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SPECIAL RISKS 

The purchase of a Condominium Unit has many significant legal and financial 
consequences. The Attorney General strongly urges you to read this Offering Plan 
carefully and to consult with an attorney before signing a Purchase Agreement. 

1. The Sponsor has the right to maintain a majority of the Board of Managers
of the Condominium "Sponsor Initial Control Period" for a period ending (i) three (3) years 
from date of the closing of the first Residential Unit, or (ii) one hundred and twenty (120) 
days after the closing of seventy-five (75%) percent of all Residential Units in the 
Condominium, whichever is earlier. Thereafter, the Sponsor shall retain the right to 
designate one (1) Member of the Board of Managers until such time as Sponsor no longer 
owns a Residential Unit. During said time, the individual Residential Unit Owners will not 
be able to enforce Sponsor's obligations through the Board of Managers. 
Notwithstanding said fact, Sponsor has the right to voluntarily relinquish a majority of the 
Members of the Board of Managers before the closing of title to the last Residential Unit. 
See Sections XVI and XVII of the Offering Plan. 

2. If Sponsor relinquishes control of the Board of Managers there is no
provision in the By-Laws that requires a majority of the Board of Managers to be owner 
occupants who are unrelated to the Sponsor or its principals. As such, Purchasers for 
their own occupancy may never gain control of the Board of Managers. 
Owner-occupants and non-resident owners, including Sponsor, may have inherent 
conflicts on how the Condominium should be managed as a result of their different 
reasons for purchasing, i.e. purchasing a Residential Unit to live in as opposed to 
purchasing as an investment. See Sections XVI and XVII of the Offering Plan. 

3. If Sponsor does not voluntarily relinquish control of the Board of Managers,
the Sponsor will have the right to retain control over certain expenditures and fiscal 
actions of the Board of Managers of the Condominium for a period ending not more than 
five (5) years after the closing of the first Residential Unit or whenever the unsold 
Residential Units constitute less than twenty-five (25%) percent of the Common Interest, 
whichever is sooner. During this period, the Sponsor will have control of maintenance, 
facilities and services to be provided and will determine the Common Charges to be paid 
by all Unit Owners, including the Sponsor and will also have control over the enforcement 
of the Sponsor's obligations. During this period, Sponsor will have the right to control all 
decisions including but not limited to the determination of Common Expenses, 
management of the Condominium, the hiring and termination of employees of the 
Condominium, placing easements on the property and making improvements to Common 
Elements. Purchasers individually or as a group may take legal or administrative action to 
enforce the Sponsor's obligations to the Condominium. However, they will be unable to 
do so in the name of the Condominium. In addition, the funds utilized for such actions will 
either have to be obtained by a special assessment of all Unit Owners excluding the 
Sponsor or obtained through independent funds of the Unit Owners. In the event the Unit 
Owners are unsuccessful in an action against the Sponsor, Sponsor has the right to 
request that the court or administrative department hearing the action grant the Sponsor 
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reimbursement of legal fees, which would be payable by the Unit Owners, excluding the 
Sponsor. Any provisions that give the Sponsor control over the enforcement of the 
Sponsor's obligations are not lawful. In addition, if there are non-sponsor members of the 
Board of Managers, and there is a vote on whether to sue the Sponsor, the Sponsor's 
Board representatives cannot lawfully vote on that issue. The members of the Board of 
Managers will work in the best interest of the Condominium and its Unit Owners. The 
Sponsor and/or its principals will not engage in "sweetheart" deals. At no time may 
Sponsor exercise veto power over expenses described in Schedule B or over expenses 
required to (i) comply with applicable laws or regulations, (ii) to remedy any notice of 
violation, (iii) to remedy any work order by an insurer, or (iv) remedy a matter regarding 
the health and safety of the occupants of the Building. See Section XVI of the Offering 
Plan and Schedule B. 

4. Sponsor will endeavor in good faith to sell the Residential Units in the
Condominium. However, Sponsor is retaining the unconditional right to rent rather than 
sell the Residential Units, upon consummation of the Pian. Because Sponsor is retaining 
the unconditional right to rent rather than sell the Residential Units, this plan may result in 
the creation of a condominium in which a majority of the Residential Units are not owned 
by owner-occupants or investors who are unrelated to the Sponsor. Due to the fact 
Sponsor is not limiting the conditions under which it will rent rather than sell the 
Residential Units, there is no commitment to sell more Residential Units than the fifteen 
(15%) percent (2 Units) necessary to declare the plan effective and owner-occupants 
may never gain effective control and management of the Condominium. See Section I 
Introduction of Part I of the Plan. 

5. Sponsor may declare the Plan effective by selling a minimum of fifteen
(15%) percent of the Residential Units being offered for sale (2 Units). Even if the Plan is 
declared effective with a minimum number of sales, it is possible that the Sponsor may be 
able to close Residential Units with fewer than the minimum number of sales, if 
Purchasers counted towards effectiveness do not ultimately purchase a Residential Unit. 
Purchasers should note that in the current real estate market, banks and other lenders 
are imposing various restrictions on purchase financing. Such restrictions include 
requiring that a certain percentage of apartments in a building or group of buildings 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 
seventy (70%) percent. 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 ten (10%) percent 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. 

Notwithstanding the fact that not all Purchasers used for purposes of declaring the 
Plan effective may actually close, the Sponsor will re-declare the Plan effective if all 
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Purchase Agreements are either rescinded or terminated prior to the date of first Unit 
Closing, regardless of whether the Condominium Declaration has been recorded. 

See Section XII as to the requirements of declaring the Plan effective. 

6. Sponsor is transferring its statutory obligation to pay transfer taxes to
Purchaser as follows: New York State Real Estate Transfer Taxes at the rate of $2.00 per 
$500 of consideration and New York City Transfer Tax of one (1 %) percent of the 
Purchase Price for the Residential Units where the consideration is less than $500,000 
and 1.4259% where the consideration is $500,000 or greater. Both taxes are considered 
additional consideration on which the respective tax is based. In addition, the Purchaser 
will be responsible for New York State Mansion Tax pursuant to Section 1402-a of the Tax 
Law of one (1 %) percent of the Purchase Price for any Residential Unit which has a 
combined sales price of $1,000,000 or more. 

The Mansion Tax is required to be paid by the Purchaser, however the Tax Law 
was amended to provide that when the Purchaser fails to pay the tax, the seller is required 
to pay. When the seller is required to pay the additional tax because the Purchaser failed 
to pay, the additional tax becomes the joint and several liability of the seller and the 
Purchaser. 

The Tax Law was amended to provide for an addition to the base tax (additional 
base tax) in the amount of $1.25 for each $500, or fractional part, of the consideration for 
certain conveyances of real property located in New York City. The tax applies to: 

• The conveyance of residential real property where the consideration for the entire
conveyance is $3 million or more.
• The conveyance of real property other than residential real property where the

consideration for the entire conveyance is $2 million or more.

The seller is required to pay the additional base tax, but here Sponsor is 
transferring its statutory obligation to the Purchaser. If the seller fails to pay the tax or is 
exempt from the tax, the Purchaser is required to pay the tax. When the Purchaser is 
required to pay the tax because the seller has failed to pay, the additional base tax 
becomes the joint and several liability of the seller and the Purchaser. For purposes of 
the additional base tax, all mixed-use real property is considered residential real property. 
Therefore, if the consideration for the conveyance of mixed-use real property is $3 million 
or more, the entire consideration is subject to the additional base tax. 

Residential real property includes any premises that is or may be used in whole or 
in part as a personal residence, and includes a one-, two- or three-family house, an 
individual condominium unit or a cooperative apartment unit. Mixed-use real property is 
real property that is used for both residential and other than residential (for example, 
commercial) purposes. 
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The Tax Law was also amended to add a supplemental tax on the conveyance of 
residential real property located in New York City where the consideration for the 
conveyance is $2 million or more. The supplemental tax differs depending on the amount 
of the consideration for the entire conveyance. For example: entire conveyance amount 
of at least $ 2 million but less than $ 3 million = Supplemental tax rate of one-quarter of 
one percent (.25%), and entire conveyance amount of at least$ 3 million but less than$ 
5 million = Supplemental tax rate of one-half of one percent (.5%). The Purchaser is 
required to pay the supplemental tax. If the Purchaser fails to pay the tax or is exempt, the 
seller is required to pay the tax. When the seller is required to pay the tax because the 
Purchaser has failed to pay, the supplemental tax becomes the joint and several liability 
of the seller and the Purchaser. The supplemental tax is due on the conveyance of mixed 
use real property when the consideration for the entire property is $2 million or more. Tax 
is computed only on the consideration attributed to the residential portion of the property. 
See Section XIV of the Offering Plan as to how the above taxes are calculated. See the 
Purchase Agreement set forth as Schedule D. 

7. Sponsor has not been required to post a completion bond with the City of
New York covering the Common Elements. In addition, no bond has been posted to 
secure Sponsor's obligations under the Offering Plan. See Section XV. 

8. Although all funds received by Sponsor for upgrades or extras to a
Residential Unit will initially be placed in the Escrow Account as described in Section X of 
the Offering Plan, such funds may be released from the Escrow Account as long as the 
Sponsor uses the funds for such upgrade or extra. As a result, in the event a Purchaser is 
entitled to rescission, the Purchaser will not receive a refund of any funds paid to the 
Sponsor for upgrades or extras. In the event of rescission, Purchasers will not receive a 
refund of the custom work funds to the extent that it has been expended by Sponsor. In 
the event the Offering Plan is abandoned, the Sponsor will return funds received for 
upgrades or extras. See Section X of the Offering Plan. 

9. The first annual meeting of the Residential Unit Owners may not be held
until one (1) year after the date of the closing of title to the first Residential Unit in the 
Condominium. During this time period, the Sponsor will be actively undertaking its sales 
efforts and the Sponsor is reserving adequate time to allow for a sufficient number of 
Units to be transferred to residential purchasers. See Section XVI Control By The 
Sponsor in Part I of the Plan. 

10. Sponsor is reserving the right to delay the collection of Common Charges
for an indeterminate time. During any such period of delay, Sponsor will timely pay all 
expenses of the Condominium, including, but not limited to, insurance premiums and any 
reserve fund payments required by lenders. Such expenses shall not include individual 
Unit Owner expenses such as real estate taxes, utility charges, etc. Upon 
commencement of collection of Common Charges, there will not be an assessment for 
any item set forth in the approved budget for the Condominium. Sponsor shall remain 
obligated to update the budget for the Condominium. Regardless of the delay in collection 
of Common Charges, Sponsor shall remain obligated to update the budget for the 
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Condominium as required by the Department of Law governing regulations. In the event 
Sponsor elects to delay the collection of Common Charges, Sponsor shall disclose such 
fact in the post-closing Amendment to the Offering Plan as a benefit to subsequent 
Purchasers. Such Amendment shall also disclose the period of delay. Prior to 
commencing the collection of Common Charges, Sponsor will notify all Unit Owners by 
written notice of the expiration of the delay period. Notice shall be given to Unit Owners in 
writing at least thirty (30) days prior to the commencement of collection of Common 
Charges. Sponsor will disclose such fact in the next substantive Amendment to the 
Offering Plan. See Section XV of the Plan. 

11. No Residential Unit Owner will be permitted to make any addition, alteration
or improvement (of either a temporary or permanent nature) of a structural nature in or to 
the Residential Unit Owner's Residential Unit, or any Residential Unit Limited Common 
Element, without the prior written approval of the Board of Managers. Said provision 
requiring the written consent of the Board of Managers does not apply to the Sponsor. 
See Article Twenty of Scheduie I and Articie Viii of Schedule J. 

12. The obligations of a purchaser under a Purchase Agreement are not
conditioned on obtaining financing. Any prospective purchaser who executes a Purchase 
agreement and does not obtain financing may lose his or her deposit if he or she is unable 
to otherwise raise the monies for the balance of the purchase price. Prospective 
purchasers who require financing are advised to consult with a lending institution before 
execution of a Purchase Agreement. No representation is made by the Sponsor as to the 
availability or cost of such financing. In no event will the Sponsor be obligated to return a 
Purchaser's down payment in the event a Purchaser is unable to obtain a mortgage. In 
addition, the Purchase Agreement will remain in full force and effect and Purchaser will be 
obligated to pay the balance of the purchase price at closing regardless of the availability 
of financing. In the event a Purchaser does not close title to the Home as a result of their 
inability to obtain a mortgage, the down payment plus the cost of any custom work 
ordered, will be retained by Sponsor as liquidated damages. See Section X Procedure to 
Purchase in Part I of the Plan. 

13. In the event Sponsor is unable to convey title to a Residential Unit twelve
(12) months after the proposed date of delivery set forth in the Purchase Agreement a
Purchaser shall have the option to cancel the Purchase Agreement and have the down
payment advanced by Purchaser returned to Purchaser. Purchaser shall be obligated to
notify the Sponsor in writing of its intent to exercise said option no later than thirty (30)
days after the twelve (12) month period. Failure to so notify Sponsor shall be deemed a
waiver of this provision, and Purchaser shall continue to be bound by the terms of the
Purchase Agreement. In the event Sponsor shall be unable to convey title to the
Residential Unit within twenty-four (24) months of the proposed date of delivery through
no fault of the Purchaser, the Purchase Agreement shall be deemed null and void and
Sponsor shall return all monies being held in escrow within thirty (30) days thereafter.

The Sponsor anticipates that the first closing of a Unit will occur by August 1, 2020. 
Purchasers will be offered a right of rescission if: (i) the actual date of closing of tile to the 
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first Unit; or (ii) the projected date of closing of title to the first Unit occurs later than July 
31, 2021, twelve months after the projected date for the first closing. if the Plan is 
amended to provide for a later projected date for the first closing, Purchasers will be 
entitled to an offer of rescission if the first closing occurs more than twelve months beyond 
that amended, later date. 

However, if the first closing occurs before November 30, 2020, the Sponsor may 
schedule the closings of title to other Units significantly later than such date. Unless your 
Purchase Agreement contains an outside closing date, the Sponsor is not obligated to 
schedule your closing within any specified time frame or to ensure that closing of tile to 
your Unit will occur by any date certain. PROSPECTIVE PURCHASERS SHOULD 
THEREFOR CAREFULLY CONSIDER SUCH RISKS IN THEIR DETERMINATION AS 
TO WHETHER TO PURCHASE A UNIT. 

See Paragraph 6 of the Purchase Agreement in Part II of the Plan. 

14. All deposits received from Purchaser will initially be deposited either into an
escrow account of the law firm of Maritt Hock & Hamroff LLP (the "Escrow Agent") 
located at 1407 Broadway, 39th Floor, New York, New York 10018, as described in 
Section X of the Offering Plan. 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. See Section X Procedure to Purchase in Part I of the Plan. 

15. The Board of Managers has the right to borrow money on behalf of the
Condominium when required in connection with the operation, care, upkeep and 
maintenance of the Common Elements provided, however, that no lien to secure 
repayment of any sum borrowed may be created on any Unit or its appurtenant interest in 
the Common Elements without the written consent of the Unit Owners of said Unit. See 
Section XVII Board of Managers in Part I of the Plan. 

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

17. Purchasers should note that it shall be the responsibility of each Purchaser
to pay the following additional closing costs: (a) an initial non-reimbursable capital 
contribution in an amount equal to two (2) months Common Charges to the 
Condominium; (b) $3,000 to Sponsor for the 421-a abatement fee; and (c) $2,500 to 
Sponsor's attorney for the preparation of the closing documents. In addition, in the event 
the Sponsor's Attorney is required to prepare the New York City "ACRIS" transfer 
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documents Purchaser shall be required to pay Sponsor's attorney an additional fee of 
$250. In the event the title company prepares the ACRIS, Purchaser shall pay the 
applicable fee of the title company. 

In the event a closing is adjourned with Sponsor's consent, at the request of 
Purchaser or Purchaser's attorney within forty-eight (48) hours of the scheduled time of 
Closing, Purchaser shall also pay Sponsor's attorney an adjournment fee in the sum of 
$500. In addition, if a closing takes place, at the request of Purchaser, at any location 
other than the office of Sponsor's attorney, Purchaser shall pay to Sponsor's attorney a 
travel fee in the sum of $500. 

In the event Purchaser requests an amendment to the Purchase Agreement, 
Purchaser shall be obligated to pay Sponosr's attorney $1,000 for preparation of same. 
See Section XVI of the Offering Plan. See Section XIV Closing Costs and Adjustments in 
Part I of the Offering Plan. 

18. If through no fault of Sponsor, Purchaser fails for any reason to close title
after the date originally scheduled in Sponsor's Notice of Closing or such later date (if 
applicable) to which Sponsor in a subsequent Notice for Closing adjourned the Closing, 
all of the apportionments shall be made as of midnight of the day preceding (i) the date 
originally scheduled for Closing or (ii) Sponsor's adjourned Closing Date (as the case may 
be). 

In addition, Purchaser shall pay to Sponsor at or prior to the actual closing an 
amount equal to .0438% per day (which equals an annual rate of 16%) of the purchase 
price for the Unit for each day beyond such originally scheduled or Sponsor adjourned 
Closing Date, to and including the date of actual Closing, for reimbursement and defrayal 
of Sponsor's carrying costs and other charges. See Section XIV of the Offering Plan. 

19. Purchasers should note that if a Purchaser fails to appear and close title in
accordance with this Purchase Agreement on the date and at the time and place stated in 
Seller's Notice for Closing, or if Purchaser fails to observe or perform any other thing to be 
observed or performed by Purchaser under this Purchase Agreement, Seller may send 
Purchaser a written notice of default giving Purchaser thirty (30) days from the date of 
such notice to cure any such default, time being of the essence. See Paragraph 21 of 
the Purchase Agreement in Part II of the Offering Plan. 

20. The square footage of each Residential Unit has been based on the area
from the exterior side of the exterior walls of the Building, approximately, within 
reasonable tolerances, to the centerline of the interior partitions separating the 
Residential Units and to the exterior side of the partitions separating the Residential Units 
from the public corridors, stairs or elevator. As such, the areas are not based upon 
measurements from interior surfaces of interior walls, the actual floor area comprising the 
Residential Unit is significantly less than the area listed in Schedule A. See footnotes to 
Schedule A in Part I of the Plan. 
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21. Purchasers should note that a decrease in a Unit's area of 5% or less will
not affect a Purchaser's obligations unless such decrease is determined to be a material 
change. There is a rebuttable presumption that an area that is diminished by 5% or less is 
not material. See Section IX of the Offering Plan. 

22. Purchasers should note that the Sponsor reserves the right to select the
ultimate location of kitchen and bathroom cabinets, which may differ from the locations, 
set forth on the floor plans. In the event an affected Unit is under contract, Sponsor shall 
first obtain consent from the Purchaser of said Unit. See Section XV of the Offering Plan. 

23. Purchasers should note Sponsor excludes the specific warranties of Article
36-B of the GBL and all other warranties and is instead providing each purchaser with a
Limited Warranty.

This Condominium is subject to the New York State Housing Merchant Implied 
Warranty Law, Article 36-B of the General Business Law, which pertains to warranties on 
the sale of certain new Residential Units (See Section N of Part II of the Offering Plan). 
This law is applicable to all Residential Units offered for sale under this Plan. Pursuant to 
the terms of this law, the Sponsor is giving a Limited Warranty to Purchasers, which 
provides for a Limited Warranty on certain items. The limitations contained in the Limited 
Warranty are noted as follows: the Limited Warranty provides coverage for the first 
Residential Unit Buyer only, not to subsequent purchasers; Sponsor's liability is limited to 
Fifty Thousand ($50,000.00) Dollars; incidental, special, indirect consequential or other 
similar damages are excluded; and detailed procedures must be followed for giving notice 
of a warranty claim to Sponsor, and for commencing a lawsuit against Sponsor. 

Purchasers are advised to review Section XV of the Offering Plan, entitled Rights 
and Obligations of the Sponsor, which discusses items that are not considered material 
adverse conditions. 

24. Sponsor retains the risk of loss on the Unit until Purchaser either closes title
or takes possession of the Unit. Purchasers should note that any person who takes 
possession of a Unit prior to closing assumes the risk of losses not covered by 
Condominium insurance. See Section XV Rights and Obligations of The Sponsor in Part I 
of the Plan. 

25. Regardless of any limitations in the warranty or in this Offering Plan,
Sponsor's obligation cannot go below the duty to construct the premises in accordance 
with all applicable codes, filed plans and specifications, as same may be amended and 
locally accepted building practices for items which are not covered by codes. See Section 
XV of the Plan. 

26. Neither Sponsor nor any of its Principals have an option or right to acquire
any of the adjoining areas. The Sponsor does not currently have any other projects in the 
immediate vicinity, nor has Sponsor been made aware of same. Any changes in this 
information that occurs while sales are continuing must be disclosed in an amendment 
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within thirty (30) days after the information becomes known to Sponsor. See Section I of 
the Plan. 

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

28. Purchasers should note, there are lot line windows along the south side of
the exterior wall. Unit 4A and 48 each have one lot line window, about W36"x36". There 
are a total of two (2) lot line windows in the Building. These lot line windows are protected 
with 2 hour assembly rating, which is acceptable under applicable code. Local Law 11 
report will be due in approximately five years cycles as determined by the New York City 
Department of Buildings. These protected opening within a fire separation distance of 3 
feet or less are permitted for Occupancy R-2, provided such openings do not exceed 10 
percent of the fac;ade area of the story in which they are located; and these openings shall 
not be credited towards meeting any mandatory natural light or ventilation requirements, 
unless they comply with provisions in 2014 NYC BC chapter 12 and Zoning Resolution. 
In the event the neighboring lot is developed it may be necessary to close and seal the lot 
line windows, which will result in the loss of light and air in the effected Units. The cost of 
closing the lot line windows will be a Common Expense of the Condominium. See the 
Description of Property Report in Part 11 of the Offering Plan and the Description of 
Property and Improvements in Part I of the Plan. 

29. Purchasers should note that except for Residential Unit 4A, there are no
washer and dryer installed in all other Residential Units and there are no hookups for 
laundry appliances within all other Residential Units. There is one (1) washer and one (1) 
dryer installed in Residential Unit 4A. A Laundry Room will be located on the cellar for all 
Unit Owners. Installation and the cost of any upgraded appliance or appliance not 
provided is the sole responsibility of each Residential Unit Owner. See Section Ill 
Description of Property and Improvements in Part I of the Plan. 

30. The cellar level of the Building is for accessory use only and is not to be
used for sleeping, cooking and/or living purposes and will not be rented or sold 
independently. 

