12. Plantings on any terrace or balcony, if any, of a Unit shall be contained in
boxes of wood, lined with metal or other materials impervious to dampness and
standing on supports at least two inches from the terrace or balcony surface, and, if
adjoining a wall, at least three inches from such wall. Suitable weep holes shall be
provided in the boxes to draw off water. The Owner of such Unit shall be responsible
for maintaining the containers in good condition, and shall pay the cost of any repa1rs
rendered necessary, or damage caused, by such plantings.

SECTION 13. No Unit Owner shall engage any employee of the Condominium or the
Managing Agent for any private business of the Unit Owner without the prior written
consent of the Board of Managers

SECTION 14. The agents of the Board of Managers, and any contractor or workman
authorized by them, may enter any Unit at any reasonable hour of the day for any
purpose permitted under the terms of the Declaration, By-Laws, or Rules and
Regulations of the Condominium.

SECTION 15. All damage to the Building or Common Elements caused by the moving
or carrying of any article therein shall be paid by the Unit Owner responsible for the

presence of such article.

SECTION 16. The Condominium has adopted the Smoking Policy attached hereto and
made a part hereof.
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Sméking Pélicy |

GBT 31 DRIVE CONDOMINIUM
11-28 31st Drive v
~ Long Island City, N.Y. 11106

Introduction -

GBT 31 Drive Condominium is committed to complying with all State, Federal and
- Local laws and regulations. Therefore, as required by Local Law #147/2017, approved
on August 28, 2017, the Condominium has adopted the following Smoking Policy that
shall apply to all Unit Owners, fanuly members of Unit Owners, employees of Unit
Owners, any invitees of Unit Owners and any other persons on the premises of 11-28
31st Drive, Long Island C1ty NY.,, and hereby discloses this Smoking Policy as required
by law. .

Smoking Policy

The definition of “smoking” is contained in the original Smoke Free Air Act (Title 17,
Chapter 5 of the NYC Administrative Code) and is as follows: “Smoking means
inhaling, exhaling, burning or carrying any lighted, cigar, cigarette, pipe, or any form of
lighted object or device which contains tobacco”. The Code was amended to address
electronic cigarettes. Thus, the provisions of the Code that contain prohibitions use the
phrase “smoking and using electronic cigarettes”. We adopted this phrase in the policy.

“Smoking shall be prohibited everywhere in the Building (other than the individual
Units, Terraces and Balconies) including, but not limited to, all indoor and outdoor
common areas of the Building, elevators, stairwells, common corridors/hallways,
lobbies, and within 25 feet of the Building entrance. No Unit Owner shall smoke, or
permit smoking by any occupant, agent, tenant, invitee, guest, friend, or family member
anywhere smoking is prohibited in the Building nor shall any of the foregoing make or
permit to be made smoke or noxious or offensive odors to escape from a Unit (or any
limited common element thereof) into the Building or into other Units (or limited
common areas thereof) at the Building.

- “Smoke” or “smoking” shall deemed to include carrying, burning, or otherwise
handling or controlling any lit or smoldering product or item including those
containing tobacco, cloves, or marijuana, including but not limited to cigarettes, cigars,
pipes, e-cigarettes or vaping apparatus.
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If you smoke or allow others to smoke in your Unit, you are responsible for ensuring
that the smoke does not affect your neighbors or infiltrate any other part of the Building
or other Units. Unit Owners should be pro-active and take steps to mitigate the
possibility of second hand smoke becoming a problem. If a Unit Owner fails to do so
and the Board or managing agent receives a complaint about smoke emanating from a
Unit, the Unit Owner will be notified and required to immediately address the problem,
at his or her sole cost and expense, in a manner directed by the Board in its sole

discretion.
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CERTIFICATION OF SPONSOR AND SPONSOR'S
PRINCIPALS PURSUANT TO SECTION 20.4 (b) OF
THE REGULATIONS ISSUED PURSUANT TO
GENERAL BUSINESS LAW, ARTICLE 23-A, AS AMENDED.

New York State Department of Law |
28 Liberty Street, 21st Fl.
New York, New York 10005

Atin: Real Estate Financing Bureau

Re: 11-28 31st Drive, Lone Island City, N.Y. 11106

We are the Sponsor and the principals of the Sponsor of the Condominium

Offering Plan for the captioned property. We understand that we have primary
responsibility for compliance with the provisions of Article 23-A of the General
Business Law, the regulations promulgated by the Attorney General in Part 20 and such
other laws and regulations as may be applicable.

We have read the entire Offering Plan. We have investigated the facts set

forth in the Offering Plan and the underlying facts. We have exercised due diligence to
form a basis for this Certification. We jointly and severally certify that the Offering Plan
does, and that documents submitted hereafter by us which amend or supplement the
Offering Plan will:

(1)

2)

G)
S
®)

(6)

Set forth the detailed terms of the transaction and be complete, current and
accurate.

. Afford potential investors, purchasers and participants an adequate basis upon

which to found their judgment.
Not omit any material fact.
Not contain any untrue statement of a material fact.