31. The Condominium will be built in accordance with the building plans and
specifications identified in the Plan. Local Law 11/98 is applicable. Building Fac;ade 
Inspection Precautionary Report will be filed with the Department of Building annually by 
a professional engineer and the relevant fac;ade inspection cycle is between February 21, 
2017- February 21, 2019. Fa9ade inspection (local law 11) should be done every 5 years. 
The cost of inspection by an architect or engineer is expected to be incurred anytime 
within the 5-year period after TCO has been issued. The condominium will draw the 
money from the reserve to pay the inspection. The initial fee to file the facade report with 
DOB is $265; amended and subsequent report is $100. The building has 5 years to file 
the initial report from the date when TCO is issued. The Sponsor has no plan to file the 
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report on the first year of its 5-year period; therefore, the cost is not included in the 
Schedule B. Any substantial modification to or variation therefrom will first be disclosed in 
an amendment to the Offering Plan. Approximate costs associated with the inspection are 
$5,000 for rigging/scaffold (filing, design and rental) and $5,000 for 
engineering/inspection (filing and design). There should not be any repair for the first 
inspection but for the next cycle. 

32. The Sponsor intends to file for 421-a(16) tax abatement benefits for the
condominium. For the condominium to be eligible for a 421-a(16) Affordable New York 
Housing Program ("421-a 16"), one hundred percent of the units in the property shall have 
an average assessed value not to exceed sixty-five thousand dollars ($65,000) upon the 
first assessment following the completion date. It is the opinion of Sponsor that the project 
will qualify for 421-a 16 benefits, however there is no guarantee. If the building's average 
assessed value, upon completion, is in excess of $65,000, the condominium will not 
qualify for 421-a 16 benefits and each unit owner would be obligated to pay the full 
non-exempted taxes. The 421-a 16 application must be filed ( i) after the first assessment 
following the completion date, (2) upon the execution of purchase contracts for each unit 
in the condominium and, (3) within one (1) year of completion of construction. The 
"completion date" is determined by the date that a temporary and or permanent certificate 
of occupancy is issued for the building. If the condominium is eligible for 421-a 16 
benefits, it is subject to an assessed valuation cap. There will be an assessed valuation 
cap (av cap) for each condominium unit. This means that only a portion of a unit's billable 
exempt assessed value is eligible for the 421-a tax exemption. The assessed value of a 
unit above this threshold ("av cap") is ineligible to receive benefits. The av cap is 65,000. 
It is anticipated that the av cap will not apply to any residential unit during the 1st year of 
project completion. 

In addition to the foregoing, (i) the Sponsor may not include the unlimited right to 
rent because units owners must commit to having the unit as a primary residence; (ii) 
each purchaser during the benefit period must agree in writing to maintain the unit as his 
or her primary residence for at least the first five (5) years of acquisition of a unit and (iii) a 
homeownership restrictive declaration must be executed and recorded against the 
property before the 421-a 16 certificate of eligibility can be approved. A copy of the 
restrictive declaration is attached hereto as Exhibit A. See the 421-a website 
at: https://wv,/v-./I . nyc.qov /site/hpd/de velopers/tax- incentives-421 a-main.page 

Each Purchaser will be required to pay to the Sponsor $3,000.00 for 
reimbursement of the filing fees advanced or payable to the City of New York City and for 
professional fees and disbursements advanced or payable to obtain the 421-a real estate 
tax and/or ICAP abatement and exemption benefits. The Sponsor cannot guarantee that 
the Condominium will receive the real estate tax abatement and exemption benefits and 
the reimbursement due Sponsor from each Purchaser for the filing fees and professional 
fees and disbursements to apply for same will be due to Sponsor regardless of whether 
the City of New York grants the 421-a tax abatement and exemption and the fees 
charged by Sponsor will not be returned or refunded if the 421-a application is not 
granted. 
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To summarize, it is anticipated that the condominium will qualify for 421-a 16 
partial real estate tax exemption due to the fact that: 

(i) The building meets the Building Size Requirement since the
building has a minimum of six (6) units and less than a maximum of
thirty-five (35) units

(ii) The building service employees are not required to be paid
prevailing wage for the duration of the building's tax exemption
because the building contains less than 35 dwelling units

(iii) It is anticipated that the building will meet the Post-Completion
Assessment Cap Requirement. Upon the first assessment
following completion, the building must have an average assessed
value not to exceed $65,000 per unit, upon the first assessment
following the Completion Date. If the building is assessed in excess
of $65,000, the building will not qualify for 421-16 benefits and each
unit owner wouid be obligated to pay the full non-exempted taxes

(iv) Completion Date means, with respect to any eligible multiple
dwelling, the date upon which the local department of buildings
issues the first temporary or permanent certificate of occupancy
covering all residential areas of an eligible multiple dwelling.

(v) It is anticipated that all owners of dwelling units in the building will
adhere to the Primary Residence Requirement. Each purchaser
during the Restriction Period must agree in writing to maintain the
unit as his or her primary residence for at least the first five (5) years
of ownership

(vi) Restriction Period means a period commencing on the completion
date and expiring on the thirty-fifth anniversary of the completion
date, notwithstanding any earlier termination of revocation of
Affordable New York Housing Program benefits.

(vii) Purchase Contracts executed by purchasers for all the residential
units in a homeownership project anticipating 421-a (16) Affordable
New York Housing Program Benefits must contain the Building Size
Requirement, the Primary Residence Requirement and the
Post-Completion Assessment Cap Requirement disclosed above.

Affordable New York Housing Program benefits means exemption from real 
property taxation pursuant to New York State Real Property Tax Law Section 421-a, 
subdivision 16. 

See Section XIX of the Offering Plan. 

33. The Sponsor will not enter into interim leases with Purchasers for
Residential Units prior to closing. In no event shall Purchaser take possession of the 
Residential Unit prior to the time of the delivery of the deed, nor shall Purchaser enter the 
Residential Unit or have his or her contractors or agents enter the Residential Unit to 
perform work prior to closing without the written authorization of the Sponsor. Should the 
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Purchaser violate this provision, Sponsor will have the right to remove Purchaser from the 
Residential Unit as a squatter and intruder by summary proceedings. Upon the 
Purchaser's unauthorized possession, the Purchaser shall be deemed in default of the 
Purchase Agreement and Sponsor may retain the funds being held in escrow to a 
maximum of ten (10%) percent of the sales price plus the cost of extras ordered, as 
liquidated damages. See Section IXA Interim Leases in Part I of the Offering Plan. 

34. No animals shall be kept or harbored in the Condominium or any
Residential Units except that each Residential Unit Owner may keep up to two (2) 
domestic dogs or household cats; two (2) domestic birds and domestic fish. Fish tanks 
and/or aquariums shall not exceed one-hundred (100) gallons. No exceptions will be 
permitted unless the same in each instance be expressly permitted in writing by the Board 
of Managers of the Condominium. The Board of Managers may require the permanent 
removal of any animal kept in a Residential Unit that is not in compliance with the above 
as well as any animal causing or creating a nuisance or unreasonable disturbance or 
noise upon three (3) days written notice from the Board of Managers. 

In no event shall any pet be permitted in any of the public corridors or lobbies of the 
Condominium unless carried or on leash. All Unit Owners shall be responsible for picking 
up and disposing of their pets' waste, for any damage caused by their pets to any 
Common Elements of the Condominium, and shall comply with the local and municipal 
rules and regulations regarding pets. See Section XVIII of the Offering Plan. 

35. Pursuant to the Purchase Agreement, Purchaser and Seller both waive trial
by jury in any action, proceeding or counterclaim arising out of this Purchase Agreement, 
provided such waiver is not prohibited by any laws of the State of New York. Any action or 
proceeding brought by either party hereto against the other, directly or indirectly, arising 
out of the Purchase Agreement, shall be instituted in a court in Queens County and all 
motions in any such action shall be made in Queens County. See the Purchase 
Agreement in Part II of the Offering Plan. 

36. All amities included in the Condominium will be fully operational at the time
of the first closing. 

37. All repairs and maintenance to the Parking Space Units shall be the
responsibility of the Parking Space Unit Owner. 

38. The interior stairs for Units 1A and 4A are winder stairs, which are not
compliant with 2014 building code. See the Architect Description of Property Report in 
Part II of the Offering Plan. 
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49-10 111TH STREET CONDOMINIUM

PLAN OF CONDOMINIUM OWNERSHIP 

I. INTRODUCTION

This is an Offering Plan (the "Plan") for the sale of seven (7) Residential Units (the 
"Residential Units") and three (3) Parking Space Units ("Parking Space Units") in a 
Condominium to be known as 49-10 111

th Street Condominium, located at 49-10 111th

Street, Corona, New York 11368. 

The purpose of the Plan is to set forth all material terms of the offer for the benefit 
of Prospective Purchasers. 

The Plan may be amended at any time and from time to time provided that the 
amendment is duly filed with the Department of Law of the State of New York and is 
served on prospective Purchasers, Purchasers in contract and Residential Unit Owners. 

A Declaration submitting the property to Article 9-B of the Real Property Law of the 
State of New York (hereinafter referred to as the "Condominium Act") and By-Laws will be 
recorded prior to conveyance of title to the first Residential Unit by the Sponsor. The 
property will be subject to the Condominium Act. The Declaration and By-Laws will be 
substantially similar to those set forth in this Offering Plan and will not be changed so as to 
adversely affect the Purchaser. This Offering Plan and the accompanying documentation 
should be carefully studied by Prospective Purchasers and their attorneys prior to the 
purchase of a Residential Unit. The Condominium is subject to and complies with the 
New York Condominium Act. 

The Sponsor of the Offering Plan is 111 Street Development LLC. 111 Street 
Development LLC, acquired the property by deed dated July 21, 2016. At the time, the 
property was conveyed to Sponsor it was a vacant building. The prior use of the property 
was that of a two or three family residential dwelling. 

The Condominium will contain seven (7) Residential Units and three (3) Parking 
Space Units located in a four (4) story building with penthouse and cellar level. The 
Building contains a cellar, which includes an accessory gym and Utility Rooms. One 
Parking Space Unit is located in an enclosed garage on the 1

st 
floor of the Condominium 

and two (2) Parking Space Units are located in an exterior area in the rear of the Building. 
Each Residential Unit (Units 3A, 3B, 4A and 4B) on the 3rd through 4th floors have access 
to a balcony. Residential Unit 1A on the 1st floor has an accessory room ("Accessory 
Room"). The Accessory Room is located on the cellar of the Building, which is accessible 
by stairs from the interior of Residential Unit 1A and constitutes part of Residential Unit 
1A. Residential Unit 4A on the 4th floor is a duplex unit with Penthouse, which has access 
to a Roof Terrace on the top of the Building. Balconies and Roof Terrace are considered 
as Limited Common Elements. The Condominium will consist of a total lot area of 
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approximately 2,300 square feet. The Building is expected to be completed on or about 
June 1, 2020. 

If a Residential Unit Purchaser elects to purchase a Parking Space Unit, the price 
of the Residential Unit will be increased by the price of said Parking Space Unit and the 
percentage of Common Interest allocated to such Residential Unit will be increased by 
the percentage of Common Interest for the Parking Space Unit listed in Schedule A and 
all Common Charges and individual expenses, including any real estate taxes associated 
with the Parking Space Unit, will become the responsibility of the applicable Residential 
Unit Owner. 

Parking Space Units may only be used for parking of automobiles or other 
permitted vehicles. Parking Space Unit Owners may only sell their Parking Space Unit to 
current or future Residential Unit Owners. Parking Space Unit Owners may lease their 
Parking Space Unit to current or future Residential Unit Owners or a tenant of a 
Residential Unit. 

A space may be provided and maintained in any multiple dwelling or upon the 
premises thereof, or a structure may be erected and maintained at the rear or side 
thereof, for the storage of passenger motor vehicles, but only with a written permit 
therefor when required by local law and in accordance with every applicable local law, 
ordinance, resolution, code provision or regulation and with the following provisions: 

Such space or structure shall be used solely for the storage of passenger motor 
vehicles of the occupants of the multiple dwelling or of multiple dwellings under common 
ownership, except that, in the event such space or structure or part thereof is not used by 
such occupants, it may be rented by the owner or owners of such dwelling or dwellings to 
persons other than the occupants thereof. The space which has thus been rented shall be 

made available to an occupant within thirty days after written request therefor. However, 
such space may be used also for the storage of any type of mechanical or motor-driven 
equipment or other accessory device or passenger bus required for the proper 
maintenance of the site and of the dwellings thereon. 

Sponsor is constructing the Building with its own funds and without the assistance 
of any bank financing. Sponsor represents that it in good faith believes that it has the 
adequate resources to complete the Building and to meet all of the unsecured obligations 
Sponsor assumes in the Offering Plan, including Sponsor's obligations for unsold Units. 

The purpose of the Plan is to set forth all the terms of the offer for the benefit of 
prospective Purchasers. 

All portions of the Condominium, excluding the Units, are Common Elements of 
the Condominium. The Common Elements are divided into General Common Elements 
for use by all Unit Owners and Limited Common Elements, which are Common Elements 
irrevocably, restricted in use to specified Residential Units and Residential Unit Owners. 
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The Sponsor has not reserved any air development rights. 

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

1. The land on which the Building is erected and all other land within the
boundaries of the property;

2. All foundations, columns, girders, beams and supports;

3. Those portions of the walls and partitions dividing Units located between the
unexposed faces of the sheetrock walls enclosing the Units; those portions
of the ceilings of the highest floor above the unexposed face of the
sheetrock;

4. Roofs, stairs and stairways, which are not located wholly within a Unit and
entrances to and exits from a Building other than entrances to the individual

Units;

5. All improved and unimproved areas of the property outside the boundary of
an individual Unit except for any Limited Common Elements;

6. All central and appurtenant installations in the Building or Property that
provide service to the entire Building, such as power, light, telephone,
television, gas, hot and cold water and heat (including all pipes, ducts,
wires, chutes, cables and conduits used in connection therewith located in
the Common Elements) and all other mechanical equipment spaces;

7. All sewer pipes and drainage pipes and facilities that provide service to the
entire Building or two (2) or more Units;

8. All meter rooms, compactor rooms, refuse rooms, equipment rooms and
any other mechanical rooms or areas that service two (2) or more Units;

9. All pedestrian walkways, intended for the common use of all Unit Owners;
and

10. The intercom system;

11 . The lobby;

12. The elevator;

13. The accessory gym located on the cellar;
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14. All other parts of the property and all apparatus and installations existing in
a Building or on the property for common use to all Units or necessary or
convenient to the existence, maintenance or safety of the property.

B. Irrevocably Restricted Areas/Limited Common Elements - Certain portions
of the Common Elements are irrevocably restricted in use to specified Unit Owners, 
subject to the right of the Board of Managers of the Condominium to enter upon any 
restricted area for maintenance, repair or improvement of a Unit or Common Element and 
subject to the rules of the Board of Managers (see By-Laws, Article VIII). Said irrevocably 
restricted Common Elements are also referred to as a Limited Common Element. Any 
portion of the Common Elements, which is not restricted in use, may be used by any Unit 
Owner. Following are detailed descriptions of the irrevocably restricted common 
elements: 

1. The balconies appurtenant to Units 3A, 3B, 4A and 4B.

2. The Roof Terrace appurtenant to Unit 4A.

3. Any heating, cooling or other mechanical system servicing an individual
Unit that is located in or on the Common Elements.

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

All general maintenance, repairs and replacements to a balcony or terrace that is a 
Limited Common Element, including cleaning, snow removal and all repairs not structural 
in nature, including the repair of leaks and the repair or replacement of the balcony or 
terrace surface shall be the responsibility of the Unit Owner whose balcony or terrace is 
appurtenant to their Unit and is a Limited Common Element of their Unit. 

All repairs and maintenance to the Parking Space Units shall be the responsibility 
of the Parking Unit Owners. 

All repairs, maintenance and any replacement of any heating, cooling or other 
mechanical system servicing an individual Unit that is located in or on the Common 
Elements and/or all apparatus, installations, systems equipment and facilities in the 
Common Elements (including pipes, wire, ducts, vents, cables, conduits and lines) which 
will serve or benefit exclusively a Unit shall be the responsibility of the Unit Owner for such 
equipment services, etc. 

The Balconies and/or terraces are not permitted to be used for storage or trash 
storage and are not permitted to be enclosed. 
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No flammable, combustible or explosive fluid, material, chemical or substance is 
permitted to be stored in the balconies and/or terrace. 

Purchasers should review Schedule A herein for more details of the Limited 
Common Elements included with the Units. 

C. Provisions Applicable to All Common Elements -

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

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

3. The percentage of the undivided interest in the Common Elements
established herein shall not be changed except with the consent of aii of the
Unit Owners affected expressed in a duly recorded amendment to this
Declaration.

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

There are a variety of different model types of Residential Units. See Schedule G 
in Part II of the Plan for a detailed description of each model. The land and all 
improvements to be erected thereon are hereinafter referred to as the "Development" or 
the "Condominium". 

Sponsor will endeavor in good faith to market and sell the Units in the 
Condominium, however, Sponsor is retaining the unconditional right to rent rather than 
sell Units after consummation of the Plan. Because Sponsor is retaining the 
unconditional right to rent rather than sell Units this Plan may result in the creation of a 
condominium in which a majority of the Units are not owned by owner-occupants or 
investors who are unrelated to the Sponsor. Due to the fact Sponsor is not limiting the 
conditions under which it will rent rather than sell Units, there is no commitment to sell 
more Residential Units than the fifteen (15%) percent (2 Units) necessary to declare the 
plan effective and owner-occupants may never gain effective control and management of 
the Condominium. In the event Sponsor makes a bulk sale of all or some of its unsold 
Residential Units, the transferee successor Sponsor will be bound by Sponsor's 
representations regarding its commitment to sell Units and will also be responsible for all 
Sponsor's obligations under the Offering Plan with respect to such Units. 

Purchasers should note that in the current real estate market, banks and other 
lenders are imposing various restrictions on purchase financing. Such restrictions 
include requiring that a certain percentage of apartments in a building or group of 
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buildings 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 
seventy (70%) percent. 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 ten (10%) percent 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. 

The Building is under construction and is expected to receive a temporary 
certificate of occupancy (TCO) on June 1, 2020 and a final certificate of occupancy (FCO) 
by July 1, 2020. 

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

Each Residential Unit includes the inside face of the exterior walls of the Building, 
approximately (within reasonable tolerances) to the apartment side of the facade at the 
halls and partitions dividing the Residential Units from corridors and stairs, and the 
centerline of the walls separating one Residential Unit from another. For a detailed 
description of the Residential Unit to be conveyed see Schedule J, Article Third in Part II 
of the Plan. 

A Unit Owner is required to pay monthly Common Charges assessed by the Board 
of Managers for the operation and maintenance of the Condominium pursuant to 
Sections 339-i and 339-m of the New York Condominium Act. Monthly Common Charges 
may commence with the closing of the first Residential Unit, which is expected to be on or 
about August 1, 2020, however, see Section XVIII as to the right of the first Board of 
Managers to commence the collection of Common Charges at a subsequent date. Until 
title to a Residential Unit has passed to a Purchaser, the Sponsor will pay such Common 
Charges and special assessments as are assessed by the Board of Managers on the 
Units to which title has not passed. Once title has passed to a Purchaser, the Purchaser 
will be responsible for all costs, including all Common Charges and individual expenses 
associated with the Unit, as well as any costs associated with the Limited Common 
Elements that pertain to the Purchasers' Unit. 

Sponsor reserves the right to delay the commencement of collection of Common 
Charges. During any such delay, the Sponsor will timely pay all expenses of the 
Condominium, including but not limited to insurance premiums and any reserve fund 
payments required by lenders. Upon commencement of collection of Common Charges, 
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there will not be an assessment for any item set forth in the approved budget for the 
Condominium. Sponsor shall remain obligated to update the budget for the Condominium 
as provided for in governing regulations. In the event Sponsor elects to delay the 
collection of Common Charges, it will disclose such a fact in the closing notice to 
Purchasers and will further disclose such fact in the Post-Closing Amendment to the 
Offering Plan. Such Amendment will also disclose the anticipated period of delay. 
Sponsor will notify all Owners in writing the expiration of the delay period at least thirty 
(30) days prior to the commencement of collection of Common Charges and will disclose
such fact in the following Amendment to the Offering Plan.

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

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

Each Unit Owner can sell their Unit to whomever they desire. Unit Owners may 
lease their Units subject to the conditions contained in Section XVIII of the Offering Plan. 
The Board of Managers does not have the right to approve or disapprove Purchasers. 

The Units can be purchased for all cash or may be purchased partly for cash and 
partly by mortgage. The Purchase Agreement is not conditioned upon a Purchaser 
securing satisfactory mortgage financing. Obtaining a mortgage shall be the sole 
responsibility of each Purchaser. In no event will the Sponsor be obligated to return a 
Purchaser's down payment in the event a Purchaser is unable to obtain a mortgage. In 
addition, the Purchase Agreement will remain in full force and effect and Purchaser will be 
obligated to pay the balance of the purchase price at closing regardless of the availability 
of financing. In the event a Purchaser does not close title to the Unit as a result of their 
inability to obtain a mortgage, the down payment plus the cost of any custom work 
ordered, will be retained by Sponsor as liquidated damages. Prospective Purchasers 
who require financing are advised to consult with a lending institution before execution of 
a Purchase Agreement. No representation is made by the Sponsor as to the availability 
or cost of such financing. 

A Unit Owner may mortgage their Unit at any time after they acquire title to the Unit 
in whatever amount and under whatever terms they can obtain. Any Unit Owner may 
also, upon the resale of their Unit, grant a purchase money mortgage to a Purchaser of 

7 



their Unit. A Unit Owner may mortgage their Unit only if all arrears for Common Charges, 
if any, are provided for at the closing of the mortgage. Prospective purchasers who 
require financing are advised to consult with a lending institution before execution of a 
Purchase Agreement. No representation is made by the Sponsor as to the availability or 
cost of such financing. 

Primary responsibility for operating the Condominium rests with the Board of 
Managers who is elected by the Residential Unit Owners. See Schedule J, Article Ill in 
Part II of the Plan. For information concerning Sponsor's initial control of the Board of 
Managers, see Section XVI of the Offering Plan. 

Each Residential Unit Owner, upon obtaining title, will automatically have one (1) 
vote at all meetings of the Unit Owners for each of the Residential Units owned by such 
Residential Unit Owner. 

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

Fire and liability insurance covering the General Common Elements are included 
with other items as part of Common Charges, but fire and liability insurance for the 
Purchaser's personal effects, the interior of the Residential Unit and the Limited Common 
Elements for an individual Residential Unit Owner's exclusive use must be carried by the 
individual Purchaser. Common Charges are levied in proportion to the interest in the 
"Common Elements" appurtenant to each Unit. For possible increases, in Common 
Charges upon default in payment by a Unit Owner see Section XVIII of the Offering Plan. 
Each Residential Unit Owner is responsible for the cost of their own interior repairs and 
decoration in their Residential Unit after closing. 

The price of the Residential Units will include only the appliances and fixtures 
detailed in the Description of Property Report contained in Part II of the Plan. Except for 
Residential Unit 4A, there are no washer and dryer installed in all other Residential Units 
and there are no hookups for laundry appliances within all other Residential Units. There 
is one (1) washer and one (1) dryer installed in Residential Unit 4A. A Laundry Room will 
be located on the cellar for all Unit Owners. Installation and the cost of any upgraded 
appliance or appliance not provided is the sole responsibility of each Residential Unit 
Owner. 
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The prices for the Units are set forth in Schedule A. THESE PRICES HAVE BEEN 
SET BY THE SPONSOR ALONE AND ARE NOT SUBJECT TO APPROVAL BY THE 
DEPARTMENT OF LAW OR ANY OTHER GOVERNMENTAL AGENCY. 

This Offering Plan contains all of the material terms of this transaction. Parts I and 
II along with Parts A, B, C and D of the Exhibits submitted along with the Offering Plan 
together constitute the entire Offering Plan. Copies of the Plan and Parts A, B, C and D of 
the Exhibits will be available for inspection by Prospective Purchasers and their attorneys 
without charge and for copying at a reasonable charge at the Condominium site 
whenever the on-site sales office is open, at the office of the Sponsor, or any Selling 
Agent engaged by Sponsor and at the New York State Department of Law, 28 Liberty 
Street, New York, NY 10005. 

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

THE PURCHASE OF A CONDOMINIUM UNIT HAS MANY SIGNIFICANT 

LEGAL AND FINANCIAL CONSEQUENCES. THE ATTORNEY GENERAL 

STRONGLY URGES YOU TO READ THIS OFFERING PLAN CAREFULLY AND TO 

CONSULT WITH AN ATTORNEY BEFORE SIGNING A PURCHASE AGREEMENT. 

II. DEFINITIONS

The following words as hereinafter referred to shall be defined as follows:

1. "Board of Managers" - The governing body of the Condominium responsible
for its affairs.

2. "Board Member" - Each individual representative elected, designated or
appointed to the Board of Managers.

3. "Building" - The four (4) story building with penthouse and cellar level,
containing seven (7) Residential Units and one (1) Garage Parking Unit.

4. "By-Laws" - The document governing the operation of the Condominium.

5. "Common Charges" - Each Unit Owner's proportionate share of the General
Common Expenses as determined in accordance with the Common
Interest appurtenant to the Unit.

6. "Common Elements" - All portions of the Condominium, other than the
Units. Common Elements are divided into General Common Elements
which are Common Elements shared by all Unit Owners, including all sewer
and drainage pipes for the Building, and Limited Common Elements which
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are Common Elements that are irrevocably restricted for the exclusive use 
of an individual Residential Unit Owner. 

7. "Common Expenses" - (a) Expenses incurred by all Unit Owners for the
purpose of paying costs of the Condominium in connection with the repair,
maintenance, replacement, restoration or operation of, and any alteration,
addition or improvement to the General Common Elements; and (b) All
sums designated common expenses by or pursuant to the provisions of the
Condominium Act, the Declaration or the By-Laws.

8. "Common Interest" - The proportionate, undivided interest each Unit Owner
has in the Common Elements.

9. "Condominium" -49-10 111th Street Condominium, which is comprised of
the Common Elements, Residential Units, Parking Space Units, and Unit
Owners.

10. "Declaration of Condominium" - The instrument by which the property is
submitted to the provisions of the Condominium Act, and such instrument
as from time to time is amended, consistent with the provisions of the
Condominium Act and of the By-Laws.

11. "Development" - As used herein refers to 49-10 111th Street Condominium.

12. "Equal or Better Quality" -As used herein shall mean comparable or better
quality recognized by industry standards for performance, efficiency,
longevity, and/or classification, as applicable.

13. "Escrow Account" - The attorney's account where a Purchaser's initial
deposit will be held as provided for in Section X of the Offering Plan.

14. "Escrow Agent" - The attorney or law firm overseeing the Escrow Account
as provided for in Section X of the Offering Plan.

15. "Limited Common Elements" - A Common Element appurtenant to a
particular Unit or Units, the use of which is restricted to the Owners of such
Unit or Units.

16. "Parking Space Unit" - The three (3) Parking Space Units as identified in the
Floor Plans in Part II of the Offering Plan, which are to be used solely for
parking automobiles and other permitted vehicles. 

17. "Purchaser" - The person(s) who have entered into a Purchase Agreement
to acquire a Unit in the Condominium.
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18. "Purchase Agreement" - The document to be executed by the Purchaser
which will obligate the Purchaser to acquire a Unit in the Condominium and
which will obligate the Seller to sell to Purchaser the Unit in the
Condominium.

19. "Residential Units" - The seven (7) Residential Units designated in the
Declaration of Condominium for residential use. As used herein the terms
"Residential Unit" is equivalent to the term "Unit" in Article 9-B of the Real
Property Law of the State of New York.

The approximate physical dimensions of each Residential Unit shall consist 
of the area measured horizontally by the exterior face of the exterior walls of 
the Building and by the unit sides of the walls and partitions which separate 
the Residential Unit from the corridors, stairs and mechanical equipment 
spaces, and by the centerline of the walls which separate a Residential Unit 
from other Residential Units, and enclosed verticaiiy by the underside of the 
Residential Unit's finished flooring and the unexposed side of the 
Residential Unit's drywall ceiling where applicable. The doors and 
windows, which open from the Residential Unit, shall be deemed part of the 
Residential Unit. No Residential Unit Owner shall be deemed to own the 
supporting columns, pipes, wires, conduits or other public lines or Common 
Elements running through the Residential Unit, which are utilized for or 
serve more than one (1) Residential Unit. The Description of Residential 
Units set forth herein pertains to the location of the walls, floors and roof of 
the Residential Units as they are finally set forth in the building plans to be 
filed simultaneously with the recording of the Declaration. 

20. "Sponsor" - 111 Street Development LLC, a New York limited liability
company with an address at 3808 Union Street, Suite 8B, Flushing, New
York 11354, and its successors and/or assigns.

21. "Unit" - A Unit includes all the Units in the Condominium and is divided as
follows:

(a) "Residential Units" - The Units designated in the Declaration of
Condominium for residential use.

(b) "Parking Space Units" - The Units designated as Parking Space
Units in the Declaration of Condominium.

As used herein the term "Residential Unit and Parking Space Unit" is 
equivalent to the term "Unit" in Article 9-B of the Real Property Law of the 
State of New York, and when used herein refers collectively to both 
Residential and Parking Garage unless otherwise specified. 
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22. "Unit Owner" - A Unit Owner includes all the Unit Owners in the
Condominium and is divided as follows:

(a) "Residential Units Owner" - The owner of a Residential Unit.

(b) "Parking Space Unit Owner" - The Owner of a Parking Space Unit.

23. "Unsold Unit" or "Unsold Residential Unit"- Any Residential Unit in which
title is retained by the Sponsor and any successors or assigns until such
time as the same has been sold and title conveyed to a third party. It shall
not include a Residential Unit, which is used for personal occupancy of the
Sponsor, any of its principals or any of its successors or assigns.

Ill. DESCRIPTION OF PROPERTY AND IMPROVEMENTS 

Improvements - General Description/Topographical Features 

The Building is under construction and is expected to receive a TCO on or about 
June 1, 2020 and a FCO on or about July 1, 2020. The Condominium will consist of 
seven (7) Residential Units (Units 1A, 2A, 2B, 3A, 3B, 4A, and 4B) and three (3) Parking 
Space Units located in a four (4) story building (1st, 2nd

, 3rd
, and 4th floors) with penthouse 

and cellar level. One Parking Space Unit is located in an enclosed garage on the 1st floor 
of the Condominium and two (2) Parking Space Units are located in an exterior area in the 
rear of the Building. Certain Residential Units will have balconies and/or terraces as 
Limited Common Elements. The cellar floor contains an accessory gym and Utility 
Rooms. The 1st floor contains one (1) two-bedroom Residential Unit (Unit 1A); each of 
the 2nd through 3rd floors contains two (2) one-bedroom Residential Units (Units 2A, 2B, 
3A, and 3B); the 4th floor contains one (1) two-bedroom Residential Unit (Unit 4A) and one 
(1) one-bedroom Residential Unit (Unit 4B). All Residential Units on the 3rd through 4th

floors (Units 3A, 3B, 4A and 4B) have an access to an individual Balcony. In addition,
Residential Unit 1A on the 1st floor of the Building has an accessory room ("Accessory
Room"). The Accessory Room is located on the cellar of the Building, which is accessible
by stairs from the interior of Residential Unit 1A and constitutes part of Residential Unit
1A. Residential Unit 4A on the 4th floor of the Building is a duplex unit with Penthouse,
which has access to a Roof Terrace on the top floor of the Building. Balconies and Roof
Terrace are considered as Limited Common Elements. All seven (7) Residential Units
and three (3) Parking Space Units are offered for sale. Except for Residential Unit 4A,
there are no washer and dryer installed in all other Residential Units and there are no
hookups for laundry appliances within all other Residential Units. There is one (1) washer
and one (1) dryer installed in Residential Unit 4A. A Laundry Room will be located on the
cellar for all Unit Owners. Installation and the cost of any upgraded appliance or appliance
not provided is the sole responsibility of each Residential Unit Owner.

There are lot line windows along the south side of the exterior wall of the Building. 
Residential Units 4A and 4B each has one (1) lot line window. There are a total of two (2) 
lot line windows in the Building. 
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There are a variety of types of Residential Units. The types and number of rooms, 
layouts and variations of the Residential Units are set forth in the Description of Property 
Report in Part II of the Plan. The site consists of one (1) building over flat land. 

The Offering Plan and building plans are available for inspection at the Sponsor's 
office at without charge. 

The Residential Units, the Parking Space Unit, the Building containing them and all 
other improvements will comply with all applicable rules, regulations, laws, and other 
requirements of all governmental authorities having jurisdiction thereof, including those 
governing zoning and construction, and the Sponsor and all other persons engaged by 
the Sponsor in connection with this Plan have complied and will comply with all applicable 
laws, rules and regulations and other governmental requirements pertaining thereto. 
Construction of the Condominium will comply with the Building Code of the City of New 
York 

Construction Data for Units and Common Elements 

The Units and Common Elements have been constructed in the manner set forth in 
the building plans filed with Building Department of the City of New York and any 
amendments thereto, which plans will not be changed so as to materially adversely affect 
the Unit Owners. For a detailed description see Schedule G in Part II of the Plan. 

The Building is still under construction. A TCO is expected to be issued on or about 
June 1, 2020 and a FCO is expected to be issued on or about July 1, 2020. Closing of title 
to the first Residential Unit is expected to occur on or about August 1, 2020, barring acts 
of God, sales activity or other unforeseen delays beyond the control of the Sponsor. All 
measurements within the Condominium and Units are approximate (within reasonable 
tolerances) and Sponsor retains the right to make changes to the Condominium as long 
as they comply with the City of New York Department of Buildings. A decrease in a Unit's 
area of 5% or less will not affect a Purchaser's obligations unless such decrease is 
determined to be a material change. There is a rebuttable presumption that an area that 
is diminished by 5% or less is not material. 

The Condominium will be built in accordance with the building plans and 
specifications identified in the Plan. Local Law 11/98 is applicable. Building Fa9ade 
Inspection Precautionary Report will be filed with the Department of Building annually by 
a professional engineer and the relevant fa9ade inspection cycle is between February 21, 
2017- February 21, 2019. Fa9ade inspection (local law 11) should be done every 5 years. 
The cost of inspection by an architect or engineer is expected to be incurred anytime 
within the 5-year period after TCO has been issued. The condominium will draw the 
money from the reserve to pay the inspection. The initial fee to file the facade report with 
DOB is $265; amended and subsequent report is $100. The building has 5 years to file 
the initial report from the date when TCO is issued. The Sponsor has no plan to file the 
report on the first year of its 5-year period; therefore, the cost is not included in the 
Schedule B. Any substantial modification to or variation therefrom will first be disclosed in 
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an amendment to the Offering Plan. Approximate costs associated with the inspection are 
$5,000 for rigging/scaffold (filing, design and rental) and $5,000 for 
engineering/inspection (filing and design). There should not be any repair for the first 
inspection but for the next cycle. 

Easements 

Each Unit Owner will have an easement in common with all other Unit Owners for 
the use, maintenance and repair of all pipes, wires, conduits and public utility lines 
located in the Common Elements, including any Limited Common Elements, or located in 
other Units and servicing the Unit Owner's Unit. Each Unit will have an easement of 
support from all structural members (including, but not limited to, columns, footings, 
bracings, foundations, slabs, and exterior walls) supporting or serving the Building and 
any replacements thereof and additions thereto and an easement of necessity, and each 
Unit will be subject to an easement of support and necessity in favor of all other Units and 
the Common Elements. Further, each Unit Owner will have an easement for the 
continuance of any encroachment by their Unit on any adjoining Unit or Common Element 
now existing or which may come into existence hereafter as a result of the settling of the 
Building or repair or alteration of the Unit by the Board of Managers, after damage by fire 
or other casualty or as a result of condemnation or eminent domain proceeding, or by 
reason of an alteration made by the Board to the Common Elements so that any such 
encroachment may remain undisturbed so long as the Unit stands. Each Unit will be 
subject to such encroachments and easements in favor of all other Units. The Board of 
Managers, its agents and employees shall have a right of access to the Units and the 
Common Elements (irrespective of the restricted nature of such Common Element) to 
inspect, maintain or repair the Common Elements or to make repairs to the Unit to prevent 
damage to the Common Elements or any other Unit. 

Allocation of Common Interest 

The Common Interest of the Condominium establishes the Unit Owners' 
percentage of ownership in the Common Elements and percentage of liability for the 
payment of Common Charges. Each Unit Owner has the percentage of Common Interest 
in the Condominium set forth on Schedule A. Such allocation has been made 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. Said method of determining the percentage of Common Interest in a 
condominium complies with and is pursuant to Section 339-i (1) (iv) of the Real Property 
Law of the State of New York. 

Parking Facilities 

The Condominium will include three (3) Parking Space Units for sale to a 
Residential Unit Owner at the prices listed in Schedule A. One Parking Space Unit is 
located in an enclosed garage on the 1st floor of the Condominium and two (2) Parking 
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Space Units are located in an exterior area in the rear of the Building. 

If a Residential Unit Purchaser elects to purchase a Parking Space Unit, the price 
of the Residential Unit will be increased by the price of said Parking Space Unit and the 
percentage of Common Interest allocated to such Residential Unit will be increased by 
the percentage of Common Interest for the Parking Space Unit listed in Schedule A and 
all Common Charges and individual expenses, including any real estate taxes associated 
with the Parking Space Unit, will become the responsibility of the applicable Residential 
Unit Owner. 

Parking Space Units may only be used for parking of automobiles or other 
permitted vehicles. Parking Space Unit Owners may only sell their Parking Space Unit to 
current or future Residential Unit Owners. Parking Space Unit Owners may lease their 

Parking Space Unit to current or future Residential Unit Owners or a tenant of a 
Residential Unit. 

IV. LOCATION AND AREA INFORMATION

Location and Acreage 

The Condominium is located at 49-10 111th Street, Corona, New York 11368. 
Access to the Condominium faces 111

th Street, a New York City public street. The 
Condominium will consist of a total lot area of approximately 2,300 square feet. The 
property is zoned R6B, which permits construction of the Condominium. R6B districts 
permit medium density residential dwelling buildings. 

Area Information 

The Condominium property is located on the westerly side of 111th Street, 
approximately 123 feet northerly from the corner formed by the intersection of the 
northerly side of 50th Avenue and the westerly side of 111th Street and faces the public 
street of 111th Street in Corona, Queens County, New York. 

All surrounding areas are fully developed, and comprising of single and multiple 
dwellings, including condominiums and cooperative apartments, various grocery stores, 
schools, restaurants and public facilities. This central location offers the availability and 
advantage of all the nearby convenience. 

Public services such as police and fire protection, street maintenance and water 
service are provided by the City of New York. There is a police station (110th Precinct) 
located approximately 1 mile away at 94-41 43rd Avenue. A fire station (Engine 324) is 
located approximately 0.6 mile at 108-01 Horace Harding Expy. 

The City of New York provides police, fire, sanitation, snow removal and road 
maintenance. 
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Utilities 

The following utilities will service the Condominium: 

Water and Sewer Service: Water is obtained from a tap to the water main located 
in a public street maintained by New York City Water Board and will be metered for 
the entire Building. All water expenses will be a Common Charge of the 

Condominium. 

Sewer Service: The Building will be connected to the sanitary sewer located on a 
public street and maintained by the New York City Sewer Department. The 
Condominium will be responsible to maintain and repair the sewer within the 
boundary of the Condominium. The sewer tax will be paid as part of the Common 
Charges of the Condominium. 

Gas Service: Gas service will be provided by Nationai Grid. Aii charges for gas 
service will be separately metered for individual gas consumption and all costs 
associated therewith will be the sole responsibility of each Residential Unit Owner. 

Electrical Service: Electrical service will be provided by Consolidated Edison of 
New York, which is a public utility. All Residential Units will be separately metered 
for individual electric consumption and all costs associated therewith will be the 
sole responsibility of each Residential Unit Owner. See Schedule B-1 for 
estimated individual electrical costs. All common electric will be included in the 
Common Expenses of the Condominium and charged to each Residential Unit 

Owner as part of their Common Charges. There is no emergency generator in the 
Building. 

Sanitation: Refuse removal will be provided by the City of New York City. There is 
no refuse chute in the Building. The individual Residential Unit Owners will be 
responsible for bringing their trash to the curb for pickup. Public sanitation pick-up 
is provided twice weekly by the NYC Department of Sanitation. 

Telephone: Verizon and other service provider will provide telephone service. 
Each Residential Unit will be separately billed and the telephone service to each 
Residential Unit will be the sole responsibility of each Residential Unit Owner. The 
telephone charges with respect to the Common Elements of the Building will be 

borne by each Residential Unit Owner as a Common Expense. 

Cable Television: Time Warner and/or other service provider will provide cable 
television services. Each Residential Unit will be separately billed and the cable 
service to each Residential Unit will be the sole responsibility of each Residential 
Unit Owner. 
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Internet: Verizon Fios, DSL or cable modem will provide high-speed internet 
services. Each Residential Unit will be separately billed and the internet service to 
each Residential Unit will be the sole responsibility of each Residential Unit Owner. 

Intercom: A video intercom system with the ability to trigger an electronic door lock 
on the vestibule door will be provided to each Residential Unit. 

Snow Removal/Road Maintenance: Snow removal and road maintenance for all 
public streets adjoining the Condominium is provided by The New York City 
Sanitation Department. 

Medical, Educational, Transportation and Other Facilities 

Hospitals 

The Rego Park Heaith Care is iocated at ·11 ·126 Corona Avenue, approximately 
0.5 mile away. Park Terrace Care Center is located at 5920 Van Doren Street, 
approximately 0.5 miles away. 

Schools 

The nearest elementary school is Fairview Public School 14, located at 10701 Otis 
Ave, approximately 0.4 mile away. The nearest Junior High School is Junior High 
School 16, located at Junior High School 16, Corona Queens, approximately 0.7 
mile away. 

Elm Tree Elementary School is located at 50-51 98th Street, approximately 0.8 
mile away. The P.S. 016 - The Nancy DeBenedittis Public School is located at 
41-15 104th Street, approximately 0.7 mile away. P.S. 206 The Horace Harding
School is located at 61-21 97th Pl, approximately 1.3 mile away.

The P.S.28 The Thomas Emanuel Early Childhood Center is located at 109-10 
47th Avenue, approximately 0.1 mile away. 

Although the schools referred to above may be the schools that the children of the 
Condominium will attend, no representation can be made as to the actual schools, 
nor whether the children will have school bus service provided. 

Public Transportation 

The Condominium is convenient to all forms of transportation. The 7 train stops at 
103St-Corona Plaza, which is approximately 0.8 mile away. 

By car, it is about 0.8 mile from Interstate 495 Long Island Expressway (LIE) and 
about 0.5 mile from the Grand Central Pkwy. 
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Various bus stops are located within 5 blocks of the Condominium. Bus stops 023 
are located along 108th Street. Bus stops 058 are located along Corona Avenue. 

Parks/Playgrounds 

There are lots of parks and playgrounds in the neighborhood. The Fantasy Forest 
Amusement Park is located at 5351 111th Street, approximately 0.2 miles away. 
Corona Golf Playground is located at 109-11 46th Avenue, approximately 0.2 mile 
away. Flushing Meadows Corona Park is approximately 0.1 mile away. The 
Playground for All Children is located at 11101 Corona Avenue, approximately 0.4 
mile away. Maloof Skate Park is approximately 0.7 mile away. 

Library/Museum/Zoo 

Queens Library at Corona is located at 38-23 104th Street, approximately 0.8 mile 
away. The New York Haii of Science is iocated at 47-01 111th Street, 
approximately 0.1 mile away. 

Queens Museum is located within Flushing Meadows Corona Park at New York 
City Building, approximately 0.7 mile away. 

Queens Zoo is located at 53-51 111th Street, approximately 0.2 mile away. 

Religious Education Center 

St Leo Religious Education Center, is located at 104-19 49th Ave., approximately 
0.3 mile away. 

Zoning 

The Condominium is zoned R6B which allows for construction of the 
Condominium. The surrounding areas are basically developed as follows: 

North: 
South: 
East: 
West: 

Residential and Office/Stores 
Residential and Office/Stores 
Public Street and Public Facilities 
Residential and Office/Stores 

No representation is made as to the eventual use or zoning of any parcel 
surrounding the Condominium except as noted above. 