Not contain any fraud, deception, concealment suppression, false pretense or
fictitious or pretended purchase or sale.

Not contain any promise or representation as to the future which is beyond
reasonable expectation or unwarranted by existing circumstances.
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(7) Not contain any representation or statement which is false, where we: (a) knew the
truth; (b) with reasonable effort could have known the truth; (c) made no
reasonable effort to ascertain the truth; or (d) did not have knowledge concerning
the representations or statements 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.

SPONSOR: GBT REAL ESTATELLC
By A co7le M},
orge Maﬂ Member
PRINCIPALS OF SPONSOR:

6/&’77/ ey

Gé)rge Mn Ind1v1dua11y

ok checy

Blanda Chung, Ind1v1jdually

SWOZ“II to before me this
[ Z7A __day of December, 2018

=

Notary Public

Arithony P. €olombini
Notary Public, State of New York
No. 02C04688147
Qualified in Westchester County
Commission Expires 06/30/2019



CERTIFICATION OF SPONSOR'S ENGINEER OR
ARCHITECT PURSUANT TO SECTION 20.4(C)
OF THE REGULATIONS ISSUED PURSUANT TO
GENERAL BUSINESS LAW, ARTICLE 23-A,
AS AMENDED.

New York State Department of Law
28 Liberty Street, 21st F1.
New York, New York 10005

Attn: Real Estate Financing Bureau

Re: 11-28 31st Drive, Long Island City, N.Y.

The Sponsor of the Offering Plan for condominium ownership of the
captioned property retained me to prepare a report describing the construction of the
Property (the "Report"). I examined the building plans and specifications that were
prepared by me, on behalf of TLI Architect, PLLC dated July 17, 2017, and prepared the
Report dated June 27, 2019, a copy of which is intended to be incorporated into the
Oftering Plan so that prospective purchasers may rely on the Report.

I am a licensed architect in the State in which the Property is located.

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

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:

1.  Sets forth in narrative form the description and/or physical condition of the entire
Property as it will exist upon completion of construction, provided that
construction is in accordance with the plans and specifications that I examined;

2. Inmy 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
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construction, provided that construction 1s in accordance with the plans and

.spec1f1cat10ns that I examined; L .

Does not omit any material fact;

Does not contain any untrue statement of a niaterial fact;

Does not contain any fraud, deception, conce,alment or suppression;

Does not contain any promise or representahon as to the future which is beyond
reasonable expectation or unwarranted by existing circumstances;

Does not contain any representation or statéement which is false, where I: (i) knew
the truth; (ii) with reasonable effort could have known the truth; (iii) made no
reasonable effort to ascertain the truth, or (iv) did not have knowledge concerning
the representations or statements made.

I further certify that I am not owned or controlled by and have no beneficial

interest in the Sponsor and that my compensation for preparing this Report is not
contingent on the conversion of the Property to a condominium or on the profitability
or price of the offering. This statement is not mtended as a guarantee or warranty of the
phy51ca1 condition of the Property. :

This certification is made under penalty of perjury. I understand that

violations are subject to the civil and criminal penalties of the General Business Law and

Penal Law.
TLI ARCHITECR.PLLC
e, P ~
TimotHy Li, R.A., AIA/NCARB
" Principal - il
Sworn to before me this
03

day of I/ 2019

= N EUGENIO § PUY
W " Motary Public - State of New York
) NO. 01PUB30ZA412Z

County {
3 uahﬁed in Kings 3
Notary Pub% : My Cocrlnmrsswn Explres Ma\l 5. 207-7- -
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' CERTIFICATION BY EXPERT ON ADEQUACY OF BUDGET
' PURSUANT TOSECTION 204 (d)OF =
. THE REGULATIONS ISSUED. PURSUANT TO
GENERAL BUSINESS LAW, ARTICLE 23-A, AS AMENDED.

Ne ew York State Department of Law
28 Liberty Street, 21stFl.
New York, New York 10005 .

Attn‘ Real Estate FinancingBureau

Re: 11-28 31st Dnve, Long Island Cltv, N Y

- The Sponsor of the Condormmum Offering Plan for the captmned property
retained our firm to review Schedules B and B-1, containing projections of income and
expense for the first year of condominium: -operation. We have served as the managing
agent for buildings similar to’ the building being ¢ converted in this Plan for, over
20 years. Among the buﬂdmgs managed by us are 60 Henry. Street, New York, NY,,
46 Henry Street, New York, N.Y. and 87-89 Elizabeth Street, New York, NUY. The
principal of our firm has been engaged in the management and development of real
estate for over 20 years and is a, hcensed real estatebroker. - .

We understand that we are respons1b1e for complying with Article 23-A of
the General Business Law and the regulations promulgated by the Department of Law
in Part 20 msofar as they are applicable to Schedules BandB-1. - . . o

We have reviewed the Schedules and mvestlgated the facts set forth in the
Schedules and the facts underlying it with due d111gence in order to form a basis for this
- certification. We have also relied on our experience in ‘managing buﬂdmgs

We certify that the pro]ectlons in Schedules B and B-1-appear reasonable and
adequate under existing circumstances and the projected income appears to be
sufficient to meet the anticipated operating expenses for the first year of condominium

operation.

We certify that the Schedules:
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Set forth in detail the pro]ected mcome and expenses for the ﬁrst year of
condominium operation. :

Afford potential investors, purchasers and partlapants an adequate ba51s upon

which ‘to" found their ]udgment concermng the flrst year of condomnuum ‘

operation.

Do n(_)t omit any. material fact.

Do not contain any rintrue staten.\enAt.' ofa materiai_ fact.

Do not contain any fraud, d‘ecepti.orl,.corrc'ealmeht or suppression. | 4

Do not contain any promise or representation as to the futire which is beyond
reasonable expectation or unwarrahted by existing circumstances.

'Do'not contain any representatlon of staternent which is false, Where we: (a) knew |
the truth; (b) with reasonable effort could have known the truth; (c) made no’

reasonable effort to ascertain the truth; or (d) did not have knowledge concermng
the represen’catlons or statements made. :

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

understand that a copy of this certification is intended to be incorporated into the
Offering Plan. This statement is-not intended as.a guarantee or warranty of the income
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 v101at10ns are subject to the civil and cnmmal penalhes of

the General Business Law and Penal Law.

' NEW GOLDEN AGE REALTY INC.
By . %"
Deh Lui, President

YUE HE

-Sworn to. before me this

day of December, 2018

. . Notary Public, State of New York o
NO. 02ZHE6326877 Lo
. Qualified in Queens County
. v Certificate Filed jn New York County -

Notary Public

Commission Expires June 29, 204

SN N Y



INTERIM USE AND OCCUP_ANCY AGREEMENT -

AGREEMENT made as of the day of 2019 between
GBT REAL ESTATE LLC, a New York Timited liability company with offices at
57 Allen Street, New York, N.Y. 10002 (the "Seller") and.
(the "Purchaser"),

WHEREAS, the Seller and the Purchaser have entered into a Purchase
Agreement dated (the “Purchase Agreement”) for the sale by Seller
to Purchaser of Unit , 11-28 31st Drive, Long Island City, N.Y. (the "Unit"); and

WHEREAS, the parties wish to provide for the interim use and occupancy of
the Unit by the Purchaser until the closing of the sale;

NOW, THEREFORE, in consideration of the mutual covenants hereinafter
contained and for other valuable consideration, the parties agree as follows:

1. The parties agree that the Purchaser may use and occupy the Unit
commencing as hereinafter provided. The Purchaser acknowledges
that he or she shall not be deemed to be a "tenant" of the Seller and that this is not a
Landlord/Tenant relationship.

2. This Agreement shall run from the date hereof and end on the closing
of title to the Unit, unless sooner terminated as provided herein.

3. The Purchaser will pay the Seller a use and occupancy charge at the
rate of $ per month, payable on the 1st day of each month. Purchaser shall
be responsible for his or her own utilities. The use and occupancy charge will be pro-
rated as of the date of the closing of title to the Unit.

4. Any default by the Purchaser under the Purchase Agreement shall be
deemed to be a default under this Agreement and any default under this Agreement by
the Purchaser shall be deemed to be a default under the Purchase Agreement.

5. Notwithstanding anything herein to the contrary, before the Seller
may utilize the default under this Agreement to declare a default under the Purchase
Agreement, the Seller must either obtain an order of eviction or other judgment or
order from a court or agency of competent jurisdiction against the Purchaser unless the
Purchaser has vacated the Unit.
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6. After a default under the Purchase Agreement or rescission 6f the
Purchase Agreement by the Purchaser, the Purchaser will have thirty (30) days to vacate
the Unit. Purchaser must leave the Unit in a broom clean condition. ’

7. Purchaser shall be responsible for any damages caused by Purchaser;
or by Purchaser’s agents or invitees, to the Unit. Purchaser shall perform a punchllst
at the time of delivery of possession.

8. A copy of the Condominium’s Smoking Policy is attached hereto and -
made a part hereof.

IN WITNESS WHEREOF, the part1es have executed this Agreement as of the
date first above written. :

GBT REAL ESTATE LLC

By




Smoking Policy

GBT 31 DRIVE CONDOMINIUM
11-28 31st Drive
Long Island City, N.Y. 11106

Introduction

GBT 31 Drive Condominium is committed to complying with all State, Federal and
Local laws and regulations. Therefore, as required by Local Law #147/2017, approved
on August 28, 2017, thé Condominium has adopted the following Smoking Policy that -
shall apply to all Unit Owners, family members of Unit Owners, employees of Unit
Owners, any invitees of Unit Owners and any other persons on the premises of
11-28 31st Drive, Long Island City, N.Y., and hereby discloses this Smoking Policy as
required by law.

Smoking Policy

The definition of “smoking” is contained in the original Smoke Free Air Act (Title 17,
Chapter 5 of the NYC Administrative Code) and is as follows: “Smoking means
inhaling, exhaling, burning or carrying any lighted, cigar, cigarette, pipe, or any form of
lighted object or device which contains tobacco”. The Code was amended to address
electronic cigarettes. Thus, the provisions of the Code that contain prohibitions use the
phrase “smoking and using electronic cigarettes”. We adopted this phrase in the policy.