The Sponsor is developing a Condominium Project next door to the Building at 
49-08 111th Street, Corona, New York, 11368 other than as set further above neither
Sponsor nor any of its Principals have an option or right to acquire any of the adjoining
areas. The Sponsor does not currently have any other projects in the immediate vicinity,
nor has Sponsor been made aware of same. Any changes in this information that occurs
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while sales are continuing shall be disclosed in an amendment within thirty (30) days after 
the information becomes known to the Sponsor. 
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V. SCHEDULE A

ESTIMAT�D INDIVIDUAL EXPENSES FOR THE FIRST FULL YEAR AT 

49-10 111th Street Condominium

For the Period of August 1, 2020 to July 31, 2021 

Total Monthly Total Monthly 

Combined Combined 

(2) (5) Estimate of Common Common 

Number of (3) (4) Estimate of Estimate of Estimate of Annual Real Charges & Charges & Real 

Rooms, Percentage Estimated Monthly Real Monthly Real Annual Real Estate Taxes Real Estate Estate Taxes 

Bedrooms (BR), of Monthly Estate Taxes Estate Taxes Estate Taxes Without Taxes With Without 

(1) Bathrooms Approximate Floor Area in Common Common With 421-a Without 421-a With 421-a 421-a/lCAP 421-a Tax 421-a Tax 

Unit Price (BTH) Sauare Feet Interest Char!:les Benefits Benefits Benefits Benefits Benefits Benefits 
Balcony/ 

Unit Terrace Total 

1A $480,000 1 Br/ 1 Ba (Duplex 1,087 0 1,087 22.41% $501.89 $140.75 $1,038.50 $1,689.00 $12,461.98 $642.64 $1,540.39 

2A $200,000 1Br/ 1 8th 536 0 536 11.06% $247.70 $113.49 $512.53 $1,361.90 $6,150.36 $361.19 $760.23 

2B $200,000 1Br/ 1 8th 536 0 536 11.06% $247.70 $113.49 $512.53 $1,361.90 $6,150.36 $361.19 $760.23 
<:) 3A $200,000 1Br/1 8th 536 55 591 11.34% $253.97 $113.49 $525.51 $1,361.90 $6,306.06 $367.46 $779.48 

38 $200,000 18r/ 1 8th 536 55 591 11.34% $253.97 $113.49 $525.51 $1,361.90 $6,306.06 $367.46 $779.48 

4A $300,000 2Br/ 2 8th (Duplex 774 382 1,156 17.95% $402.01 $307.09 $831.82 $3,685.12 $9,981.82 $709.10 $1,233.83 
48 $200,000 1Br/ 1 8th 536 55 591 11.34% $253.97 $113.49 $525.51 $1,361.90 $6,306.06 $367.46 $779.48 
P1 $75,000 Parkinq 214 0 214 1.50% $33.59 $16.67 $69.51 $200.00 $834.14 $50.26 $103.10 
P2 $75,000 Parkino 153 0 153 1.00% $22.40 $16.67 $46.34 $200.00 $556.09 $39.07 $68.74 
P3 $75,000 Parkinq 153 0 153 1.00% $22.40 $16.67 $46.34 $200.00 $556.09 $39.07 $68.74 

Total $2,005,000 NIA 5,061 547 5,455 100.00% $2,239.60 $1,048.63 $4,587.76 $12,583.62 $55,052.93 $3,288.23 $6,827.36 

* Two (2) Months Common Charges will be collected from each Purchaser at Closing as Working Capital Contribution. 
** Balcony/Terrace may not be legally used as bedroom/living space; to do so may result in a building code violation issued for building.
*** Square footage of Unit is interior space ONLY. Square footage of exterior non-habitable space, if any, is shown & calculated separately above.
**** The cellar level of the Building is for accessory use only and is not to be used for sleeping, cooking and/or living purposes and will not be rented or sold independently.



FOOTNOTES TO SCHEDULE A 

1. No change in the sales prices will be made other than pursuant to a duly filed
amendment, except that the Sponsor reserves the right to decrease the sales
prices below the Offering Plan prices without filing an amendment to the Plan at
any time during the Offering where a reduction in sales price does not constitute a
general offering but is rather the result of an individually negotiated Unit purchase.
See Section IX of the Offering Plan as to other terms of the offering which are
negotiable. See Section XIV of the Offering Plan for estimated closing costs and
adjustments, which costs are in addition to the sale prices set forth herein.

2. Purchasers should refer to the floor plans in Schedule G of Part II of the Plan for
details of each type of Unit. The square footage of each Residential Unit has been
based on the area from the exterior side of the exterior walls of the Building,
approximately (within reasonable tolerances) to the centerline of the interior
partitions separating the Residentiai Units and to the exterior side of the partitions
separating the Residential Units from the public corridors, stairs or elevator. As
such the areas are not based upon measurements from interior surfaces of interior
walls, the actual floor area comprising the Residential Unit is significantly less than
the area listed in Schedule A.

3. The Common Interest of each Residential Unit has been based upon floor space,
subject to the location of such space and the additional factors of relative value to
other space in the Condominium, the uniqueness of the Unit, the availability of
Common Elements for exclusive or shared use, and the overall dimensions of the
particular Unit. Said method of determining the percentage of Common Interest in
a condominium complies with and is pursuant to Section 339-i (1) (iv) of the Real
Property Law of the State of New York. This percentage determines the amount
that the Residential and Parking Space Unit Owners will pay for their Common
Charges. The percentage of Residential Common Interest and Parking Space
Common Interest will determine the amount each individual Unit Owner will pay for
their Common Charges.

4. Common Charges have been estimated by the Sponsor and include fire and
liability insurance for the Units, Common Elements, maintenance, and operation of
the General Common Elements. Common Charges exclude repair and decoration
to the inside of a Residential Unit, utilities for each Residential Unit and insurance
for personal belongings. See Schedule B-1 for estimated heating and electrical
costs for the Residential Units.

5. The Condominium may be eligible for 421-a tax benefits, as such, Schedule A
reflects the estimated taxes for the Residential Units with and without the 421-tax
abatement.

Real estate tax estimates are based upon current real estate tax assessment 
information from the New York City Department of Finance and an opinion letter 
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dated March 20, 2019 from Moseson & Associates, 769 Empire Avenue, Far 
Rockaway, and New York 11691. The figures are based upon the tax rate of 
$12.6120 per $100 of assessed valuation for the Residential Units. As described 
more fully in Section XXI, taxes may increase in subsequent years as the amount 
of applicable tax abatement benefits decrease and/or if tax rates increase. 

It is the opinion of Moseson & Associates that the taxable Assessed Value of the 
Residential Units, upon completion of construction based on notice of property 
value from NYC Department of Finance for 2019/2020 tax year, will be 
approximately $440,923.05. Considering this estimate, the average assessed 
value of each Residential Unit will not exceed $65,000, and thus the Condominium 
may be eligible for 421-a tax benefits. 

The real estate taxes, as estimated in Schedule A, are based upon an assessed 
value of $440,923.05, at the tax rate of $12.6120 per $100 of assessed valuation 
for the Residential Units and $10.514 per $100 of assessed vaiuation for the 
Parking Space Units. Based on the foregoing, the total estimated taxes for the 
Residential Units are approximately $55,609.22. 

Although the aforesaid estimate of actual assessed valuation is a good faith 
estimate, it is not possible to estimate the same with any degree of certainty. 
Assessed valuations, when actually made, may be lesser or greater based on 
interpretation of the administrative code and the applicable rules and regulations of 
the City of New York. The estimates are not intended, and should not be 
construed as warranties as to future assessed valuations of the Property. In no 
event will the consultant, the Sponsor, the Sponsor's counsel or any other person 
be liable if the assessed valuation, when actually made, is lesser or greater than 
that predicted above or if the 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, prove to be untrue. In the event actual real estate taxes differ than 
from the estimates provided herein, Purchasers will not be offered rescission. 

After the condominium is divided into individual tax lots, each Unit will be taxed as 
a separate tax lot for real estate tax purposes and the Unit Owner will not be 
responsible for the payment of, nor will the Unit be subject to, any lien arising from 
the non-payment of taxes on other Units. In addition, pursuant to the provisions of 
the Internal Revenue Code of 1986 and the Tax Cuts and Jobs Act of 2017, the 
real estate taxes payable by a Residential Unit Owner, which are assessed against 
their Residential Unit by any governmental taxing authority, up to a maximum of 
$10,000, are a proper deduction in connection with Federal and State Income 
Taxes payable by such Residential Unit Owner. 

Projected tax deductions (where applicable) may vary in future years due to 
changes in the interest rate on the Residential Unit Owner's mortgage (if any) or 
from changes in the allocation of constant debt service payments to interest and 
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principal, or due to changes in real property taxes, or from changes in the 
assessed value, the tax rate or the method of assessing real property. 

Purchasers are encouraged to review the projected real estate taxes with counsel 
and/or a real estate tax professional. 

The Sponsor intends to file for 421-a(16) tax abatement benefits for the 
condominium. For the condominium to be eligible for a 421-a(16) Affordable New 
York Housing Program ("421-a 16"), one hundred percent of the units in the 
property shall have an average assessed value not to exceed sixty-five thousand 
dollars ($65,000) upon the first assessment following the completion date. It is the 
opinion of Sponsor that the project will qualify for 421-a 16 benefits, however there 
is no guarantee. If the building's average assessed value, upon completion, is in 
excess of $65,000, the condominium will not qualify for 421-a 16 benefits and each 
unit owner would be obligated to pay the full non-exempted taxes. The 421-a 16 
application must be filed (1) after the first assessment foiiowing the compietion 
date, (2) upon the execution of purchase contracts for each unit in the 
condominium and, (3) within one (1) year of completion of construction. The 
"completion date" is determined by the date that a temporary and or permanent 
certificate of occupancy is issued for the building. If the condominium is eligible for 
421-a 16 benefits, it is subject to an assessed valuation cap. There will be an
assessed valuation cap (av cap) for each condominium unit. This means that only
a portion of a unit's billable exempt assessed value is eligible for the 421-a tax
exemption. The assessed value of a unit above this threshold ("av cap") is
ineligible to receive benefits. The av cap is 65,000. It is anticipated that the av cap
will not apply to any residential unit during the 1st year of project completion.

In addition to the foregoing, (i) the Sponsor may not include the unlimited right to 
rent because units owners must commit to having the unit as a primary residence; 
(ii) each purchaser during the benefit period must agree in writing to maintain the
unit as his or her primary residence for at least the first five (5) years of acquisition
of a unit and (iii) a homeownership restrictive declaration must be executed and
recorded against the property before the 421-a 16 certificate of eligibility can be
approved. A copy of the restrictive declaration is attached hereto as Exhibit A. See
the 421-a website at: https://wv,/v-./1. nyc.gov /site/hpd/de velopers/tax­
incentives-421 a-main.page

Each Purchaser will be required to pay to the Sponsor $3,000.00 for 
reimbursement of the filing fees advanced or payable to the City of New York City 
and for professional fees and disbursements advanced or payable to obtain the 
421-a real estate tax and/or ICAP abatement and exemption benefits. The
Sponsor cannot guarantee that the Condominium will receive the real estate tax
abatement and exemption benefits and the reimbursement due Sponsor from
each Purchaser for the filing fees and professional fees and disbursements to
apply for same will be due to Sponsor regardless of whether the City of New York
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grants the 421-a tax abatement and exemption and the fees charged by 
Sponsor will not be returned or refunded if the 421-a application is not granted. 

To summarize, it is anticipated that the condominium will qualify for 421-a 16 
partial real estate tax exemption due to the fact that: 

(i) The building meets the Building Size Requirement since the
building has a minimum of six (6) units and less than a maximum of
thirty-five (35) units

(ii) The building service employees are not required to be paid
prevailing wage for the duration of the building's tax exemption
because the building contains less than 35 dwelling units

(iii) It is anticipated that the building will meet the Post-Completion
Assessment Cap Requirement. Upon the first assessment
following completion, the buiiding must have an average assessed
value not to exceed $65,000 per unit, upon the first assessment
following the Completion Date. If the building is assessed in excess
of $65,000, the building will not qualify for 421-16 benefits and each
unit owner would be obligated to pay the full non-exempted taxes

(iv) Completion Date means, with respect to any eligible multiple
dwelling, the date upon which the local department of buildings
issues the first temporary or permanent certificate of occupancy
covering all residential areas of an eligible multiple dwelling.

(v) It is anticipated that all owners of dwelling units in the building will
adhere to the Primary Residence Requirement. Each purchaser
during the Restriction Period must agree in writing to maintain the
unit as his or her primary residence for at least the first five (5) years
of ownership

(vi) Restriction Period means a period commencing on the completion
date and expiring on the thirty-fifth anniversary of the completion
date, notwithstanding any earlier termination of revocation of
Affordable New York Housing Program benefits.

(vii) Purchase Contracts executed by purchasers for all the residential
units in a homeownership project anticipating 421-a (16) Affordable
New York Housing Program Benefits must contain the Building Size
Requirement, the Primary Residence Requirement and the
Post-Completion Assessment Cap Requirement disclosed above.

Affordable New York Housing Program benefits means exemption from real 
property taxation pursuant to New York State Real Property Tax Law Section 
421-a, subdivision 16.

See Section XXI for a full discussion of the real estate taxes applicable to the Units. 
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6. The Sponsor is not offering and has not procured mortgage financing. As a result,
the projected monthly carrying charges for financing have not been included in
Schedule A. In the event a Purchaser obtains a mortgage, a Purchaser's monthly
carrying charges will increase. Any Purchaser who applies for a mortgage from a
lending institution should check with that institution as to the monthly mortgage
costs as well as any closing costs that the Purchaser will be obligated to pay the
lending institution. In the event a Purchaser of a Residential Unit obtains a
mortgage, the interest payable on the mortgage will be deductible for income tax
purposes provided the Residential Unit will be the Purchaser's principal residence
or one (1) other residence selected pursuant to the Internal Revenue Code.

7. Sponsor its transferring its statutory obligation to pay real estate transfer taxes to
Purchaser to pay the New York State Transfer Tax of 0.4% of the Purchase Price
where the consideration is less than $3,000,000 and 0.65% of the Purchase Price
where the consideration is $3,000,000 or greater, and New York City Real
Property Transfer Taxes of one (1 %) percent of the Purchase Price where the
consideration is less than $500,000 and 1.425% where the consideration is
$500,000 or greater. See Section XIV.
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VI. SCHEDULE B

49-10 111TH STREET CONDOMINIUM
49-10 111 th Street, Corona, New York 11368

Projected Budget for the First Full Year of Condominium Operation 
August 1, 2020 - July 31, 2021 

INCOME (1) 7 Residential Units & 3 Parking Space Units $26,875 

EXPENSES 

(2) Salary, Wages, Payroll Taxes & Benefits $4,200 
(3) Electricity & Gas $832 
(4) VVater & Sewer tt\,I"'\ �,...,-

;j>.), I 00 

(5) Repairs & Maintenance $1,200 
(6) Services & Supplies $1,200 
(7) Insurance $8,334 
(8) Management Fee $2,400 
(9) Legal & Auditing Fees $2,500 
(10) Reserve $2,444 

Total Expenses $26,875 

*In the event the actual first year budget differs from the actual commencement of the budget year by six (6)
months or more, Sponsor will amend the Plan to include a revised budget. See explanatory footnotes. If
the total of the amended budget exceeds the total of the above budget by twenty-five (25%) percent or
more, the Sponsor will offer all purchasers the right to rescind their purchase agreement and have their
deposits returned, with interest, if any, provided such election to rescind is received by Sponsor within
fifteen ( 15) days of the date of presentation of the amendment disclosing the revised budget. The deposits
for rescinding Purchasers will be refunded within ten (10) business days from Sponsor's receipt of a
Purchaser's election to rescind. Sponsor may not declare the Plan effective where there are material
changes to the budget if these changes have not been disclosed in a duly filed amendment to the Plan.
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(1) 

FOOTNOTES TO SCHEDULE B 

INCOME ($26,875.00} 

The estimated common charges to be collected from unit owners during the first year of 
condominium operation are based upon the assumption that the first year of 
condominium operation will be the twelve months commencing August 1, 2020. The 
actual first year of operation may be earlier or later. 

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

If the common charges in the revised budget projections exceed the earlier budget 
projections by twenty-five percent (25%) or more, the sponsor will offer all purchasers the 
right to rescind their purchase agreements and have their deposits refunded to them, 
whether or not the sponsor offers to guarantee the earlier budget projections. The 
deposits for rescinding Purchasers will be refunded within ten (10) business days from 
Sponsor's receipt of a Purchaser's election to rescind. 

(2) SALARIES, WAGES, PAYROLL TAXES & BENEFITS ($4,200.00) 

Based on an estimate from One Portfolio Realty, located at 38-08 Union St., 8B, Flushing, 
NY 13354, the budgeted amount includes a part time superintendent, is paid by a fixed 
amount. The projected level of staffing for the building complies with all applicable 
housing and labor laws. According to New York wage regulations, the minimum wage is 
$13.50 per hour for businesses with less than 10 employees, and $15.00 per hour for 
businesses with more than 11 employees. After December 31, 2019, all employees in 
New York City must be paid at least $15.00 per hour. The salary payable to the part time 
superintendent meets New York State minimum wage requirements. The projected 
annual base wage rate is subject to all federal, state and local income taxes, which will be 
withheld in accordance with applicable law and payroll practices. It is anticipated that 
such employees will be non-union members. 

(3) 

Position Yearly Base Wage Rate 

(1) Part-Time Superintendent

ELECTRICITY & GAS ($832.00) 

4,200 

The Sponsor has obtained an estimate from One Portfolio Realty located at 38-08 Union 
St., 8B, Flushing, NY 13354 and has estimated the costs for electricity and gas usage for 
the first year of condominium operation for the common areas based on similar buildings. 
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Electricity 

Based on anticipated metering of 120 Kilowatt Hours (KWH) per month x 12 months =

1,440 KWH/yr. At the current estimated rate of $0.34 per KWH, the current annual 
estimate for electricity consumption is $488. 

Based on anticipated metering of 15 Cubic Feet (CCF) per month x 12 months = 180 
CCF/yr. At the current estimated rate of $1.9126 per CCF, the current annual estimate for 
gas consumption is $345. 

(4) WATER & SEWER ($3,765.00)

The Sponsor has obtained an estimate from One Portfolio Realty located at 38-08 Union 
St., 8B, Flushing, NY 13354 and has estimated the costs for VVater and Sewer for the first 
year of condominium operation for the common areas based on similar buildings. 

Based upon metering of the estimated water consumption of 1,649 gallons per day (1,649 
gallons x 365 days = 601,885 gallons annually), when converted to cubic feet by dividing 
gallons by 7.45 = 80,790 cubic feet and using the rate of $1.8 per 100 cubic feet of water 
per year, the approximate water cost is equal to $1,454 annually. 

b. Sewer: Based upon metering of the estimated water consumption of 1,649 gallons per
day, the sewer cost is at the rate of 159% of the total water cost or at the rate of $2.86 per
100 cubic feet of water. Therefore, $2.86 x 808= $2,311 annually.

(5) REPAIRS & MAINTENANCE ($1,200.00)

Since the building will be newly constructed, it has no operating history upon which to 
project future costs of repairs and maintenance. No major capital repairs are included in 
the first year's budget since all major construction and mechanical systems will be new. 
Future major capital repairs to the common elements will be borne by all unit owners. 

The budgeted figure for this item includes the cost of normal maintenance and repairs to 
the common elements of the building that are the responsibility of the condominium. 
Each unit owner will be responsible for the cost of the interior maintenance, repairs, 
decoration and painting of their respective units, including the appliances, incremental 
heating/air-conditioning units and any Limited Residential Common Elements 
appurtenant thereto. 

(6) SERVICES & SUPPLIES ($1,200.00)

The budgeted amount includes the cost of cleaning equipment and miscellaneous 
supplies for the Common Elements, as well as the anticipated cost of service contracts 
during the first year of condominium operation. The Sponsor has not entered into any 
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service contracts at this time. The Sponsor will amend the Offering Plan to disclose any 
contracts that it enters into for an amount of $2,500 or greater and/or which is for longer 
than one (1) year. 
All services contemplated to be provided at the Building will commence with the closing of 
the first Residential Unit. 

(7) INSURANCE ($8,334.00)

Based upon the proposal dated January 18, 2019 from Westchester - Property & 
Casualty and Micro-Business, located at 3 Country View Road, Malvern, PA 19355, the 
following insurance coverage will be obtained for the building for the first year of 
condominium operation: 

Property Policy 

Liability Coverages 
General Aggregate Limit 
Product Aggregate Limit 
Personal Advertising Injury Limit 
Each Occurrence Limit 
Damage to Rented Premises 
Medical Expenses 
Premiums 

Commercial General Liability 
Commercial Property 
Policy Fee: 
Tax: 

Total Premium 

$2,000,000 
$0 
$1,000,000 
$1,000,000 
$100,000 
$5,000 

$1,127 
$6,760 
$150 
$297 

$8,334 

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

Each individual unit owner should consider the desirability of obtaining additional 
insurance at his own cost for the following coverage, which is not included in the 
above coverage: fire or casualty losses to the contents of his unit and any 
replacements, additions, upgraded fixtures and improvements therein; and liability for 
personal injury or property damage as a result of occurrences in his unit, including 
water damage legal liability to cover damage arising from leaks or other conditions 
within the unit. 
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(8) 

The insurance coverage set forth above is adequate to replace the Building in the 
event of a total loss and to avoid being a co-insurer in the event of a partial loss. 

The insurance coverage set forth above will meet the requirements of any mortgage 
lender procured by the Sponsor. 

MANAGEMENT FEE ($2,400.00) 

At or prior to the First Closing, the condominium will enter into a management agreement 
with One Portfolio Realty located at 38-08 Union St 8B Flushing NY 11354, a real estate 
management firm. The agreement will be for an initial term of (one) 1 year. Thereafter, 
the agreement will be automatically renewed from year to year, but may be cancelled by 
either party without cause, upon not less than sixty (60) days' prior written notice. 

The Managing Agent will receive an annual fee of $2,400 payable in equal monthly 
installments of $200. The Managing Agent's fee for the first year of condominium 
operation is comparable to the "going rate" for similar services in comparable buildings. 

See the section of the plan entitled "Agreements Affecting Building Operations" for further 
details. 

(9) LEGAL & AUDITING FEES ($2,500.00)

The condominium will engage a law firm to act as the attorney for the condominium. The 
estimated cost for these legal services for the condominium's first year is $1,000. No law 
firm has been selected to represent the Condominium at this time, as such, the Board of 
Managers will select a law firm in the future. It is anticipated that the condominium will 
enter into an agreement with Simon Ou CPA, P.C. located at 139 Centre Street, PH106, 
New York, NY 10013 to provide audit, tax returns preparation, and financial statement 
preparation services for the condominium. It is estimated that the first year cost for these 
services will be $1,500. 

(10) RESERVE ($2,444.00)

A reserve amount equals 10% of the budget, less the reserve line item. The reserve fund 
is to be used for replacement of the Common Elements, such as the roof, boilers, and 
other major interior or exterior Common Elements. 

The Sponsor anticipates that the first closing of a Unit will occur by December 1, 2019. 
Purchasers will be offered a right of rescission if: (i) the actual date of closing of tile to the 
first Unit; or (ii) the projected date of closing of title to the first Unit occurs later than 
November 30, 2020, twelve months after the projected date for the first closing. if the 
Plan is amended to provide for a later projected date for the first closing, Purchasers will 
be entitled to an offer of rescission if the first closing occurs more than twelve months 
beyond that amended, later date. 
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However, if the first closing occurs before November 30, 2020, the Sponsor may schedule 
the closings of title to other Units significantly later than such date. Unless your Purchase 
Agreement contains an outside closing date, the Sponsor is not obligated to schedule 
your closing within any specified time frame or to ensure that closing of tile to your Unit will 
occur by any date certain. PROSPECTIVE PURCHASERS SHOULD THEREFORE 
CAREFULLY CONSIDER SUCH RISKS IN THEIR DETERMINATION AS TO 
WHETHER TO PURCHASE A UNIT. 