“Smoking shall be prohibited everywhere in the Building (other than the individual
Units, Terraces and Balconies) including, but not limited to, all indoor and outdoor
common areas of the Building, elevators, stairwells, common corridors/hallways,
lobbies, and within 25 feet of the Building entrance. No Unit Owner shall smoke, or
permit smoking by any occupant, agent, tenant, invitee, guest, friend, or family member
anywhere smoking is prohibited in the Building nor shall any of the foregoing make or
permit to be made smoke or noxious or offensive odors to escape from a Unit (or any
limited common element thereof) into the Building or into other Units (or limited
common areas thereof) at the Building.

“Smoke” or “smoking” shall deemed to include carrying, burning, or otherwise
handling or controlling any lit or smoldering product or item including those
containing tobacco, cloves, or marijuana, including but not limited to cigarettes, cigars,
pipes, e-cigarettes or vaping apparatus.



If you smoke or allow others to smoke in your Unit, you are responsible for ensuring
that the smoke does not affect your neighbors or infiltrate any other part of the Building
or other Units. Unit Owners should be pro-active and take steps to mitigate the
possibility of second hand smoke becoming a problem. If a Unit Owner fails to do so
and the Board or managing agent receives a complaint about smoke emanating from a
Unit, the Unit Owner will be notified and required to immediately address the problem,
at his or her sole cost and expense, in a manner directed by the Board in its sole
discretion.



-~ NYSDEC BROWNFIELD CLEANUP PROGRAM (BCP)

CERTIFICATE OF COMPLETION

CERTIFICATE HOLDER(S):

Name Address
GBT Real Estate LLC 1083 Maple Lane, New Hyde Park, NY 11040
BROWNFIELD CLEANUP AGREEMENT:

Application Approval: 4/30/14 Agreement Execution: 6/2/14 Agreement Index No.:C241159-04-14

Application Approval Amendment: 3/27/17 Agreement Execution Amendment: 3/27/17

SITE INFORMATION:
Site No.: C241159 Site Name: 11-28 31st Drive
Site Owner:  GBT Real Estate LLC
Street Address: 11-28 31st Drive
Municipality: Queens County: Queens DEC Region: 2
Site Size: 0.055 Acres
Tax Map Identification Number(s):  4-502-22
Percentage of site located in an EnZone: (0-49%

A description of the property subject to this Certificate is attached as Exhibit A and a site survey is attached as
Exhibit B.

CERTIFICATE ISSUANCE ’ ,
This Certificate of Completion, hereinafter referred to as the “Certificate,” is issued pursuant to Article 27, Title 14 of

the New York State Environmental Conservation Law (“ECL™}.

This Certificate has been issued upon satisfaction of the Commissioner, following review by the Department of
the final engineering report and data submitted pursuant to the Brownfield Site Cleanup Agreement, as well as any
other relevant information regarding the Site, that the applicable remediation requirements set forth in the ECL have
been or will be achieved in accordance with the time frames, if any, established in the remedial work plan.

The remedial program for the Site has achieved a cleanup level that would be consistent with the following
categories of uses (actual site use is subject to local zoning requirements):

Alowable Uses under the BCP: Restricted-Residential, Commercial, and Industrial
Cleanup Track: Track 2: Restricted use with generic soil cleanup objectives

Tax Credit Provisions for Entities Taxable Under Article 9, 9-A, 32, and 33:
Site Preparation and On-Site Groundwater Remediation Credit Component Rate is 40 %.
Tangible Property Credit Component Rate is 12 %.

Tax Credit Provisions for Entities Taxable Under Article 22 & S Corporations:
Site Preparation and On-Site Groundwater Remediation Credit Component Rate is 40 %.
Tangible Property Credit Component Rate is 10 %. :
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L
The Remedial Program includes use restrictions or reliance on the long-term employment of institutional or
engineering controls which are contained in the approved Site Management Plan and an Environmental Easement
granted pursuant to ECL Article 71, Title 36 which has been duly recorded in the Recording Office for Queens County
as 2016000278636, i

LIABILITY LIMITATION

Upon issuance of this Certificate of Completion, and subject to the terms and conditions set forth herein, the
Certificate holder(s) shall be entitled to the liability limitation provided in ECL Section 27-1421. The Hability
limitation shall run with the land, extending to the Certificate holder’s successors or assigns through acquisition of
title to the Site and to a person who develops or otherwise occupies the Site, subject to certain limitations as set forth
in ECL Section 27-1421. The liability limitation shall be subject to all rights reserved to the State bv ECL Section
27-1421.2 and any other applicable provision of law,

CERTIFICATE TRANSFERABILITY
This Certificate may be transferred to the Certificate nolder’s successors or assigns upon transfer or sale of the
Stte as provided by ECL Section 27-1419.5 and 6NYCRR Part 375-1.9, :