IN THE OPINION OF ONE PORTFOLIO REAL TY LOCATED AT 38-08 UNION ST 88 
FLUSHING NY 11354, CONSUL TANT (SET FORTH IN "CERTIFICATION OF 
SPONSOR'S EXPERT CONCERNING ADEQUACY OF BUDGET," IN PART II OF THIS 
PLAN), THE PROJECTED RECEIPTS APPEAR REASONABLE AND ADEQUATE 
BASED ON PRESENT PRICES (ADJUSTED TO REFLECT CONTINUED INFLATION 
AND PRESENT LEVELS OF CONSUMPTION FOR COMPARABLE RESIDENTIAL 
UNITS SIMILARLY SITUATED) TO MEET THE ESTIMATED EXPENSES FOR THEIR 
FiRST YEAR OF CONDOiviiNiUM OPERATION, ASSUMING SUCH FIRST YEAR TO 
BE THE YEAR COMMENCING JUNE 1 2020. THE FOREGOING BUDGET, 
HOWEVER, IS NOT INTENDED AND SHOULD NOT BE TAKEN AS A WARRANTY 
THAT THE ANNUAL COMMON CHARGES OR COMMON EXPENSES FOR THE 
FIRST OR ANY SUBSEQUENT YEAR OF OPERATION OF THE PROPERTY BY THE 
CONDOMINIUM BOARD WILL BE AS SET FORTH IN THE SAID BUDGET. 

IT IS LIKELY THAT THE ACTUAL COMMON EXPENSES FOR THE FIRST YEAR OF 
CONDOMINIUM OPERATION WILL VARY FROM THE AMOUNTS SHOWN IN THE 
BUDGET. 
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VII. SCHEDULE 8-1

The following are the projected individual electrical costs for the Residential Units 
in the Condominium based on information provided in a letter dated, March 2, 2019, by 
One Portfolio Realty Inc., 38-08 Union Street, Suite 8B, Flushing NY 11354, as follows: 

Unit Monthly Monthly Monthly Electric Monthly Gas 
Usage Usage Fee Fee 

Estimate Estimate Including Taxes Including Taxes 
KWH CCF (Gas) and Other and Other 

(Electricity) Surcharge Surcharge 

1A 272 32 $73.10 $54.02 
2A 221 23 $62.20 $42.20 
2B 221 23 $62.20 $42.20 
3A 221 23 $62.20 $42.20 
3B 221 23 $62.20 $42.20 
4A 314 36 $82.07 $59.27 
4B 221 23 $62.20 $42.20 

The above electrical cost estimates have been calculated including an inflation 
factor of ten (10%) percent. During summer months, the electric costs may go higher. 

The above consumption estimates are based on usage in comparable/similar 
buildings. 

The above costs are estimated only, and are based on conditions outlined herein 
and the natural gas, electric and water rates currently in effect which include the latest 
utility company surcharges for fuel adjustments plus applicable taxes. It also takes in 
account the variation of family size and lifestyle. The above costs may also vary 
depending upon the setting of the apartments' thermostats and the maintenance of the 
equipment in good and efficient condition. The projected costs presented herein cannot 
be guaranteed and should only be used as a guide. A true assessment of the costs can 
only be made after several years of stable building operation. In addition, the effect of 
inflation, fuel shortages and other factors may raise the cost of electricity and gas 
substantially higher than the current or projected rate. 

Although the Sponsor is under obligation to provide accurate information to 
prospective Purchasers, factors beyond its control may substantially affect the cost of 
electricity and gas after the purchase of a Residential Unit or in subsequent years. 
Sponsor represents however, that it has followed the plans and specifications provided by 
the manufacturer of the appliances together with the recommendation of the 
manufacturer and other experts to enable these items of equipment to operate at an 
optimum efficiency at the lowest cost. 
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Ill. COMPLIANCE WITH REAL PROPERTY LAW SECTION 339-i 

April 23, 2020 
State of New York 
Department of Law 
28 Liberty Street 
New York, New York 10005 

Re: 49-10 111TH STREET CONDOMINIUM

Gentlepeople: 

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

Our experience includes the preparation of numerous Condominium Offering 
Plans and legal representation of several Condominium Boards of Managers in the State 
of New York. 

In reviewing said Schedule A, the percentage of Common Interest for each Unit as 
contained therein has been determined 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. Said method of 
determining the percentage of Common Interest in a condominium complies with and is 
pursuant to Section 339-i (1) (iv) of the Real Property Law of the State of New York. 

I hereby authorize inclusion of this opinion in the Offering Plan for 49-10 11 fh

Street Condominium to be filed with the Department of Law. 

Very truly yours, 

MORITT HOC 

By: ________ �-------­
Anthony J. · ar I Partner 

100 Carden Cit\ Plaza. C,mlcn Ci!\. \:e11 York 11 :i:lO I l':�1\)_i\7:3.2000 I F: :'i l G.B7:LW 10 I 111111.morittho,t.rnm 



IX. CHANGES IN PRICES OF RESIDENTIAL UNITS

Sponsor will not make any material change in the size or adverse material change 
in the quality of Common Elements without the consent of all Residential Unit Owners. 
However, Sponsor reserves the right to change the model mix of the Residential Units 
without consent of any Residential Unit Owner as long as the percentage of Common 
Interest for the Residential Units is not affected, there is no Purchase Agreement in effect 
for said Residential Unit and as long as the Sponsor does not change the total number of 
Residential Units being offered for sale, nor the total number of buildings in the 
development, nor materially change the size of the Residential Unit. A decrease in a 
Unit's areas of 5% or less will not affect a Purchaser's obligations unless such decrease is 
determined to be a material change. There is a rebuttable presumption that an area that 
is diminished by 5% or less is not material. 

Sponsor will not make any material change in the Residential Units size, layout, 
percentage of Common Interest or in the amount or quaiity of Common Eiements directiy 
affecting or servicing the Residential Unit if a Purchase Agreement has been executed 
and delivered to Sponsor for that Residential Unit and the Purchaser is not in default, 
unless the Purchaser consents in writing to such change. A decrease in a Unit's areas of 
5% or less will not affect a Purchaser's obligations unless such decrease is determined to 
be a material change. There is a rebuttable presumption that an area that is diminished 
by 5% or less is not material. 

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, where 
applicable, to the Declaration. 

Unless an affected Purchaser consents, no material change will be made in to Unit 
size, layout or percentage of Common Interest if a Purchase Agreement has been 
executed and delivered to the Sponsor for that Unit and the Purchaser is not in default of 
same. 

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

The prices for these Condominium interests may be changed from those set forth 
in this Offering Plan so that Purchasers may pay different prices for similar interests. No 
such change will be made other than pursuant to a duly filed amendment, except that the 
Sponsor reserves the right to decrease the sales prices below the Offering Plan prices 
without filing an amendment to the Plan at any time during the offering where a reduction 
in sales prices does not constitute a general offering but is rather the result of an 
individually negotiated Unit purchase. All changes in prices which are an across the 
board increase or decrease affecting one (1) or more lines of Units or models, or is to be 
advertised or is a price increase for an individual Purchaser will be done by a duly filed 
amendment to the Offering Plan. 
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The Sponsor further reserves the right, but not the obligation, to negotiate with a 
Purchaser on an individual basis in connection with all aspects of the purchase price, 
including but not limited to: upgrades to a Residential Unit or the fixtures or equipment 
contained therein or credits or allowances therefor; treatment of reduced and/or split 
down payment; financing contingency; extension of period to secure financing; payment 
of all or part of a Purchaser's acquisition or financing costs such as, but not limited to: 
origination fees and commitment fees; any and all other costs relating to the cost of 
acquiring title to a Unit; maintenance subsidies, rebates or other costs associated with 
maintaining a Unit as a credit against the purchase price or payable on a periodic basis or 
any other manner as is negotiated between the parties; promotional gifts on the purchase 
of a Unit and application of rent toward the purchase price. As a result, a Purchaser may 
receive different terms than a prior or subsequent Purchaser may receive for a similar 
Unit. Furthermore, the Sponsor reserves the right to amend the Plan from time to time to 
add and/or delete negotiable terms or, at its sole option, to expand the applicability of 
such negotiable terms to some or all Purchasers pursuant to Section 352-e of the General 
Business Law. 

IXA. INTERIM LEASES 

The Sponsor will not enter into interim leases with Purchasers for Residential Units 
prior to closing. In no event shall Purchaser take possession of the Residential Unit prior 
to the time of the delivery of the deed, nor shall Purchaser enter the Residential Unit or 
have his or her contractors or agents enter the Residential Unit to perform work prior to 
closing without the written authorization of the Sponsor. Should the Purchaser violate this 
provision, Sponsor will have the right to remove Purchaser from the Residential Unit as a 
squatter and intruder by summary proceedings. Upon the Purchaser's unauthorized 
possession, the Purchaser shall be deemed in default of the Purchase Agreement and 
Sponsor may retain the funds being held in escrow to a maximum of ten (10%) percent of 
the sales price plus the cost of extras ordered, as liquidated damages. Purchasers 
should refer to Paragraph 22 of the Purchase Agreement. 

X. PROCEDURE TO PURCHASE

The Sponsor hereby offers for sale the Residential Units in the Condominium for 
residential occupancy in accordance with applicable municipal zoning regulations. 
Occupancy of the Residential Units or portion of a Residential Unit by a lessee or lessees 
of the Residential Unit Owner for the purposes set forth in this paragraph conform with the 
zoning regulations permitting construction of this Condominium. 

Sponsor will endeavor in good faith to sell the Units in the Condominium. 
However, Sponsor is retaining the unconditional right to rent rather than sell the Units 
upon consummation of the Plan. Because Sponsor is retaining the unconditional right to 
rent rather than sell the Units, this plan may result in the creation of a condominium in 
which a majority of the Units are not owned by owner-occupants or investors who are 
unrelated to the Sponsor. Due to the fact Sponsor is not limiting the conditions under 
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which it will rent rather than sell the Units, there is no commitment to sell more Residential 
Units than the fifteen (15%) percent necessary to declare the plan effective and 
owner-occupants may never gain effective control and management of the 
Condominium. 

The sales prices at which the Units are being offered for sale are shown in detail in 
Schedule A. The Sponsor reserves the right to lower the sales prices and to negotiate 
other terms on an individual basis. All changes in prices which are an across the board 
increase or decrease affecting one or more lines of Units or models, or are to be 
advertised or is a price increase for an individual Purchaser will be done by a duly filed 
amendment to the Offering Plan. See Section IX of the Offering Plan. Any such change 
will not affect the Common Interest of the Unit, however, some Purchasers may pay less 
or more for the same model Unit or receive different terms. 

Any person may accept Sponsor's offer to sell a Unit by entering into a Purchase 
Agreement with the Sponsor. The Agreement provides that the Purchaser will purchase 
from the Sponsor a designated Unit in 49-10 111 th Street Condominium as described in 
the Declaration creating such Condominium. A Purchaser will be afforded a minimum of 
three (3) business days to review the Offering Plan and all filed amendments prior to 
executing a Purchase Agreement. Any conflict between the Offering Plan and the 
Purchase Agreement shall be resolved in favor of the Offering Plan. 

Upon signing the Purchase Agreement, the Purchaser shall make a down 
payment of a minimum of ten (10%) percent of the purchase price of a Unit plus the cost 
of any special work ordered by the Purchaser. Upon full payment of the balance of the 
purchase price and the balance of the cost of any special work ordered at the closing, in 
cash or by mortgage, Purchaser will receive a bargain and sale deed with covenant 
against grantor's acts and containing the provisions set forth in Section 13 Subdivision 5 
of the Lien Law, which will convey good and marketable title to the ownership of fee 
ownership in the Unit and such percentage of Common Interest in the Common Elements 
as is set forth on Schedule A, free and clear of all liens and encumbrances other than 
those set forth in Section XIII of the Offering Plan. The Purchase Agreement may be 
modified with the consent of Purchaser and Sponsor in a manner not inconsistent with 
law, subject to the terms of this Offering Plan. Sponsor must either return a fully executed 
Purchase Agreement within twenty (20) days to the Purchaser or reject the Purchase 
Agreement and refund the deposit monies. In the event the Sponsor does not act within 
said twenty (20) day period the Purchase Agreement will be deemed rejected by the 
Sponsor. 

The Power of Attorney included as Schedule E herein, as same may be amended 
from time to time so as to comply with applicable law, must be executed by Purchaser at 
the closing of title. Failure to execute the Power of Attorney will result in a default under 
the Purchase Agreement. 

It is anticipated that the closing to the first Residential Unit will occur on or about 
August 1, 2020.ln the event said date is delayed by twelve (12) months or more, 
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Purchasers will be offered a right of rescission. In the event a Purchaser elects to rescind 
their Purchase Agreement they will not receive a refund of any money deposited towards 
custom work, extras, options and/or upgrades ordered, to the extend such funds have 
been expended. 

After the Offering Plan is declared effective, the Sponsor will give each Purchaser 
who enters into a Purchase Agreement not less than thirty (30) days' prior written notice 
of the date, time and place for the transfer of title to the Residential Unit unless a 
Purchaser waives such thirty (30) day notice. A form for such waiver is contained as 
Schedule D-3 to the Offering Plan. 

Sponsor must make a written demand for payment after default at least thirty (30) 
days before forfeiture of the deposit may be declared. Time is of the essence for a 
Purchaser to cure a default within such thirty (30) day period. 

The Purchase Agreement may not be assigned by Purchaser without the written 
consent of Sponsor. 

Purchasers should note that if a Purchaser fails to appear and close title in 
accordance with this Purchase Agreement on the date and at the time and place stated in 
Seller's Notice for Closing, or if Purchaser fails to observe or perform any other thing to be 
observed or performed by Purchaser under this Purchase Agreement, Seller may send 
Purchaser a written notice of default giving Purchaser thirty (30) days from the date of 
such notice to cure any such default, time being of the essence. See Paragraph 21 of 
the Purchase Agreement in Part II of the Offering Plan. 

The Purchase Agreement may not contain, or be modified to contain, a provision 
waiving purchaser's rights or abrogating Sponsor's obligations under the Offering Plan or 
under Article 23-A of the General Business Law. Any conflict between the Purchase 
Agreement and the Plan will be resolved in favor of the Plan. The Purchase Agreement 
and Plan comply with Section 71.a(3) of the New York Lien Law. Said statute provides 
that the initial advance of the Purchase Agreement be deposited in an escrow account in 
a bank, trust company, savings bank, state or federal savings and loan association, 
located in New York State. The escrow and trust fund provisions disclosed below 
complies with said statute. 

The Purchase Agreement is not conditioned upon a Purchaser securing 
satisfactory mortgage financing. Obtaining a mortgage shall be the sole responsibility of 
each Purchaser. In no event will the Sponsor be obligated to return a Purchaser's down 
payment in the event a Purchaser is unable to obtain a mortgage. In addition, the 

Purchase Agreement will remain in full force and effect and Purchaser will be obligated to 
pay the balance of the purchase price at closing regardless of the availability of financing. 
In the event a Purchaser does not close title to the Unit as a result of their inability to 
obtain a mortgage, the down payment plus the cost of any custom work ordered, will be 
retained by Sponsor as liquidated damages. Prospective Purchasers who require 
financing are advised to consult with a lending institution before execution of a Purchase 
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Agreement. No representation is made by the Sponsor as to the availability or cost of 
such financing. 

A complete copy of the Purchase Agreement is contained in Part II of the Plan. 

ESCROW AND TRUST FUND PROVISIONS 

The Sponsor will comply with the escrow and trust fund requirements of General 
Business Law Sections 352-e (2-b) and 352-h and the Attorney General's regulations 
promulgated pursuant thereto. All funds required to be held pursuant to GBL, Sections 
352-e (2-b) and 352-h on the effective date of this section shall be transferred into escrow
accounts in compliance with this regulation within 60 days thereafter.

Any provision of any contract or agreement, whether oral or in writing, by which a 
Purchaser purports to waive or indemnify any obligation of the Escrow Agent holding trust 
funds is absolutely void. The provisions of the Attorney Generai's reguiations concerning 
escrow/trust funds shall prevail over any conflicting or inconsistent provision in the 
Offering Plan or in a Purchase Agreement. Purchasers shall not be obligated to pay any 
legal or other expense of the Sponsor in connection with the establishment, maintenance 
or defense of obligations arising from the handling or disposition of trust funds. 

All deposits, down payments, or advances made by Purchasers prior to closing of 
each individual transaction, whether received before or after the date of consummation of 
the Plan, will be placed, within five (5) business days after the Purchase Agreement is 
tendered to the Escrow Agent along with the deposit, in a segregated special Escrow 
Account of Maritt Hock & Hamroff LLP, the Escrow Agent, whose address is 1407 
Broadway, 39th Floor, New York, NY 10018, and whose telephone number is 
212-239-2000. The signatories on this account authorized to withdraw funds are:
Anthony J. Ficara, Esq. and Michael Wickersham, 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 name
of the account is "Maritt Hock & Hamroff LLP, F/B/O 49-10 111 th Street Condominium -
IOLA Escrow 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.

The Escrow Account will be Interest-On-Lawyer-Account ("IOLA"). Pursuant to 
Judiciary Law, Section 497, all interest earned on the IOLA account will be paid to the 
State of New York. 

Purchasers should note as a special risk that although all funds received by 
Sponsor for upgrades or extras to a Residential Unit will initially be placed in the 
escrow account, such funds may be released from the Escrow Account without 
the requirements outlined below as long as the Sponsor uses the funds for such 
upgrade or extra. As a result, in the event a Purchaser is entitled to rescission, the 
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Purchaser will not receive a refund of any funds paid to the Sponsor for upgrades 
or extras to the extend such funds have been expended. If Sponsor abandons the 
Plan, Purchasers will receive their money back for upgrades and extras. 

All instruments shall be made payable to or endorsed to the order of, as Escrow 
Agent and shall be accepted subject to collection. 

The Purchase Agreement is included herein as Schedule D in Part II of the Plan. 
The relevant escrow trust fund provisions are included in Paragraph 29 of the Purchase 
Agreement, which must be executed by the Escrow Agent. 

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. With ten (10) business days 
of the placing the deposit in the Escrow Account, Escrow Agent shall provide written 
notice to Purchaser and Sponsor, conforming 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 a written agreement between 
Purchaser and Sponsor. 

The Escrow Agent is obligated to send notice to the Purchaser once the Deposit is 
placed in the Escrow Account. If the Purchaser does not receive notice of such deposit 
within fifteen (15) business days after tender of the Deposit, he or she may cancel the 
Purchase Agreement within ninety (90) days after tender of the Purchase Agreement and 
Deposit to Escrow Agent. Complaints concerning the failure to honor such cancellation 
requests may be referred to the New York State Department of Law, Real Estate Finance 
Bureau, 28 Liberty Street, New York, NY 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. 

Purchasers should note that the deposit of a Purchaser's down payment into the 
Escrow Account shall not be deemed acceptance by the Sponsor of the Purchase 
Agreement. The Purchase Agreement shall be deemed accepted by the Sponsor only 
when countersigned by the Sponsor. 

The Escrow Agent will hold funds in escrow until otherwise directed in: 

(i) a writing signed by both Sponsor and Purchaser. Sponsor and/or the
Escrow Agent may require a Purchaser to execute a writing authorizing
release of the funds by the Escrow Agent as a condition of closing.
Authorization of the release of funds at closing in the Purchase Agreement
will be deemed such a writing; or
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(ii) in a subsequent writing signed by both Sponsor and Purchaser; or

(iii) a final, non-appealable judgment or order of a court of competent
jurisdiction.

If the Escrow Agent is not directed to release the Deposit pursuant to paragraphs 
(i) through (iii) 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 (i) through (iii) above.
Notwithstanding the foregoing, the Escrow Agent shaii have the right at any time to
deposit the Deposit contained in the Escrow Account with the clerk of the county where
the Building is located and shall give written notice to both parties of such deposit.

The Escrow Agent will also be permitted to release the escrow funds if: 

(i) pursuant to terms and conditions set forth in the Purchase Agreement upon
closing of title to the Unit; or

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

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

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

(i) a Purchaser who timely rescinds in accordance with an offer or rescission
contained in the Plan or an Amendment to the Plan;

(ii) all Purchasers after an Amendment abandoning the Plan is accepted for
filing by the Department of Law.

Any provision of any Purchase Agreement or separate agreement, whether oral or 
in writing, by which a Purchaser purports to waive or indemnify any obligation of the 
Escrow Agent holding any Deposit in trust is absolutely void. The provisions of the 
Attorney General's regulations and General Business Law Sections 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. 

Nothing contained herein shall diminish or impair the sponsor's statutory obligation 
to each purchaser pursuant to GBL section 352-h to hold in trust all deposits, advances or 
payments made in connection with the offer until consummation of the transaction with 
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such purchaser. Consummation of the plan does not relieve sponsor of its obligations 
pursuant to GBL section 352-h. Funds from the escrow account remain the property of 
the purchaser until employed in connection with the consummation of the transaction. 
Such funds shall not be a part of the estate of the sponsor or the escrow agent upon any 
bankruptcy, incapacity or death. 

Under no circumstances shall Sponsor apply for release of the escrowed funds 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 
General Business Law Sections 352-3(2-b) and 352-h. 

Purchasers should note that it shall be an express condition of closing of title that 
the Purchaser sign the form contained in Part II, which will enable the Escrow Agent to 
release the escrow funds, if not previously released as provided above. 

The Department of Law may perform random reviews and audits of any records 
involving escrow accounts to determine compliance with statute and regulation. 

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

A copy of the Escrow Agreement between the Sponsor and the Escrow Agent 
which incorporates the terms of the Attorney General's regulations is contained in Part II 

of the Plan as Schedule L. The Escrow Agent shall maintain all records concerning the 
escrow account for seven (7) years after release of the funds. Upon the dissolution of the 

law firm which was the escrow agent, the former partners or members of the firm shall 
make appropriate arrangements for the maintenance of the Escrow Account records by 
one of them or by the successor firm and shall notify the Department of Law of such 

transfer. 

Before escrow, funds are transferred to a new escrow account, or if the Escrow 
Agent is replaced, the Plan shall be amended to provide the same full disclosure with 
respect to the new escrow account, the new Escrow Agent and Escrow Agreement, as 
was originally provided. 

XI. FINANCING FOR QUALIFIED PURCHASERS

THIS PLAN DOES NOT CONTAIN ANY FINANCING ARRANGEMENTS FOR
PURCHASERS. PROSPECTIVE PURCHASERS WHO ARE INTERESTED IN SUCH 
FINANCING SHOULD CONTACT LENDING INSTITUTIONS, SUCH AS MUTUAL 
SAVINGS BANKS AND COMMERCIAL BANKS, MANY OF WHICH HAVE 
ADVERTISED THAT THEY OFFER FINANCING TO PURCHASERS OF 
CONDOMINIUM HOMES. 
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Any applications for such financing with lending institutions must be done on an 
individual basis by prospective Purchasers and will involve negotiations exclusively 
between the lending institution and the applicant. The Sponsor should not be construed 
hereunder as offering any such financing or representing the availability or terms of such 
financing. 

The Purchase Agreement is not conditioned upon a Purchaser securing 
satisfactory mortgage financing. Obtaining a mortgage shall be the sole responsibility of 
each Purchaser. In no event will the Sponsor be obligated to return a Purchaser's down 
payment in the event a Purchaser is unable to obtain a mortgage. In addition, the 
Purchase Agreement will remain in full force and effect and Purchaser will be obligated to 
pay the balance of the purchase price at closing regardless of the availability of financing. 
In the event a Purchaser does not close title to the Residential Unit as a result of their 
inability to obtain a mortgage, the down payment plus the cost of any custom work 
ordered, will be retained as liquidated damages. 