CERTIFICATE MODIFICATION/REVOCATION ' ‘

This Certificate of Completion may be modified or revoked by the Commissioner following notice and an
opportunity for a hearing in accordance with ECL Section 37—?419 and SNYCRR Part 375-1.9{e) upon a finding
that:

(1) either the Applicant or the Applicant’s successors or assigns have fa;ied to compty with the terms and
conditions of the Brownfield Site Cleanup Agreement;

{2) the Applicant made a misrepresentation of a material fact tending to demonstrate that it was qualified as a.
Volunteer;

(3) either the Applicant or the Applicant’s successors or assigns made a misrepresentation of a material fact
tending to demonstrate that the cleanup levels identified in the Brownfield Site Cleanup Asz:feement were reached;

(4) there is good cause for such modification or revocation;

(5) either the Applicant or the Applicant’s successors or assigns failed to manage the controls or monitoring in
full compliance with the terms of the remedial program;

(6} the terms and conditions of the environmental easement have been mt:entzonaﬁy violated or found to be not
protective or enforceable.

The Certificate holder(s) (including its successors orassigns) shall have thirty (30) days within which to cure
any deficiency or to seek a hearing. If the deficiency is not cured or a request for a hearing is not received within such
30-day period, the Certificate shall be deemed modified or vacated on the 31st day after the Department’s notice.

Basil Seggos
Commissioner
New York State Department of Environmental Conservation

By: /zf;éwa,é/ Date: "'/2—0;’:8

Michael J. Ryan, P.E., Director
Division of Environmental Remediation
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NYC DEPARTMENT OF FINANCE
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This page is part of the instrument. The City L |
Register will rely on the information provided
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this instrument. The information on this page
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of any conflict with the rest of the document. 20160 203 0050300 1 OO3EDEA8
RECORDING AND ENDORSEMENT COVER PAGE PAGE 1 OF 10
Document ID: 2016080300503001 Document Date: 07-26-2016 Preparation Date: 08-10-2016

Document Type: EASEMENT
Document Page Count: 9

PRESENTER: RETURN TO:
THE LAW OFFICE OF JOSEPH YAU, PLLC THE LAW OFFICE OF JOSEPH YAU, PLLC
139 CENTRE ST STE 816 139 CENTRE ST STE 816
NEW YORK, NY 10013 NEW YORK, NY 10013
347-788-8304 347-788-8304
PROPERTY DATA
Borough Block Lot Unit Address
QUEENS 502 22  Entire Lot 1128 31STDR

Property Type: INDUSTRIAL BUILDING Easement

CROSS REFERENCE DATA
CRFN or  DocumentID " or Year Reel Page or File Number
PARTIES
GRANTOR/SELLER: GRANTEE/BUYER:
GBT REAL ESTATELLC : NYS DEPT OF ENVIRONMENTAL CONSERVATION
1083 MAPLE LN 625 BROADWAY
NEW HYDE PARK, NY 11040 ALBANY, NY 12233
FEES AND TAXES
Mortgage : Filing Fee:
Mortgage Amount: $ 0.00 $ 100.00
Taxable Mortgage Amount: | § 0.00 NYC Real Property Transfer Tax:
Exemption: : $ 0.00
TAXES: County (Basic): $ 0.00 NYS Real Estate Transfer Tax:
City (Additional): | $ 0.00 $ 0.00
Spec (Additional): | $ 0.00 RECORDED OR FILED IN THE OFFICE
el 3 0.00 #7575, OF THE CITY REGISTER OF THE
NYé'T e S 0.00 S, CITY OF NEW YORK
AT g g-gg 5. . Recorded/Filed 08122016 10:48
: - City Register File No.(CRFN):
TOTAL: $ 0.00 2016000278636
Recording Fee: $ 82.00 .
Affidavit Fee: 3 0.00 {.' :
City Register Official Signature
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¢+ County: Queens Site No: C241159 Brownfield Cleanup Agreement Index : C241159-04-14

ENVIRONMENTAL EASEMENT GRANTED PURSUANT TO ARTICLE 71, TITLE 36
OF THE NEW YORK STATE ENVIRONMENTAL CONSERVATION LAW

o5&

THIS INDENTURE made this ?é fhday of Tt 20t between

- Owner(s) GBT Real Estate LLC, having an office at 1083 Map}e{,ane, New Hyde Park, New York
11040, County of Nassau, State of New York (the "Grantor"), and The People of the State of New
York (the "Grantee."), acting through their Commissioner of the Department of Environmental
Conservation (the "Commissioner”, or "NYSDEC" or "Department” as the context requires) with
its headguarters located at 625 Broadway, Albany, New York 12233,

WHEREAS, the Legislature of the State of New York has declared that it is in the public
interest to encourage the remediation of abandoned and likely contaminated properties ("sites")
that threaten the health and vitality of the communities they burden while at the same time ensuring
the protection of public health and the environment; and

- WHEREAS, the Legislature of the State of New York has declared that it is in the public
interest to establish within the Department a statutory environmental remediation program that
includes the use of Environmental Easements as an enforceable means of ensuring the performance
of operation, maintenance, and/or monitoring requirements and the restriction of future uses of the
land, when an environmental remediation project leaves residual contamination at levels that have
been determined to be safe for a specific use, but not all uses, or which includes engineered
structures that must be maintained or protected against damage to perform properly and be
effective, or which requires groundwater use or soil management restrictions; and