Prospective Purchasers who require financing are advised to consult with a 
lending institution before execution of a Purchase Agreement. No representation is made 
by the Sponsor as to the availability or cost of such financing. 

The closing of title to a Unit where the Purchaser has obtained financing will take 
place simultaneously with the closing of the mortgage loan and the proceeds will be 
applied towards the then balance of the purchase price. 

XII. EFFECTIVE DATE OF THE PLAN

Sponsor's offer to sell the Units is contingent upon the Plan being declared 
effective and no closing to a Unit will be held until the Plan is declared effective. This 
Offering Plan will not become effective until bona fide Purchasers, including investors, 
have executed Purchase Agreements which have been accepted by Sponsor for at least 
fifteen (15%) percent in number of the Residential Units offered under the Plan (7 x 15% = 
2 Residential Units). The Sponsor will declare the Plan effective by personal service of 
notice on every Purchaser or commencement of service by mail, stating that the Plan has 
been declared effective. Sponsor will, within five (5) business days of said notice, submit 
for filing an amendment to the Plan disclosing the Plan's effectiveness and will file an 
affidavit of service of the notice on all Purchasers. Sponsor will not close title to the first 
Residential Unit until the amendment disclosing the effectiveness of the Condominium 
has been accepted for filing by the Attorney General. 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) based on Purchase Agreements where the Purchaser has not had at
least three (3) business days to review the Offering Plan and all filed
amendments; or
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(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
that the Purchaser is bonafide.

Further, prior to declaring the Plan effective, the Sponsor has the option not to 
close title to the Units and to abandon the Plan at any time, if less than eighty (80%) 
percent in number of the Residential Units offered hereby are sold and title to any 
Residential Unit has not been conveyed (7 x 80% = 6 Residential Units). In the event 
Sponsor exercises such option, it shall forthwith return to the Purchaser aii monies paid 
with interest, if any, within five (5) days of acceptance of an amendment abandoning the 
Plan. When Purchase Agreements for eighty (80%) percent of the Residential Units have 
been entered into, the Sponsor must declare the Plan effective. 

Notwithstanding the fact that not all Purchasers used for purposes of declaring the 
Plan effective may actually close, the Sponsor will re-declare the Plan effective if all 
Purchase Agreements are either rescinded or terminated prior to the date of first Unit 
Closing, regardless of whether the Condominium Declaration has been recorded. 

Once the Plan has been declared effective, it may not be abandoned except for (i) 
a defect in title which cannot be cured for less than one-half percent (½%) of the total 
amount of the offering or (ii) substantial damage or destruction of a Building by fire or 
other casualty which cannot be cured for less than one-half percent (½%) of the total 
offering, or (iii) the taking of any material portion of the property by condemnation or 
eminent domain. Any stated dollar amount relied upon as basis for abandonment after 
effectiveness will exclude all attorneys' fees as well as any such title defects or 
determinations of any authority or regulatory association, which exist on the date of 
presentation of the Plan and are either known to the Sponsor or are a matter of public 
record. In the event Sponsor abandons the Plan, it shall do so by means of a filed 
amendment to the Plan. All monies advanced by Purchasers will be returned to them 
within five (5) days of the abandonment of the Plan. If Sponsor decides to abandon the 
Plan before declaring the Plan effective, Sponsor will file an amendment disclosing such 
abandonment and file a RS-3 Form with the Department of Law. 

Sponsor expects the first closing of a Residential Unit to occur on or about August 
1, 2020. If such date is delayed 12 months or more, purchasers will be offered rescission. 
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XIII. TERMS OF SALE

After the Plan has been declared effective the Sponsor will fix a date for the closing 
of title to all Residential Units for which Purchase Agreements have been executed by 
serving notice on each Purchaser stating the date of the first closing and setting such 
Purchaser's closing date. Notice will be sent to all Purchasers who have executed and 
delivered Purchase Agreements to the Sponsor and whose Purchase Agreements are 
then in effect by (i) personal delivery; or (ii) mailing by regular mail or registered or 
certified mail with or without return receipt requested, addressed to the Purchasers at the 
last known residence of such Purchaser or, if the Purchaser has provided written 
information of an alternative address for notices, addressed to the Purchaser at the 
alternative address. If Sponsor has no information of the last known residence address, 
but has written information of the place of business or employment of such Purchaser, the 
mailing shall be addressed to such last business or employment address. 

Such notice wiii be served no iess than thirty (30) days before the date set for the 
closing of the Units. Sponsor shall permit Purchasers to waive the thirty (30) day 
provision by a written waiver. A form for such waiver is contained as Schedule D-2 to the 
Offering Plan. Said notice will also include notice of the obligation to pay the balance of 
the purchase price. On the closing date, fee title to the Unit will be conveyed to the 
Purchaser together with the Unit's undivided interest in the Common Elements. The 
closing of title to the first Residential Unit is expected to commence on or about August 1, 
2020. Such closing, however, will only take place after or simultaneously with the 
happening of the following events: 

1. The delivery to the Unit Owner of a Bargain and Sale Deed with covenants
against grantor's acts. A copy of the Deed is set forth as Schedule Fin Part
II of the Plan.

2. The Sponsor's repair of any damage from a casualty or other cause that
occurs before the closing of Purchaser's Residential Unit. In the event a
Home is damaged by casualty or other cause prior to the closing of
Purchaser's Home, through no fault of Purchaser, Sponsor shall repair the
Home to meet the specifications set forth in the architects and/or engineers
property description report(s) contained herein prior to closing of title to
such Home. In the event Sponsor cannot complete such repair within the
anticipated delivery timeframe set forth in the Offering Plan or Purchase
Agreement, Purchaser shall be afforded a right of rescission.

3. The issuance of a permanent or temporary Certificate of Occupancy to the
Residential Unit or Building in which the Residential Unit is located and any
other necessary permits.

4. 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
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title exceptions other than those described in the Offering Plan and the 
proposed Unit Deed. 

5. Purchasers are free to obtain title insurance from any title company
authorized to do business in the State of New York without incurring any
additional fees or penalty from Sponsor. If so requested by the Purchaser,
Franklin Land Services, Inc., Inc. ("FLS"), a title company authorized to do
business in the State of New York, 38-08 Union Street, Suite 12B, Flushing,
NY 11354, (718) 661-3838, shall agree to insure that such Purchaser has
good and marketable fee title in the Unit, free and clear of all liens,
encumbrances and title exceptions, except those set forth below, and
subject to the provisions of the Declaration and By-Laws and any mortgage
executed by the Purchaser and that the Condominium was validly formed
pursuant to Article 9-B of the Real Property Law. Purchasers are free to
obtain title insurance from any title company authorized to do business in
the State of New York without incurring any additionai fees or penaity from
Sponsor.

6. All articles of personal property, fixtures and equipment as set forth in the
Offering Plan for the Residential Unit being purchased are to be included in
the sale of such Residential Unit.

7. The Declaration, By-Laws, floor plans and engineers and tax authority
certification required by Section 339-p of Article 9-B of the Real Property
Law of the State of New York shall be recorded or filed as required by law in
the New York City Registers Office, Queens County.

8. The Unit and its undivided interest in the Common Elements shall not be
subject to the lien of any mortgage at the time of closing except any
mortgage requested by the Purchaser at the time of closing representing a
purchase money mortgage or mortgages taken by the Purchaser.

9. The Sponsor will give each Purchaser who has entered into a Purchase
Agreement not less than thirty (30) days' prior written notice of the date,
time and place for the transfer of title to their Unit unless a Purchaser waives
such thirty (30) days' notice. A form of such waiver is contained as
Schedule D-2 to the Plan.

10. The filing of an amendment to the Offering Plan disclosing that the Plan has
been declared effective and that the terms of this Section will be met, that
the Residential Units to be closed have been constructed in accordance
with the plans filed with the Building Department of the City of New York and
that the Sponsor has complied with the requirements of this Section.

11. Purchaser shall receive any manufacturers' warranty certificates with
respect to equipment and appliances installed in the Residential Unit and
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Sponsor shall assign any warranties with respect to equipment and 
appliances installed in Common Elements to the Board of Managers. 

12. The Purchaser shall execute an instrument in the form annexed to the
Purchase Agreement designating the Board of Managers as the
Purchaser's attorneys-in-fact, coupled with an interest for the sole purpose
of managing, selling, mortgaging, leasing, subleasing, voting or otherwise
dealing with any Units acquired by the Board of Managers in accordance
with any of the provisions of the By-Laws and designating the Sponsor as
their attorney-in-fact to file an amendment to the Declaration of
Condominium permitting the certification by a registered architect or
professional engineer, certifying that the floor plans filed as part of an
amended Declaration are an accurate copy of portions of the plans of the
building and fully and fairly depict the layout, location, designation and
approximate dimensions of the Residential Units as built or amending such
Declaration to create any utility easements or to carry out any of the
provisions of the Offering Plan of such Condominium as described in Article
Tenth, Section (c) of the Declaration of Condominium.

13. If applicable, prior to closing, the Sponsor will procure the real property
transfer gains tax tentative assessment and return (or statement of no tax
due) and will, at closing and comply with the requirements of the New York
State Department of Taxation and Finance.

Title to the 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 permitted below and/or described in the proposed Unit deed. Title to the 
Units will be subject to the following: 

1. State of facts of the property as shown on a survey to be made prior to the
closing of title provided such facts would not render title unmarketable and
any state of facts, which an accurate survey of the building would show
provided such state of facts would not render title unmarketable.

2. Any sewer, water, gas, electric, drainage, telephone, cable television or
utility easements granted or to be granted hereafter.

3. All of the terms, covenants and conditions of the Declaration, the By-Laws
of the Condominium and the Building Plans, as they are subsequently filed
or recorded, the Offering Plan and any amendment thereto.

4. All easements set forth in the By-Laws and Declaration of the Condominium
as they are subsequently recorded in the Offering Plan and Purchase
Agreement, including:
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(a) Easements in favor of the Owners of other Units to use the pipes,
wires, conduits, cable television, and public utility lines located in the
Common Elements or in the Unit itself servicing such other Units
and/or the Common Elements.

(b) Easements in favor of the Board of Managers, its agents, contractors
or employees to have a right of access to any Unit and to the
Common Elements to inspect, maintain or repair or to make repairs
to any Unit to prevent damage to the Common Elements or any other
Units, to make repairs to the Common Elements, to any wires, pipes,
conduits or cable television system servicing any of the Units or to
make repairs to any other Unit, regardless of the nature of the
Common Element.

(c) Easements in favor of those Residential Units having restricted use
to portions of the Common Eiements.

(d) Easements in favor of the Residential Unit Owners for access
through any other part of a Building for the purpose of access,
installation, maintenance, repair and replacement of any flues,
vents, gas, air-conditioning, heating, ventilation, water and other
mechanical lines and fixtures and any other machinery, pipes, wires,
conduits, equipment or meters servicing an individual Residential
Unit.

(e) Easements for the continuance of encroachments on any Unit and
on the Common Elements by other Units or portions of the Common
Elements, now existing by reason of the construction of the Units, or
hereafter occurring by reason of the settling or shifting of the Units, or
by reason of the repair and/or restoration by the Board of Managers
of the Units or such other Units or such Common Elements, after
damage by fire or other casualty or after taking in condemnation or
eminent domain proceedings, or by reason of an alteration to the
Common Elements made by the Board of Managers, so that any
such encroachments may remain as long as the Units stand.

(f) Easement in favor of the Sponsor, it's agents and employees for
access through any part of a Building for the purpose of access,
installation, maintenance, repair and replacement to of any portion of
the Building, including but not limited to the installation of solar
energy panels on the roof.

5. Any additional declarations, covenants, restrictions, exceptions, easements
and agreements which have been recorded, or appear in recorded
documents, or are yet to be recorded, provided they do not prevent use of a
Residential Unit as a one (1) family residence.
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The Sponsor has been advised by its counsel that in counsel's opinion, none of the 
exceptions to title herein above set forth are contrary to the terms of the Purchase 
Agreement nor will they interfere with the quiet use or enjoyment of the Purchaser's Unit. 

All personal property located within a Unit on the date the Purchase Agreement is 
signed, or located within the Common Elements on the date the declaration is filed, which 
is owned by the Sponsor or owner of the Property, is included in the conveyance unless 
specifically excluded in the Offering Plan. As such, Sponsor specifically excludes all 
personal property located within the Units or within the Common Elements, which is not 
described in the Offering Plan as being included in a Unit or the Common Elements and 
which is not intended to be subject to this offering. 

The Financial Crimes Enforcement Network ("FinCEN") announced the issuance 
of an updated Geographic Targeting Order ("GTO"), which requires U.S. title insurance 
companies to report to FinCEN the personal identity of purchasers in residential real 
estate transactions in which: (1) the purchaser is a iegai entity as defined in the GTO; (2) 
the purchaser purchases residential real property (including condominium units) located 
in the Boroughs of Bronx, Brooklyn, Queens, Manhattan and Staten Island; (3) the total 
purchase price is in an amount of $300,000 or more; (4) such purchase is made without a 
bank loan or other similar form of external financing; and (5) the purchase is made, at 
least in part, using currency or 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 updated GTO remains in effect, the reporting requirements set forth 
above apply to all residential real property closings (including condominium units) 
meeting the above criteria and occurring on or after November 17, 2018. 

Further information regarding the revised GTO is available at the following web 
address:https://www.fincen.gov/sites/default/files/shared/Real%20Estate%20GT0%20G 
ENERIC 111518 FINAL.pdf 

XIV. CLOSING COSTS AND ADJUSTMENTS

The estimated closing costs and expenses to be borne by each Purchaser are as 
follows: 

1. Fee title insurance at the estimated rates of $5.81 per thousand for the first
$50,000 of fee title insurance, approximately $4.74 for each additional
$1,000 of insurance up to $100,000 and approximately $3.80 per thousand
for each additional $1,000 up to $500,000 plus six (6%) percent.

2. Mortgage title insurance at the estimated rates of $4.84 per thousand for
the first $50,000 of mortgage title insurance, approximately $3.95 for each
additional $1,000 of mortgage title insurance up to $100,000 and
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approximately $3.17 per thousand for each additional $1,000 up to 
$500,000 plus six (6%) percent. 

In the event a Purchaser obtains both mortgage and fee title insurance at 
closing, the Mortgage Policy shall be issued at a reduced rate known as the 
Simultaneous Mortgage Rate. The fee title insurance policy will be based 
on the full fee rate and the Simultaneous Mortgage Policy is based on thirty 
(30%) percent of the applicable mortgage rate up to the amount of the 
Mortgage Policy. Any excess is based on the full mortgage rates. 

Purchasers are free to obtain title insurance from any title company 
authorized to do business in the State of New York without incurring any 
additional fees or penalty from Sponsor. Sponsor, however, makes no 
representation or warranty as to cost, terms or availability of such other title 
insurance. 

3. Fees for the recording of the deed, power of attorney and any affidavit
required in connection with the mortgage tax credit available under RPL
§339-ee which are approximately $235, $100 and $50 for each document.

4. In the event the Purchaser shall obtain a purchase money first mortgage,
Purchaser shall pay recording fees for the mortgage of approximately $100.
For first mortgages in an amount less than $500,000, Purchaser shall pay
mortgage tax of 2.05% of the amount of the mortgage less $25 and for first
mortgages in an amount in excess of $500,000, Purchaser shall pay
mortgage tax of 2.175% of the amount of the mortgage less $25. In
addition, the Purchaser will be required to pay the lending institution's
attorney's fees, any mortgage origination fees, bank credit and appraisal
fees and other expenses that the lending institution may charge incident to
the making of the permanent loan. If applicable, a portion of the mortgage
recording tax set forth above will be computed in accordance with Section
339-ee subsection 2, of the New York Condominium Act, and shall be paid
to the Sponsor in reimbursement of mortgage recording taxes which the
Sponsor may have previously paid in connection with the existing mortgage
on the Condominium. There will be no mortgage closing costs pursuant to
this paragraph 4 on Residential Units which are not covered by mortgages.

5. New York State and City real estate transfer taxes are typically a seller's
obligation; however, this obligation is being transferred to the purchaser in
the sale of condominium units from the Sponsor to the Purchaser pursuant
to the Offering Plan and Purchase Agreement. As a result, when a
Purchaser assumes the obligation to pay these taxes, the amount of such
taxes will be included in the consideration subject to tax. New York State
Transfer Tax of $2.00 per $500 of the purchase price and New York City
Real Property Transfer Taxes of one (1 %) percent of the Purchase Price
where the consideration is less than $500,000 and 1.425% where the
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consideration is $500,000 or greater. These taxes are normally an expense 
of the Sponsor, however, by contractual arrangement they will be paid by 
Purchaser. As a result, when a Purchaser assumes the obligation to pay 
these taxes, the amount of such taxes will be included in the consideration 
subject to tax. The steps to compute the tax are: 

(a) Multiply the purchase price by the State Tax Rate to compute a
tentative tax.

(b) Multiply the purchase price by the City Tax Rate to compute a
tentative tax.

(c) Add both tentative taxes to the purchase price.
(d) Multiply the total of "c" above by the State Rate.
(e) Multiply the total of "c" above by the City Rate.

EXAMPLE: Purchase Price = $220,000.00 

(1) $220,000 X .004 = $880

(2) $220,000 X .01425 = $3,135

(3) $220,000 + $880 + $3,135 = $224,015

(4) $224,015x .004 = $896 = amount due for State Transfer Tax

(5) $224,015x .01425 = $3,192 = amount due for New York City Real

Property Transfer Tax.

6. Working capital of an amount equal to two months Common Charges to be
paid to the Condominium. While Sponsor is in control of the Board of
Managers, the working capital fund will not be used to reduce the Common
Charges of the Condominium. If any portion of the working capital fund is
used during this period to pay for items in the budget set forth, such
amounts will be repaid to such fund out of Common Charges collected.

7. All Residential Units that are being offered for $1,000,000 or more are also
subject to the provisions of Section 1402-a of the Tax Law of the State of
New York (Mansion Tax) which requires a New York State Tax of one (1 %)
percent of the Purchase Price. Pursuant to the provisions of the statute, the
obligation to pay the tax is the Purchasers.

8. Each Purchaser shall pay $2,000 to Sponsor's counsel, representing a fee
for services in connection with preparing the Unit Deed, the Unit Owner's
Power of Attorney and for coordinating and attending the closing. Such fee
shall be payable at or prior to the closing by Purchaser's unendorsed,
personal check made payable directly to the order of Sponsor's attorney.

9. Any mortgage tax credit received pursuant to Section 339-ee of the Real
Property Law will inure to the benefit of Sponsor.
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10. A pro-rata portion of the estimated first year condominium insurance based
on the percentage of Common Interest of the Unit being purchased.

As an example, a Purchaser of a Residential Unit in which the purchase
price is $220,000 and who procures a first mortgage in the amount of
$176,000 will pay the following approximated closing costs:

Fee Title Insurance: 

Mortgage Insurance: 

Deed Recording Fee: 

Power of Attorney Recording Fee: 

Mortgage Recording Fees: 

§339-ee Affidavit Recording Fee:

New York State Transfer Tax:

New York City Transfer Tax:

Mortgage Tax:

Condominium Working Capital:

421-a Reimbursement

Pro-Rata Insurance

421-a Application Fee

Sponsor Attorney Fees for

Preparation of Deed, Power of

Attorney and other Closing Documents:

TOTAL 

$ 1,048 

$ 428 

$ 235 

$ 100 

$ 225 

$ 50 

$ 896 

$ 3,'192 

$ 3,138 

$ 

$ 3,000 

$ 1,010 

$ 3,000 

$2,000 

$915,865 

In addition, if a closing takes place, at the request of Purchaser, at any location 
other than the office of Sponsor's attorney, Purchaser shall pay to Sponsor's 
attorney a travel fee in the sum of $250. 

In addition, in the event the Sponsor's Attorney is required to prepare the New York 
City "ACRIS" transfer documents Purchaser shall be required to pay Sponsor's 
attorney an additional fee of $250. In the event the title company prepares the 
ACRIS, Purchaser shall pay the applicable fee of the title company. 

In the event a closing is adjourned with Sponsor's consent, at the request of 
Purchaser or Purchaser's attorney within forty-eight (48) hours of the scheduled 
time of Closing, Purchaser shall also pay Sponsor's attorney an adjournment fee in 
the sum of $500. 

In the event the Units have not been separately assessed for real estate tax 
purposes prior to the closing of title to the first Unit, Sponsor may place in escrow, 
in the name of the Board of Managers, an amount equal to the unpaid real estate 
taxes which will be levied against said Unit for the six (6) month period following 
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the first closing. Said amount is to be paid by Purchaser. Alternatively, the 
Sponsor may place in escrow, in the name of Board of Managers, an amount equal 
to the real estate taxes attributable to the unsold Units for such six (6) month period 
and may collect at each closing the estimated amount of taxes attributable to such 
Unit for the balance of the six (6) month period. The Board of Managers will pay 
the real estate taxes from the escrow account when taxes are due and payable 
and either the Sponsor or the Board of Managers will be entitled to reimbursement 
from Unit owners to the extent of the actual assessment. Until the Units are 
separately assessed, all post-closing amendments will disclose the amount of the 
funds deposited in escrow for the payment of the real estate taxes. 

Purchaser shall also pay, or reimburse to Sponsor, if Sponsor has already made 
payment, the following charges: (a) inspections and (b) appraisals. 

If through no fault of Sponsor, Purchaser fails for any reason to close title within 
seven (7) days after the date originally scheduled in Sponsor's Notice of Closing or 
such later date (if applicable) to which Sponsor in a subsequent Notice for Closing 
adjourned the Closing, all of the aforementioned apportionments shall be made as 
of midnight of the day preceding (i) the date originally scheduled for Closing or (ii) 
Sponsor's adjourned Closing date (as the case may be). In addition, Purchaser 
shall pay to Sponsor at or prior to the actual Closing an amount equal to .0438% 
(which equals an annual rate of 16%) of the purchase price for the Residential Unit 
for each day beyond such originally scheduled or Sponsor adjourned Closing date, 
to and including the date of actual Closing, for reimbursement and defrayal of 
Sponsor's carrying costs and other charges. 

The fee title policy premiums and the recording charges set forth above are 
estimates based on the rates in effect as of the date of this Offering Plan. If said 
premiums, charges or rates are subsequently revised by the title company, the 
State, or Municipality, each Purchaser shall be required to pay the title policy 
premiums, recording charges and closing costs in effect as of the date of the 
closing of title to their Residential Unit. 