WHEREAS, the Legislature of the State of New York has declared that Environmental
Easement shall mean an interest in real property, created under and subject to the provisions of
Article 71, Title 36 of the New York State Environmental Conservation Law ("ECL") which
contains a use restriction and/or a prohibition on the use of land in a manner inconsistent with
engineering controls which are intended to ensure the long term effectiveness of a site remedial
program or eliminate potential exposure pathways to-hazardous waste or petroleum; and

WHEREAS, Grantor, is the owner of real property located at the address of 11-28 31st
Drive in the City of New York, County of Queens and State of New York, known and designated
on the tax map of the New York City Department of Finance as tax map parcel number: Block 502
Lot 22, being the same as that property conveyed to Grantor by deed dated February 7, 2014 and
recorded in the City Register of the City of New York as CRFN # 20140000061160. The property
subject to this Environmental Easement (the "Controlled Property") comprises approximately
0.055 +/- acres, and is hereinafter more fully described in the Land Title Survey dated May 25,
2016 prepared by Vincent J. Dicce, L.S. of Boro Land Surveying, P.C., which will be attached to

the Site Management Plan. The Controlled Property description is set forth in and attached hereto
as Schedule A; and

WHEREAS, the Department accepts this Environmental Easement in order to ensure the
protection of public health and the environment and to achieve the requirements for remediation
established for the Controlled Property until such time as this Environmental Easement is

Environmental Easement Page 1



: County: Queens Site No: C241159 Brownfield Cleanup Agreement Index : C241159-04-14

extinguished pursuant to ECL Article 71, Title 36; and

NOW THEREFORE, in consideration of the mutual covenants contained herein and the
terms and conditions of Brownfield Cleanup Agreement Index Number: C241159-04-14, Grantor
conveys to Grantee a permanent Environmental Easement pursuant to ECL Article 71, Title 36 in,
on, over, under, and upon the Controlled Property as more fully described herein ("Environmental
Easement")

1. oses. Grantor and Grantee acknowledge that the Purposes of this Environmental
Easement are: to convey to Grantee real property rights and interests that will run with the land in
perpetuity in order to provide an effective and enforceable means of encouraging the reuse and
redevelopment of this Controlled Property at a level that has been determined to be safe for a
specific use while ensuring the performance of operation, maintenance, and/or monitoring
requirements; and to ensure the restnctlon of future uses of the land that are inconsistent with the
above-stated purpose.

2. Institutional and Engineering Controls. The controls and requirements listed in the
Department approved Site Management Plan ("SMP") including any and all Department approved
amendiments to the SMP are incorporated into and made part of this Environmental Easement.
These controls and requirements apply to the use of the Controlled Property, run with the land, are
binding on the Grantor and the Grantor's successors and assigns, and are enforceable in law or
equity against any owner of the Controlled Property, any lessees and any person using the
Controlled Property.

A, ) The Controlled Property may be used for:

Restricted Residential as described in 6 NYCRR Part 375-1.8(g)(2)(ii),
Commercial as described ir 6 NYCRR Part 375-1.8(g)(2)(iii) and Indusirial
as described in 6 NYCRR Part 375-1.8(g)(2)(iv)

(2)  All Engineering Confrols must be operated and maintained as specified in
the Site Management Plan (SMP);

(3  All Engineering Controls must be inspected at a frequency and in a
manner defined in the SMP;

(4)  The use of groundwater underlying the property is prohibited without
necessary water quality treatment as determined by the NYSDOH or the New York City
Department of Health and Mental Hygiene to render it safe for use as drinking water or for

industrial purposes, and the user must first notify and obtain written approval to do so from the
Department; '

®) Groundwater and other environmental or public health monitoring must be
performed as defined in the SMP;

(6)  Data and information pertinent to Site Management of the Controlled
Property must be reported at the frequency and in a manner defined in the SMP;
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. County: Queens Site No: C241159 Brownfield Cleanup Agreement Index : C241159-04-14 -

(7)  All future activities on the property that will disturb remaining
contaminated material must be conducted in accordance with the SMP;

®) Monitoring to assess the performance and effectiveness of the remedy must
be performed as defined in the SMP;

(9)  Operation, maintenance, monitoring, inspection, and reporting of any
mechanical or physical components of the remedy shall be performed as defined in the SMP;

(10)  Access to the site must be provided to agents, employees or other
representatives of the State of New York with reasonable prior notice to the property owner to
assure compliance with the restrictions identified by this Environmental Easement.

B. The Controlled Property shall not be used for Residential purposes as defined in
6NYCRR 375-1.8(g)(2)(3), and the above-stated engineering controls may not be discontinued
without an amendment or extinguishment of this Environmental Easement.

C. The SMP describes obligations that the Grantor assumes on behalf of Grantor, its
successors and assigns. The Grantor's assumption of the obligations contained in the SMP which
may include sampling, monitoring, and/or operating a treatment system, and providing certified
reports to the NYSDEC, is and remains a fundamental element of the Department's determination
that the Controlled Property is safe for a specific use, but not all uses. The SMP may be modified
in accordance with the Department’s statutory and regulatory authority. The Grantor and all
successors and assigns, assume the burden of complying with the SMP and obtaining an up-to-
date version of the SMP from:

Site Control Section

Division of Environmental Remediation
NYSDEC

625 Broadway

Albany, New York 12233

Phone: (518) 402-9553

D. Grantor must provide all persons who acquire any interest in the Controlled
Property a true and complete copy of the SMP that the Department approves for the Controlled
Property and all Department-approved amendments to that SMP.

. _E. Grantor covenants and agrees that until such time as the Environmental Easement
1s extinguished in accordance with the requirements of ECL Article 71, Title 36 of the ECL, the

property deed and all subsequent instruments of conveyance relating to the Controlled Property
shall state in at least fifteen-point bold-faced type:

~ This property is subject to an Environmental Easement held

by the New York State Department of Environmental Conservation
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County: Queens Site No: C241159 Brownfield Cleanup Agreement Index : C241159-04-14

pursuant to Title 36 of Article 71 of the Environmental Conservation

Law.

F. Grantor covenants and agrees that this Environmental Easement shall be
incorporated in full or by reference in any leases, licenses, or other instruments granting a right to
use the Controlled Property.

G.  Grantor covenants and agrees that it shall, at such time as NYSDEC may require,
submit to NYSDEC a written statement by an expert the NYSDEC may find acceptable certifying
under penalty of perjury, in such form and manner as the Department may require, that:

(1) theinspection of the site to confirm the effectiveness of the institutional and
engineering controls required by the remedial program was performed under the direction of the
individual set forth at 6 NYCRR Part 375-1.8(h)(3).

(2)  the institutional controls and/or engineering controls employed at such site:

@) are in-place;

(i)  are unchanged from the previous certification, or that any identified
changes to the controls employed were approved b the NYSDEC and that all controls are in the
Department-approved format; and

(1ii)  that nothing has occurred that would impair the ability of such
control to protect the public health and environment;

(3)  the owner will continue to allow access to such real property to evaluate the
continued maintenance of such controls;

)] nothing has occurred that would constifute a violation or failure to comply
with any site management plan for such controls;

) the report and all attachments were prepared under the direction of, and
reviewed by, the party making the certification;

, (6) to the best of histher knowledge and belief, the work and conclusions
described in this certification are in accordance with the requirements of the site remedial program,
and generally accepted engineering practices; and

(7)  the information presented is accurate and complete.

3. Right to Enter and Inspect. Grantee, its agents, employees, or other representatives of the

State may enter and inspect the Controlled Property in a reasonable manner and at reasonable times
to assure compliance with the above-stated restrictions.

4. Reserved Grantor's Rights. Grantor reserves for itself, its assigns, representatives, and
successors in interest with respect to the Property, all rights as fee owner of the Property, including:

A. Use of the Controlled Property for all purposes not inconsistent with, or limited by
the terms of this Environmental Easement;

B. The right to give, sell, assign, or otherwise transfer part or all of the underlying fee
interest to the Controlled Property, subject and subordinate to this Environmental Easement;
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County: Queens Site No: C241159 Brownfield Cleanup Agreement Index : C241159-04-14

5. Enforcement

A. This Environmental Easement is enforceable in law or equity in perpetuity by
Grantor, Grantee, or any affected local government, as defined in ECL Section 71-3603, against
the owner of the Property, any lessees, and any person using the land. Enforcement shall not be
defeated because of any subsequent adverse possession, laches, estoppel, or waiver. It is not a
defense in any action to enforce this Environmental Easement that: it is not appurtenant to an
interest in real property; it is not of a character that has been recognized traditionally at common
law; it imposes a negative burden; it imposes affirmative obligations upon the owner of any interest
in the burdened property; the benefit does not touch or concern real property; there is no privity of
estate or of contract; or it imposes an unreasonable restraint on alienation.

B. If any person violates this Environmental Easement, the Grantee may revoke the
Certificate of Completion with respect to the Controlled Property.

C. Grantee shall notify Grantor of a breach or suspected breach of any of the terms of
this Environmental Easement. Such notice shall set forth how Grantor can cure such breach or
suspected breach and give Grantor a reasonable amount of time from the date of receipt of notice
in which to cure. At the expiration of such period of time to cure, or any extensions granted by
Grantee, the Grantee shall notify Grantor of any failure to adequately cure the breach or suspected
breach, and Grantee may take any other appropriate action reasonably necessary to remedy any
breach of this Environmental Easement, including the commencement of any proceedings in
accordance with applicable law.

D. The failure of Grantee to enforce any of the terms contained herein shall not be
deemed a waiver of any such term nor bar any enforcement rights.