The Sponsor anticipates that the only items, which will be apportioned at the 
closing of title to the Units, will be real estate taxes and sewer charges, if any, and 
Common Charges, if they have been declared by the Board of Managers. The 
adjustments will be made as of 11 :59 P.M. on the day preceding the closing date. 
In the event there are any other items which are to be apportioned at closing, said 
items will be adjusted at the closing. The Sponsor will advise the Purchaser of the 
closing date by giving him written notice at least thirty (30) days prior to the closing 
date. 

XV. RIGHTS AND OBLIGATIONS OF THE SPONSOR

No bond or other security has been furnished to secure performance of the 
following obligations. All obligations pertaining to the Common Elements shall be 
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enforceable only by the Board of Managers on behalf of the Unit Owners and not by the 
individual Unit Owners. During the time the principals of the Sponsor control the Board, it 
is within their sole power to enforce the obligations of the Sponsor pertaining to the 
Common Elements. All amities included in the Condominium will be fully operational at 
the time of the first closing. The following shall pertain to the Sponsor: 

1. Sponsor will endeavor in good faith to market and sell the Units in the
Condominium. Notwithstanding, Sponsor retains the unconditional right to
rent rather than sell the Units after consummation of the Plan. Because
Sponsor is retaining the unconditional right to rent rather than sell Units, this
Plan may result in the creation of a condominium in which a majority of the
Units are not owned by owner-occupants or investors who are unrelated to
the Sponsor. Due to the fact Sponsor is not limiting the conditions under
which it will rent rather than sell Units, there is no commitment to sell more
Residential Units than the fifteen (15%) percent necessary to declare the
plan effective and owner-occupants may never gain effective control and
management of the Condominium.

2. The Sponsor shall be obligated to defend any suit or proceeding arising out
of Sponsor's acts or omissions and shall indemnify the Board of Managers
and the 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
delivery of the deed.

4. Until title to a Unit is passed to a Purchaser, the Sponsor will pay such
Common Charges, special assessments and real estate taxes, as are
assessed by the Board of Managers of the Condominium and the City of
New York on the Units to which title has not passed. Once title is passed to
a Purchaser the Purchaser shall be solely responsible for all Common
Charges, special assessments, real estate taxes and all other costs
applicable to the Unit, as are assessed by the Board of Managers of the
Condominium and the City of New York. No bond or other security has
been posted to secure such obligations. Sponsor will fund its financial
obligations to the Condominium from the income derived from the sale of
the Units and Sponsor's assets. Sponsor currently has the resources
necessary to meet its obligations under the Offering Plan.

5. The Sponsor is obligated to repair any damage from a casualty or other
cause that occurs before the closing of a Purchaser's Unit.

6. Sponsor will initially procure fire and casualty insurance for the
Condominium on the terms set forth in the budget and will collect a pro-rata
share of said insurance from a Purchaser at each closing based on the
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Unit's percentage of common interest. Notwithstanding, in the event the 
amount of insurance increases or additional funds are required to pay for 
such insurance, Sponsor will have the option to lend the Condominium such 
funds and Sponsor will be repaid out of subsequent Common Charges 
collected. No Board or Unit Owner approval is required to make such loan. 
In the event there is an increase in the insurance premium the budget will be 
increased to reflect such change. 

7. In the event of the dissolution or liquidation of the Sponsor or the transfer of
twenty (20%) percent or more of the total number of Residential Units in the
Condominium, the Principals of the Sponsor will provide financially
responsible entities or individuals who will assume the status and all the
obligations of the Sponsor for those Residential Units under the Offering
Plan, applicable laws or regulations.

8. The project expects to be compieted on or about June1, 2020. There is no
construction loan on this project. The Sponsor will transfer title to each
Residential Unit free and clear of any mortgage liens.

9. The Sponsor will diligently, expeditiously and at its own cost, complete
construction of the Condominium in accordance with the plans and
specifications described in the architects and/or engineers property
description report(s) contained herein and will diligently perform all of its
obligations set forth in this Offering Plan and will deliver to the Board of
Managers a copy of the "as built" plans filed with the recording of the
Declaration or any amendment thereto and in addition will provide the
Board with a full set of building plans filed with the local Municipality
together with any "field changes" made during the course of construction. A
decrease in a Unit's areas of 5% or less will not affect a Purchaser's
obligations unless such decrease is determined to be a material change.
There is a rebuttable presumption that an area that is diminished by 5% or
less is not material. Furthermore, Sponsor reserves the right to select the
ultimate location of the kitchen and bathroom cabinets, counters and
drawers, as same may differ from the locations set forth on the floorplans.
Although the Sponsor intends to use the materials, fixtures, appliances and
equipment described herein and in the building plans, the Sponsor reserves
the right to substitute materials, fixtures, appliances and equipment of
Equal or Better Quality or design for any of those set forth. The substitution
of materials, fixtures, appliances and equipment will be disclosed in an
amendment to the Offering Plan. Sponsor reserves the right to change the
size, number and location of the improvements or Common Elements,
provided such changes do not change or adversely affect the percentage of
Common Interest of any Residential Unit to which title has closed or for
which a Purchase Agreement has been executed and is in effect unless all
affected Residential Unit Owners and Purchasers consent in writing to such
a change.
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10. Sponsor further reserves the right to determine the ultimate Residential Unit
type mix to be constructed at a Building; determine the location of electric,
gas and water meters, electric transformers, air conditioning compressors,
speed bumps, mailboxes; and make any other changes required by the City
of New York.

11. New Building construction permit was issued on April 3, 2018. The current
status of the Condominium is that the construction was not completed and
expects to be completed on or about June 1, 2020. A TCO is expected to
be issued on or about June 1, 2020 and a FCO is expected to be issued on
or about July 1, 2020.

12. At the closing of title, the Sponsor will deliver the certificates and warranties
delivered to it and transferable to Purchaser. Sponsor's liability pursuant to
any manufacturers' warranties covering heating, appliances, electricity,
plumbing and roofing are limited solely to the extent that such warranties
are delivered to Sponsor, transferable to the Purchaser or to the
Condominium Board of Managers and then only as against such
manufacturer.

13. The acceptance of a deed by a Purchaser will be deemed an
acknowledgment that Sponsor has performed and discharged every
agreement and obligation on the part of Sponsor to be performed under the
Plan except those (if any) which may be expressly stated in the Plan, in the
Purchase Agreement, in 13 NYCRR, Part 20 (the regulations of the
Attorney General of the State of New York governing the acceptance for
filing of this Plan) and in General Business Law Section 352-e to survive
delivery of the deed. The Purchaser of a Residential Unit will inspect such
Residential Unit prior to the Closing Date and will execute at such time an
inspection statement acknowledging Purchaser's acceptance of the
Residential Unit in good condition and in accordance with the terms of the
Plan, provided that if Purchaser finds that Sponsor's improvements have
not been completed as described in the Plan then Sponsor and the
Purchaser in question will agree to include on the inspection statement a list
of incomplete work of a material nature to be completed in the Residential
Unit by Sponsor as provided in the Purchase Agreement. Sponsor will have
no obligation to complete any work, which is not specifically designated by
the Purchaser on the inspection statement. A Purchaser will receive prior
notice that a Residential Unit is available for inspection pursuant to this
Paragraph, as more particularly set forth in the Purchase Agreement in Part
II of the Plan. A Purchaser who fails to inspect such Residential Unit will be
deemed to have accepted the Residential Unit in good condition and in
accordance with the terms of the Plan. After closing of title to each
Residential Unit the Purchaser thereof must comply with the procedures
established by the Managing Agent or the Board of Managers regarding

55 



such Purchaser's move into the Residential Unit. This may include "move 
in" fees, which will be refunded to the Purchaser unless the Purchaser or 
the Purchaser's agents cause damage to the Building during the move in. 
In such an event, the move in fees will be used to repair said damage. In 
the event the move in fees are less than any damage caused, the 
Purchaser will be responsible for the additional amount. In the event the 
move in fees are greater than the damage caused, the Purchaser will be 
refunded the excess amount. At this time the Sponsor will not be collecting 
move in fees from Purchasers. In the event the Sponsor or the Board of 
Managers elects to collect move in fees from initial Purchasers, the Sponsor 
will amend the Offering Plan to disclose the amount of said fees. 

14. This Development is subject to the New York State Housing Merchant
Implied Warranty Law, Article 36-B of the General Business Law, which
pertains to warranties on the sale of certain new Residential Units. This law
is applicable to ail Residential Units offered for saie under this Plan.
Pursuant to the terms of this law, the Sponsor is giving a Limited Warranty
to Purchasers which provides for a Limited Warranty on certain items. The
limitations contained in the Limited Warranty are noted as follows: the
Limited Warranty provides coverage for the first Residential Unit Buyer only,
not to subsequent purchasers; Sponsor's liability is limited to Fifty Thousand
($50,000.00) Dollars; incidental, special, indirect consequential or other
similar damages are excluded; and detailed procedures must be followed
for giving notice of a warranty claim to Sponsor, and for commencing a
lawsuit against Sponsor. Sponsor's obligation, regardless of any limitation
in the Limited Warranty, cannot go below the duty to construct the premises
in accordance with all applicable codes and locally accepted building
practices for items, which are not covered by codes. General Business Law
§777-b (4) (e) (i). The Limited Warranty provides the following coverages
for the Residential Units.

FIRST YEAR BASIC COVERAGE: for one (1) year from the Effective Date 
of the Warranty (as shown on page 1 thereon), the Residential Unit will be 
free from latent defects that constitute: 

(a) defective workmanship by the Sponsor, or an agent, employee or
subcontractor of the Sponsor;

(b) defective materials furnished by the Sponsor, or an agent, employee
or subcontractor of the Sponsor;

(c) defective design, provided by an architect, engineer, surveyor, or
other design professional retained exclusively by the Sponsor; or
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(d) defective installation of appliances sold as part of the Residential
Unit by the Sponsor or an agent, employee or subcontractor of the
Sponsor.

TWO YEAR MAJOR SYSTEM COVERAGE: for two (2) years from the 
Effective Date of the Warranty, the Plumbing, Electrical, Heating, Cooling 
and Ventilation Systems of the Residential Unit which have been installed 
by the Sponsor are warranted to be free from latent defects resulting from 
defective installation by the Sponsor. 

SIX YEAR MAJOR STRUCTURAL DEFECT COVERAGE: for six (6) years 
from the Effective Date of the Warranty, the Residential Unit will be free 
from latent Major Structural Defects that result from: 

(a) defective workmanship by the Sponsor, or an agent, employee or
subcontractor of the Sponsor;

(b) defective materials furnished by the Sponsor, or an agent, employee
or subcontractor of the Sponsor; or

(c) defective design, provided by an architect, engineer, surveyor, or
other design professional retained exclusively by the Sponsor.

As permitted under the New York State Housing Merchant Implied Warranty 
Law, Article 36-B of the General Business Law, the Sponsor excludes the 
specific warranties set forth in Article 36-B of the General Business Law, 
and all other warranties, express or implied, and instead is providing each 
Purchaser with the Limited Warranty. See the complete terms of the Limited 
Warranty contained in the Rider to the Purchase 

Agreement set forth in Exhibit 0-1 and Article 36-B of the General Business 
Law set forth in Schedule M. 

To the extent any coverage under this warranty applies to Common 
Elements of the Condominium, such coverage shall be deemed given to the 
Board of Managers of the Condominium. 

Regarding the Common Elements of the Condominium the Sponsor will 
correct any defects in the construction of the Common Elements, or in the 
installation or operation of any mechanical equipment therein, due to 
improper workmanship or material materially at variance with this Offering 
Plan provided and on condition that Sponsor is notified of or becomes 
aware of such defect(s) within twelve (12) months from the date of the 
closing of the first Residential Unit. The quality of construction shall be 
comparable to local standards customary in the particular trade and in 
accordance with the plans and specifications. In no event will Sponsor be 

57 



responsible for any condition resulting from (i) normal wear and tear or 
natural deterioration or from the normal movement, settlement and/or 
shrinkage of the Building and/or Building materials; (ii) defects of an 
immaterial nature, such as, without limitation, partial or total loss of any 
trees, shrubs, bushes or other landscape improvements that may abut the 
Building, nail pops, protruding dry wall fastenings, ridging on gypsum board, 
lumber shrinkage, door or window sticking, door warpage including, without 
limitation, warpage of the main entrance door within reasonable tolerances 
of doors of similar size and weight, scratches in plastic laminate, vitreous 
china, natural stone, wood, stainless steel or porcelain surfaces; bathroom 
finish grouting; adjustment of doors; walls not square; electrical plates not 
straight; discoloration or shrinkage; slight separation between base and 
floors; (iii) normal settlement and deflection or any consequential damage 
resulting therefrom including, without limitation, cracks in roof ballast, or 
concrete cracks which do not reduce the structural integrity of the Building; 
(iv) minor deviations in the levei of ceilings, and imperfections in ceiling
finishes; (v) imperfections in painting finishes; (vi) deviations in the level of a
floor or failure of finished floors and walls to be straight or on plane or at less
than ninety (90°) degrees from each other; (vii) alignment of bathroom
finishes and variation in grouting thickness; (viii) air infiltration and water
infiltration from windows in accordance with customary practice and
professional standards; (ix) noise from normal plumbing, and HVAC
system; (x) normal floor noises and creaking; (xi) carpet or floor discoloring
or stretching; (xii) minor scratches and imperfections or immaterial
variations in width, length, thickness, finish or color range of wood floor
strips or other flooring or floor finishes, also, normal shrinkage or expansion
of wood flooring due to changes in moisture content of wood; (xiii) repair of
chips, scratches, mars, breaks, dents, cracks or other defects in: exterior
stone; windows, window glass, frames and hardware; swinging doors,
frames, door glass and hardware; louvers; shower doors; lighting fixtures,
lenses, baffles and globes; all painted surfaces; all sinks, tubs, basins,
water closets; kitchen cabinets, back splashes and countertops; vanity tops
and cabinets; all tile or natural stone floors and walls; saddles; all
appliances; woodwork, millwork and doors; mirrors and after the Residential
Unit Closing, paint touch-ups, repair of dented appliances, or replacement
of light bulbs; (xiv) cracks or immaterial variations in tone or color of natural
stone or immaterial variations in tone or color of vanity tops or immaterial
variations in veining or any other natural stone surfaces; (xv) leaching or
immaterial variation in color mortar and colored brick, and immaterial
dimensional variations in brick joints, and mortar droppings on bricks; (xvi)
ponding and/or controlled drainage on the roof surface; (xvii) cracks in
pressure-treated lumber used or intended for use outside the Building; (xviii)
cracks or discoloration in concrete and/or paving; (xix) discoloration to
hardware and plumbing finishes; (xx) stains, runs, lumps, shags or
imperfections in weave in fabric panels; (xxi) scratched, dirty or cracked
lenses in light fixtures; or (xxii) terrace tiles not laid flat, or color variation in

58 



tiles or mortar, or stained tiles; (xxiii) subsequent to the Residential Unit 
Closing, paint touch-ups, repairs of dented appliances or replacement of 
fluorescent light ballasts, or (xxiv) salting or color variation in exterior 
colored mortar and deep colored brick. Sponsor will be obligated to repair 
only abnormally chipped stone, formica and porcelain surfaces, which 
repair will be made by filling the stone or formica or refinishing the porcelain, 
but Sponsor will not be obligated to replace such stone, formica or porcelain 
surfaces. THE ITEMS AND CONDITIONS DESCRIBED IN THIS 
PARAGRAPH ARE NOT DEFECTS AND MAY BE FOUND IN ANY 
NEWLY CONSTRUCTED BUILDING. PURCHASERS WHO PURCHASE 
A RESIDENTIAL UNIT IN THE BUILDING OR IN ANY OTHER NEWLY 
CONSTRUCTED BUILDING MAY EXPERIENCE SOME OR ALL OF 
THESE ITEMS AND CONDITIONS IN THEIR RESIDENTIAL UNIT, THE 
COMMON ELEMENTS OR ELSEWHERE IN THE BUILDING. SPONSOR 
HAS NO OBLIGATION TO CORRECT OR REPAIR ANY OF THESE 
ITEMS AND CONDiTiONS AND 'vViLL NOT BE LiABLE TO ANY 
PURCHASER OR THE BOARD THEREOF. IF PURCHASERS OR ANY 
BOARD DESIRES TO CORRECT OR REPAIR ANY OF THESE ITEMS OR 
CONDITIONS, TO THE EXTENT THEY CAN BE CORRECTED OR 
REPAIRED, THEY WILL HAVE TO PROCEED AT THEIR SOLE COST 
AND EXPENSE BY THEMSELVES AND/OR UNDER ANY WARRANTIES 
OR UNDERTAKINGS ASSIGNED TO THEM BY SPONSOR. 

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

Sponsor will not be obligated to correct and will not be liable to any 
Purchaser as a result of (i) any immaterial variations from the Plans and 
Specifications or the description of any portion of the Building or a 
Residential Unit set forth in the Plan or (ii) immaterial variations from the 
Plans and Specifications or the description of any portion of the Building or a 
Residential Unit set forth in the Plan which are neither in violation of 
applicable building codes, nor require the approval of any governmental 
authority having jurisdiction, provided such immaterial variations are of 
Equal or Better Quality than as set forth in the Plans and Specifications or 
description in this Plan. Any such variation affecting the Property which is 
material will be disclosed in a duly filed amendment to the Plan. 

Notwithstanding the above, any exception, exclusion or standard which 
does not meet or exceed a relevant specific standard of the applicable 
building code, or in the absence of such relevant specific standard a locally 
accepted building practice, shall be void as contrary to public policy and 
shall be deemed to establish the applicable building code standard or locally 
accepted building practice as the warranty standard. 
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Furthermore, Sponsor's obligation, regardless of any limitation in the 
Limited Warranty, cannot go below the duty to construct the premises in 
accordance with all applicable codes and locally accepted building practices 
for items, which are not covered by codes. 

All personal property located within the Residential Unit on the date the 
Purchase Agreement is executed or that is located within the Common 
Elements on the date the Declaration is filed, that is owned by the Sponsor 
or other person or entity will be included in the conveyance to Purchaser of 
their Residential Unit or be a part of the Common Elements unless 
specifically excepted in the Plan, as same may be amended from time to 
time. 

15. The Sponsor will deliver to the Purchaser and/or the Board of Managers
upon the recording of the Declaration all manufacturers' and
sub-contractors' heating, eiectricai, 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 subcontractors and to the extent such warranties and bonds are
assignable.

16. The Sponsor will pay all contractors, subcontractors and material men and
all others involved in the construction of the Condominium for work
performed and fixtures, material and equipment supplied or installed in the
construction of the Condominium and will cause all mechanics' liens arising
out of the construction of the Condominium or the furnishing or installation
of fixtures or equipment, to be discharged or bonded promptly after the liens
are filed.

The Sponsor will pay all expenses incurred prior to the establishment of the 
Condominium and will bear and pay all costs and expenses incurred in 
connection with the creation of the Condominium whenever such costs or 
expenses are incurred or in connection with the sale of all of the Residential 
Units held or owned by the Sponsor and will pay all selling expenses 
including, but not limited to, advertising and printing costs, architect fees, 
and costs of filing this Offering Plan and amendments thereto. 

17. No bond or other security has been posted to secure Sponsor's obligations.

18. The Sponsor reserves the easements, licenses, rights and privileges of a
right-of-way in, through, over, under and across the Common Elements of
the Condominium for the purpose of completing its construction and sale of
the Units and facilities in the Condominium and, towards this end, reserves
the right to grant and reserve easements and rights-of-way in, through,
under, over and across the Common Elements for the installation,
maintenance and inspection of lines and appurtenances for public or private
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water, sewer, drainage, cable television, and other utilities and for any other 
materials or services necessary for the completion of the work. Sponsor 
also reserves the right to connect with and make use of the utility lines, 
wires, pipes, conduits, cable television, sewers and drainage lines which 
may from time to time be in or along the Common Elements. Sponsor will 
be obligated to pay for the cost of any utilities it uses as a result of its use of 
the easements, licenses, rights and privileges of a right-of-way. Finally, the 
Sponsor reserves the right to continue to use the Common Elements and 
any facilities, sales offices, model units and signs located on the Common 
Elements, in its efforts to market the Units in the Condominium. Sponsor 
will be obligated to repair any damage to the Common Elements and Units 
caused as a result of its use of the easements, licenses, rights and 
privileges of a right-of-way to complete the construction of the 
Condominium. Sponsor's use of the easements, licenses, rights and 
privileges of a right-of way to complete the Condominium will not preclude a 
Unit Owner from using its Unit as a single-family iesidence. 

19. Pursuant to Section 352-e (9) of the General Business Law, copies of all
documents mentioned in this Offering Plan, including without limitation the
following, are and will be kept on file at the office of Sponsor set forth on the
cover page of this Offering Plan for six (6) years from the date the
Declaration is recorded for examination by any person who has purchased
a condominium interest offered by this Plan or otherwise has participated in
this offering: This Offering Plan; the proposed Declaration and By-Laws of
the Condominium; public liability, fire and casualty policy, and Exhibits
submitted to the Department of Law in conjunction with this Plan. A copy of
the form of Residential Unit Owner's Purchase Agreement is submitted with
this Offering Plan as Schedule D in Part II of the Offering Plan.

20. In accordance with Section 339-p of the Real Property Law, a registered
architect or licensed professional engineer shall certify within reasonable
tolerances that the floor plans filed with the recording of the declaration are
an accurate copy of portions of the plans of the buildings as filed with and
approved by the municipal or other governmental subdivision having
jurisdiction over the issuance of permits for the construction of buildings.

21. As noted in Section IXA, Sponsor will not enter into interim leases with
Purchaser for Residential Units prior to closing.

22. Sponsor reserves the right to delay the commencement of collection of
Common Charges. During any such delay, the Sponsor will timely pay all
expenses of the Condominium, including but not limited to insurance
premiums and any reserve fund payments required by lenders. Upon
commencement of collection of Common Charges, there will not be an
assessment for any item set forth in the approved budget for the
Condominium. Sponsor shall remain obligated to update the budget for the
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Condominium as provided for in governing regulations. In the event 
Sponsor elects to delay the collection of Common Charges, it will disclose 
such a fact in the closing notice to Purchasers and will further disclose such 
fact in the Post-Closing Amendment to the Offering Plan. Such Amendment 
will also disclose the anticipated period of delay. Sponsor will notify all 
Owners in writing the expiration of the delay period at least thirty (30) days 
prior to the commencement of collection of Common Charges and will 
disclose such fact in the following Amendment to the Offering Plan. 

XVI. CONTROL BY THE SPONSOR

The Sponsor, as the owner of unsold Residential Units, will be entitled to designate 
a majority of the Members of the Board of Managers for a period ending (i) three (3) years 
from date of the closing of the first Residential Unit, or (ii) one hundred and twenty (120) 
days after the closing of seventy-five (75%) percent of all Residential Units in the 
Condominium, whichever is eariier. Thereafter, the Sponsor shall retain the right to 
designate one (1) Member of the Board of Managers until such time as Sponsor no longer 
owns a Residential Unit. 