6. Notice. Whenever notice to the Grantee (other than the annual certification) or approval
from the Grantee is required, the Party providing such notice or seeking such approval shall
identify the Controlled Property by referencing the following information:

County, NYSDEC Site Number, NYSDEC Brownfield Cleanup Agreement, State Assistance
Contract or Order Number, and the County tax map number or the Liber and Page or computerized
system identification number.

Parties shall address correspondence to: Site Number: C241159
Office of General Counsel
NYSDEC
625 Broadway
Albany New York 12233-5500

With a copy to: Site Control Section
Division of Environmental Remediation
NYSDEC
625 Broadway
Albany, NY 12233

All notices and correspondence shall be delivered by hand, by registered mail or by Certified mail
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County: Queens Site No: C241159 Brownfield Cleanup Agreement Index : C241159-04-14

and return receipt requested. The Parties may provide for other means of receiving and
communicating notices and responses to requests for approval.

7. Recordation. Grantor shall record this instrument, within thirty (30) days of execution of
this instrument by the Commissioner or her/his authorized representative in the office of the
recording officer for the county or counties where the Property is situated in the manner prescribed
by Article 9 of the Real Property Law.

8. Amendment. Any amendment to this Environmental Easement may only be executed by
the Commissioner of the New York State Department of Environmental Conservation or the
Commissioner’s Designee, and filed with the office of the recording officer for the county or
counties where the Property is situated in the manner prescribed by Article 9 of the Real Property
Law.

9. Extinguishment. This Environmental Easement may be extinguished only by a release by
the Commissioner of the New York State Department of Environmental Conservation, or the
Commissioner’s Designee, and filed with the office of the recording officer for the county or
counties where the Property is situated in the manner prescribed by Article 9 of the Real Property
Law. ’

10.  Joint Obligation. If there are two or more parties identified as Grantor herein, the
obligations imposed by this instrument upon them shall be joint and several.

Remainder of Page Intentionally Left Blank
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. County: Queens Site No: C241159 Brownfield Cleanup Agreement Index : C241159-04-14

IN WITNESS WHEREOQF, Grantor has caused this instrument to be signed in its name.

GBT Real Estate LLC:
By: é W? (, % /2,
/ 4 ,
Print Name: Q@m&. ‘\W\
J .
Title: _oneember Date: 7!?51[2'\(0

Grantor's Acknowledgment

STATE OF NEW YORK )

COUNTY OF ’\N‘(’k gSS: .
On the 26“\ day"ﬂt;\ A‘&a , in the year 20\“_’__, before me, the undersigned,

personally appeared {(Festoe , personally known to me or proved to me on the basis
of satisfactory evidence & be the individual(s) whose name 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.

. 0)

No. 02YA518gg
Quaiified in Kings ngnty

ion Expiras May 5, 2029

Notary P@Hk'éa)e of New York Moty b

Commiss;
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. County: Queens Site No: C241159 Brownfield Cleanup Agreement Index : C241159-04-14

THIS ENVIRONMENTAL EASEMENT IS HEREBY ACCEPTED BY THE
PEOPLE OF THE STATE OF NEW YORK, Acting By and Through the Department of
Environmental Conservation as Designee of the Commissioner,

By:
. ¥4hick, Director
DiviSion of Environmental Remediation
Grantee's Acknowledgment

STATE OF NEW YORK )
) ss:
COUNTY OF ALBANY )

On the % lo-lb’day of \J J ii , in the year ZOi_tf before me, the undersigned,
personally appeared Robert W. Schick, personally known to me or proved to me on the basis of
satisfactory evidence to be the individual(s) whose name is (are) subscribed to the within
instrument gnd acknowledged to me that he/she/ executed the same in his/her/ capacity as Designee
of the Coffimissioner ¢Fihe State of New York Department of Environmenta] Conservation, and
sinstrument, the individual, or the person upon behalf of which the

v,

ew York

1/

x4

David J. Chiusano
Notary Public, Siate of New York
) . No. 01CH5032146
’Quair_f{ed in Schenectady Count
Commission Expires August 22, 20
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o
3

SCHEDULE “A” PROPERTY DESCRIPTION

Legal Description of the Easement Area

ALL that certain plot, piece or parcel of land with the buildings or improvements thereon,
erected, situate, lying and being in the Astoria, Long Island City, in the Borough and County of
Queens, City and State of New York, being more particularly bounded and described as follows:

BEGINNING at a point on the southerly side of 31st Drive, distant 175 feet westerly from the
corner formed by the intersection of the southerly side of 31st Drive with the westerly side of
12th Street;

RUNNING THENCE southerly at right angles to 31st Drive, 95 feet 11-3/8ths inches to the
southerly side of the land on the map hereinafter mentioned and to the land now or formerly of
Robert Moore;

THENCE westerly along the said land and along the southerly line of said lot, 25 feet % inch to
the westerly side of said lot on said map;

THENCE northerly along the westerly line of said lot on said map at right angles to 31st Drive,
97 feet 4-3/8ths inches to the southerly side of 31st Drive;

THENCE easterly along the southerly side of 31st Drive, 25 feet to the point or place of
BEGINNING.

Containing approximately 2,416 square feet or 0.055 acres more or less.
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