The initial Board of Managers will consist of three (3) Sponsor appointees. A 
meeting will be held to elect new Board Members unrelated to Sponsor within thirty (30) 
days of the expiration of the control period. As a result, the Sponsor will have voting 
control of the Board of Managers during this period. As a result of the fact Sponsor may 
retain a majority of the Board of Managers for a period ending (i) three (3) years from date 
of the closing of the first Residential Unit, or (ii) one hundred and twenty (120) days after 
the closing of seventy-five (75%) percent of all Residential Units in the Condominium, 
whichever is later, Purchasers for their own occupancy may never gain control of the 
Board of Managers under the terms of this Offering Plan. Purchasers should further note 
that the By-Laws do not contain any provision that provides that after the Sponsor 
relinquishes control of the Board a majority of the Board of Managers must be owner 
occupants who are unrelated to the Sponsor or its principals. Owner-occupants and 
non-resident owners, including Sponsor, may have inherent conflicts on how the 
Condominium should be managed as a result of their different reasons for purchasing, i.e. 
purchasing a Residential Unit to live in as opposed to purchasing as an investment. 

The Sponsor will also, during this indeterminate period, have control of 
maintenance, facilities and services to be provided and will determine the Common 
Expenses to be paid by all Unit Owners, including the Sponsor and the enforcement of 
the Sponsor's obligations through the Board of Managers. Purchasers individually or as a 
group may take legal or administrative action to enforce the Sponsor's obligations to the 
Condominium. However, they will be unable to do so in the name of the Condominium. In 
addition, the funds utilized for such actions will either have to be obtained by a special 
assessment of all Unit Owners excluding the Sponsor or obtained through independent 
funds of the Unit Owners. In the event the Unit Owners are unsuccessful in an action 
against the Sponsor, Sponsor has the right to request that the court or administrative 
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department hearing the action grant the Sponsor reimbursement of legal fees, which 
would be payable by the Unit Owners, excluding the Sponsor. 

The first Board of Managers of the Condominium will consist of Hui Teng, Yong 
Chen and Xianjing Jian. Hui Teng, Yong Chen and Xianjing Jiang are also principals of 
the Sponsor. The Sponsor shall retain the right to substitute other persons in the place of 
the above-named individuals until the resignation of the first Board as set forth below. 
The first Board of Managers will call for the first Annual Meeting of the Residential Unit 
Owners to elect and designate a new Board within one (1) year of the closing of the first 
Residential Unit. Sponsor will continue to hold annual meetings during the period it 
controls the Board of Managers. Upon the election and designation of the new Board, the 
Members of the first Board will resign. Members of the Board of Managers shall not be 
compensated for their services. Members of the Board of Managers may be removed for 
cause by an affirmative vote of a majority of the Residential Unit Owners. Officers of the 
Condominium may be removed with or without cause, at anytime, by the affirmative vote 
of a majority of the whole Board of Managers. 

For a period ending not more than five (5) years after the closing of title to the first 
Residential Unit or whenever the unsold Residential Units constitute less than twenty-five 
(25%) percent of the Common Interest, whichever is earlier, the Board of Managers may 
not, without the Sponsor's prior written consent, (i) make any additions, alterations or 
improvements to the Common Elements or to any Residential Unit costing cumulatively 
more than $25,000, the foregoing not to include necessary repairs and maintenance 
work; 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 the reserve for 
contingencies provided in Schedule B; or (iii) hire any employee in addition to the 
employees referred to in the Plan; or (iv) enter into any contracts not in existence on the 
date of the first closing of title to a Residential Unit; or (v) borrow money on behalf of the 
Condominium; or (vi) reduce the services or maintenance set forth in Schedule B; (vii) 
charge any special assessment for a non-budgeted item unless required by law, 
municipal agency, emergency or for the health and safety of the condominium; or (viii) 
increase the Common Charges of the Condominium more than ten (10%) from the prior 
year's budget, unless documentation is provided to the Sponsor in the nature of a 
financial statement, bids from contractors or verified increases in utility rates evidencing 
the need for an increase greater than ten (10%) percent, or (ix) utilize condominium funds 
or assess the Sponsor for the purpose of commencing a lawsuit against the Sponsor or 
any of its principals. Notwithstanding the foregoing, if there are non-Sponsor members 
on the Board of Managers, and there is a vote on whether to sue the Sponsor, the 
Sponsor's board representatives cannot lawfully vote on that issue. 

The members of the Board of Managers will work in the best interest of the 
Condominium and its Unit Owners. The Sponsor and/or its principals will not engage in 
"sweetheart" deals. At no time may Sponsor exercise veto power over expenses 
described in Schedule B or over expenses required to (i) comply with applicable laws or 
regulations, (ii) to remedy any notice of violation, (iii) to remedy any work order by an 
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insurer, or (iv) remedy a matter regarding the health and safety of the occupants of the 
Building. 

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

(i) 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.

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

The detailed provisions for the management of the Condominium are set forth in 
the By-Laws which are contained in Part II of the Offering Plan in Schedule J. The 
By-Laws contain provisions, among others, dealing with the election of the Board of 
Managers, and Condominium officers, powers of the Board of Managers, voting rights of 
Residential Unit Owners, assessment of Common Charges, foreclosure of liens for 
non-payment of Common Charges, management of the Condominium and the use of the 
Residential Units. The By-Laws provide that the Condominium shall be governed by the 
Board of Managers, but that the Board of Managers shall have the right to designate 
Committees or a managing agent to carry out such function. 

XVII. BOARD OF MANAGERS

The form of the By-Laws and the Declaration of Condominium referred to in the
Plan appear in Part II as Schedules I and J. 

The following is a summary of certain provisions of the By-Laws and Declaration. 

Board of Managers 

The affairs of the Condominium shall be governed by a Board of Managers (the 
"Board"). Until the first annual meeting, the first Board shall consist of three (3) Members 
designated by the Sponsor. Thereafter the Board of Managers shall consist of a total of 
three (3) Members who shall be elected or designated for staggered terms. See Section 
XVI of the Offering Plan as to Sponsor's right to designate a majority of the Board of 
Managers for a period ending (i) three (3) years from date of the closing of the first 
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Residential Unit, or (ii) one hundred and twenty (120) days after the closing of 
seventy-five (75%) percent of all Residential Units in the Condominium, whichever is 
earlier. Purchasers should further note that the By-Laws do not contain any provision that 
provides that after the Sponsor relinquishes control of the Board a majority of the Board of 
Managers must be owner occupants who are unrelated to the Sponsor or its principals. 

The first Board of Managers of the Condominium will consist of Hui Teng, Yong 
Chen and Xianjing Jiang. 

Every Residential Unit Owner shall be entitled to cast one vote on each ballot for 
each Residential Unit owned. All representatives to the Board of Managers, other than 
designees or nominees of the Sponsor, shall be Residential Unit Owners. At the first 
annual meeting one (1) of the Members of the Board of Managers shall be elected for a 
three (3) year term, one (1) of the Members of the Board of Managers shall be elected for 
a two (2) year term and one (1) of the Members of the Board of Manager shall be elected 
frw a nna /1 \ \/Oar term LH tho ovpiratir.n r,f tho initial torn, r,f nffiro r,f oarh roc::pi::>rtiw::, 
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Member, the Member's successor shall be elected to serve a term of three (3) years. 
Elections are to be held annually. See Section XVI of the Offering Plan for details 
concerning Sponsor control of the Board of Managers. 

The first annual meeting of the Board of Managers of the Condominium will take 
place within one (1) year of the closing of the first Residential Unit in the Condominium. 
Thereafter, annual meetings shall be held on the anniversary date of each succeeding 
year, unless such date is changed by the Board of Managers. 

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

Officers and Members of the Board of Managers shall not be entitled to 
compensation for serving on the Board. 

Purchasers should further note that the By-Laws do not contain any provision that 
provides that after the Sponsor relinquishes control of the Board a majority of the Board of 
Managers must be owner occupants who are unrelated to the Sponsor or its principals. 
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As such Purchasers for their own occupancy may never gain control of the Board of 
Managers. 

Removal of Members of the Board of Managers 

Members of the Board of Managers may be removed for cause by an affirmative 
vote of a majority of the respective Residential Unit Owners. No representative of the 
Board of Managers, other than a member of the first Board of Managers or Sponsor's 
designees or nominees, shall continue to serve on the Board if, during their term of office, 
the Member shall cease to be a Residential Unit Owner. 

Powers and Duties of Board of Managers 

The property and business of the Condominium shall be managed by its Board of 
Managers. The powers of the Board of Managers include, but are not limited to, the 
following items: 

1. To determine and levy monthly assessments ("Common Charges") to cover
the cost of Common Expenses, payable in advance. The Board of
Managers may increase the monthly assessments or vote a special
assessment in excess of annual Common Charges, if required, to meet any
additional necessary expenses, but said increases can only be assessed
among all the Unit Owners pro-rata according to their respective
percentage of Common Interest.

2. To collect, use, and expend the Common Charges collected to maintain,
care for and preserve the Units, the Building, and other Common Elements;

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

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

5. To enter into and upon the Units when necessary and at as little
inconvenience to the Unit Owners as possible in connection with the
maintenance, care and preservation of the property. No notice is required
to gain access for repairs. Any repairs required as the result of negligence
of the Unit Owner will be at the expense of the Unit Owner;

6. To insure and keep insured the General Common Elements, Limited
Common Elements and the Units. A Unit Owner may secure supplemental
coverage for the Unit and its contents and the liability coverage for the Unit;
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7. To collect delinquent Common Charges and special Common Charge
assessments by suit or otherwise, to abate nuisances and to enjoin or seek
damages from the Unit Owners of the property for violations of the house
rules or rules and regulations herein referred to;

8. To make reasonable rules and regulations applicable to the Common
Elements of Units and Unit Owners and to amend the same from time to
time, and such rules and regulations and amendments shall be binding
upon the Unit Owners when the Board has approved them in writing. A
copy of such rules and all amendments shall be delivered to each
Residential Unit;

9. To employ and terminate the employment of employees and independent
contractors and to purchase supplies and equipment, to enter into
contracts, and generally to have the powers of a manager in connection
\,Vith the matters hereinabove set forth;

10. To bring and defend actions by or against more than one Residential Unit

Owner and pertinent to the operation of the Condominium and to levy
special Common Charge assessments to pay for the cost of such litigation;

11. To acquire a Unit in foreclosure or as a result of abandonment and to take
any or all steps necessary to repair or renovate any Unit so acquired and to
vote as a Residential Unit Owner, offer such Unit for sale or lease or take
any other steps regarding such Unit as shall be deemed proper by the
Board of Managers;

12. To make additions, alternations, or improvements to the General Common
Elements of the Condominium and those portions of the Condominium
which are included in the description of an individual Unit but which service
two (2) or more Units in the Condominium;

13. To borrow money on behalf of the Condominium when required in
connection with the operation, care upkeep and maintenance of the
General Common Elements, provided, however, that no lien to secure
repayment of any sum borrowed may be created on any Unit or its
appurtenant interest in the Common Elements without the written consent
of the Owners of said Unit.

14. Pursuant to Section 339-y(4) of the New York Real Property Law, the
Board of Managers may (but is not obligated to) act as an agent for one or
more Unit Owners who have given their written authorization to file a single
complaint and bring a special proceeding on behalf of Unit Owners who
wish to contest the real estate tax assessments of their Units. In such
event, the Board could retain counsel on behalf of such Unit Owners and
charge each Unit Owner for whom it is acting a pro rata share of expenses,
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disbursements and legal fees, the payment for which would be secured by a 
lien on each Unit; 

15. To grant utility or other easements over or to the Common Elements as
may, at any time, be required for the benefit of the Condominium and the
Unit Owners without the necessity of the consent thereto, or joinder therein,
by the Unit Owners or any mortgagee (except that if the granting of such
easement impairs the ability of one (1) or more Unit Owners who have the
right to use such Common Elements to the exclusion of any other Unit
Owners, the consent of all such affected Unit Owners shall be required in
writing before such easement shall be granted); and

16. To impose reasonable fines upon Unit Owners for violating the rules and
regulations of the Community, as contained in these By-Laws or as
promulgated by the By-Laws.

Liability of Board of Managers and Residential Unit Owners 

In order to limit the liability of the Unit Owners, any contract, agreement or 
commitment made by the Board of Managers or Officers of the Condominium shall state 
that it is made by the Board of Managers as agent for the Unit Owners as a group only and 
that no Member of the Board of Managers or Officers of the Condominium nor individual 
Unit Owner shall be liable for such contract, agreement or commitment except that every 
Unit Owner shall be liable to the extent that their proportionate interest in the Common 
Elements bears to the total liability under such commitment. The Board of Managers and 
Officers of the Condominium shall have no liability to the Unit Owners in the management 
of the Community except for willful misconduct or bad faith and the Unit Owners shall 
severally indemnify all Members of the Board of Managers against any liabilities or claims 
arising from acts taken by a Member of the Board of Managers 
in accordance with their duties except acts of willful misconduct or acts made in bad faith. 
Such several liability of the Unit Owners shall, however, be limited to the extent that their 
proportionate interest in the Common Elements bears to the total liability of the Member of 
the Board of Managers. 

Indemnification of Board of Managers 

The Unit Owners of the Condominium 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 provision of the 
Declaration or of the 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). In the event a Member of the Board of Managers 
acts in bad faith or contrary to the provisions of the Declaration or By-Laws, the individual 
Member may be personally liable. 
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Officers 

The officers of the Condominium shall be chosen by the Board of Managers and 
shall be a president, a vice president, a secretary and a treasurer. The Board of 
Managers may also choose one (1) or more assistant secretaries and assistant 
treasurers and such other officers as in their judgment may be necessary. Officers do not 
need to be Residential Unit Owners. Two (2) or more offices may be held by the same 
person, except for the President whom can only hold the office of the President. 

The President shall be the chief executive officer of the Condominium, shall 
preside at all meetings, shall have general and active management of the business of the 
Condominium and shall see that all orders and resolutions of the Board are carried into 
effect. 

The Vice President shall take the place of the President and perform the duties of 
the President vvhenever the President is unable to do so. 

The Secretary shall record all votes and the minutes of all proceedings in a book. 

The Treasurer shall have the custody of the Condominium funds and securities 
and shall keep full and accurate chronological accounts of receipts and disbursements in 
books belonging to the Condominium including the vouchers for such disbursements, and 
shall deposit all monies and other valuable effects in the name and to the credit of the 
Condominium in such depositories as may be designated by the Board of Managers. 

The Treasurer shall disburse the funds of the Condominium. 

The Treasurer shall keep detailed financial records and books of account of the 
Condominium, including a separate account for each Residential Unit which, among 
other things, shall contain the amount of each assessment of Common Charges against 
such Residential Unit, the date when due, the amounts paid thereon and the balance 
remaining unpaid. 

Repairs, Alterations and Improvements to Common Elements 

All maintenance, repairs and replacements to the General Common Elements 
including but not limited to exterior walls of a Building, windows, roof and roof members, 
as well as all maintenance, repairs and replacements to any pipes, wires, conduits and 
public utility lines, any portion of which is located outside the Unit shall be made by the 
Board of Managers and the cost thereof shall be a Common Charge payable by all Unit 
Owners. The Board of Managers shall repair all plumbing stoppages and electrical 
repairs occurring in the General Common Elements. All maintenance, repairs and 
replacements within and to the Residential Units, whether structural or nonstructural, 
ordinary or extraordinary, will be made by the respective Residential Unit Owners at their 
expense. 
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All general maintenance and repairs to the balconies and terraces that are Limited 
Common Elements, including cleaning, snow removal and all repairs not structural in 
nature, (including maintenance or replacement of the surface of the balcony or terrace), 
shall be the responsibility of the Residential Unit Owner whose balcony or terrace is 
appurtenant to their Residential Unit and is a Limited Common Element of their 
Residential Unit. All repairs, maintenance and any replacement of any heating, cooling or 
other mechanical system servicing an individual Residential Unit that is located in or on 
the Common Elements and/or all apparatus, installations, systems equipment and 
facilities in the Common Elements (including pipes, wire, ducts, vents, cables, conduits 
and lines) which serve or benefit a Residential Unit exclusively shall be the responsibility 
of the Residential Unit Owner. All repairs to the exterior of any door, building, open area 
or other generally visible portion of the Condominium must be in conformation with the 
style and colors initially installed by the Sponsor. 

All repairs and maintenance to the Parking Space Units shall be the responsibility 
of the Parking Space Unit Owner. 

The Condominium shall be responsible for the maintenance, repairs and 
replacements to all elements of the building which service two (2) or more Residential 
Units and which are located in the space between the exterior face of the sheetrock wall 
enclosing the interior of a Residential Unit and the exterior face of the exterior masonry 
wall. As such, any Common Elements located within a Residential Unit shall not be 
considered a part of such Unit. 

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

Restoration or Reconstruction After Fire or Other Casualty 

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

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

Insurance 

The Board of Managers shall obtain and maintain, to the extent obtainable, fire 
insurance with extended coverage, water damage, vandalism and malicious mischief 
endorsements insuring a Building, including all of the Units and the bathroom, kitchen and 
laundry equipment initially installed therein by the Sponsor, together with all heating, air 
conditioning equipment and other service machinery contained therein, covering the 
interest of the Condominium, the Board of Managers and all Unit Owners and their 
mortgagees, as their interest may appear, in an amount equal to the full replacement 
value of a Building. Each of such policies shall contain a New York Standard Mortgagee 
clause in favor of each mortgagee of a Unit which shall be payable to such mortgagee as 
its interest may appear, subject, however, to the loss payment provisions in favor of the 
Board of Managers and the Insurance Trustee hereinafter set forth; and such other 
insurance as the Board of Managers may determine. 

Amendments 

The Declaration may be amended upon a vote of at least sixty-six and two-thirds 
(66½) percent of the Residential Unit Owners in number held at a duly called meeting of 
the Residential Unit Owners, provided however, that: 

(i) No amendment shall change any Condominium parcel, nor a Unit Owner's
proportionate share of the Common Charges, nor the voting rights
appurtenant to any Residential Unit, unless all of the record owner(s) in
number and Common Interest thereof and the first mortgagees, if any, of
each of these same Units agree to such revocation by recorded instrument.

(ii) No amendment shall be passed which shall affect, impair or prejudice the
validity, interest, rights and priorities of mortgagees or the Sponsor.

(iii) No amendment to the Declaration shall affect the Limited Common
Elements appurtenant to a specific Residential Unit without the written
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consent of the specific Residential Unit Owner affected thereby unless 
required for the health and safety of the Condominium. 

The By-Laws may be amended at any duly called Residential Unit Owners meeting 
provided: 

(i) That the notice of the meeting shall contain a full statement of the proposed
amendment;

(ii) That the amendment shall be approved by at least sixty-six and two-thirds
(66½) percent of the Residential Unit Owners in number and Common
Interest; and

(iii) Said amendment shall be set forth in a duly recorded amendment to the
Declaration.

No amendment to the Declaration or By-Laws shall be passed which would affect 
or impair the validity or priority of the Residential Unit Owners' interest and the interests of 
holders of a mortgage encumbering a Residential Unit or Residential Units. No 
amendment to the Declaration or By-Laws shall be passed which would impair or 
prejudice the rights and priorities of mortgages or the Sponsor. 

Units Acquired by the Board of Managers 

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

Termination of Condominium 

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

Covenant Against Partition of Common Elements 

The Common Elements are not subject to partition nor are they severable from the 
Residential Units except in accordance with the Real Property Law. 
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XVIII. RIGHTS AND OBLIGATIONS OF UNIT OWNERS AND BOARD

OF MANAGERS

Sale or Lease of Units 

Units can be sold or leased by a Unit Owner, provided that the Unit Owner is not in 
arrears on the payment of Common Charges (except where the payment of such unpaid 
Common Charges is paid by the Grantee or provided for out of the proceeds of the sale). 

Any Residential Unit Owner who wishes to enter into a lease for their Residential 
Unit shall be required to provide the Board of Managers with a copy of the proposed lease 
prior to its execution. Any lease entered into must contain a provision that the Lessee is 

subject to the Declaration, By-Laws and Rules and Regulations of the Condominium, the 
provisions of Article XI, Section 2 of the Condominium By-Laws and the Deed to the 
Residential Unit. Failure to comply with the above shall be deemed an automatic violation 
of the By-Laws of the Condominium. Rental of a Residential Unit in the Condominium is 
not currently subject to any local or state regulation and is not subject to a right of first 
refusal by the Board of Managers. 

A Residential Unit Owner is free to make a gift of the Residential Unit Owner's Unit 
to anyone during the Residential Unit Owner's lifetime or to devise the Residential Unit by 
will, or to have it pass by intestacy without any restriction. The restrictions regarding the 
sale or lease of a Residential Unit shall not pertain to the Sponsor. 

The Board of Managers may not discriminate against any person on the basis of 
race, creed, color, national original, sex, sexual orientation, age, disability, marital status 
or other grounds prohibited by law, in its sale or lease of any Residential Unit which it 
acquires. 

The terms on leases of Residential Units are not currently subject to any state or 
local laws. 

Each Unit Owner, on the closing of title to his or her Unit shall be required to 
execute a Power of Attorney in the form contained in Part II of this Plan as Exhibit E, as 
same may be amended from time to time as required by applicable law, constituting the 
fact, coupled with an interest, for the purpose of selling, conveying, mortgaging, leasing, 
subleasing (but not voting the votes of) or otherwise dealing with Units acquired by the 
Board of Managers or their designee, on behalf of all Unit Owners, and otherwise acting in 
accordance with the Condominium's Declaration and By-Laws designating the Sponsor 
as Purchaser's attorney-in-fact to file an amendment to the Declaration of Condominium 
permitting the certification by a registered architect or professional engineer certifying that 
the floor plans filed as part of an amended Declaration are an accurate copy of portions of 
the plans of a Building and fully and fairly depict the layout, location, designation and 
approximate dimensions of the Units as built or amending such Declaration to create any 
utility easements or to carry out any of the provisions of the Offering Plan of such 
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Condominium as described 1n Article Tenth, Section (c) of the Declaration of 
Condominium. 

No Unit can be sold without a simultaneous sale of the undivided interest in the 
Common Elements. 

Reports to Residential Unit Owners 

All Residential Unit Owners will receive within four (4) months of the end of each 
fiscal year, copies of an annual report of the Condominium including a balance sheet and 
profit and loss statement prepared by an independent public accountant, a statement 
regarding any taxable income attributable to the Residential Unit Owners, and a notice of 
the holding of the annual Residential Unit Owners meeting. All Residential Unit Owners 
shall be entitled to examine the books and records of the Condominium on reasonable 
notice to the Board but not more often than once a month. During such time as the 
Sponsor retains a majority of the Board of Managers, the Board shall provide a certified 
annual statement at the cost of the Condominium. 

Real Property Law Section 339-kk 

Pursuant to the provisions of Section 339-kk of the Real Property Law of the State 
of New York any non-occupying owner who rents a Residential Unit in the Condominium 
to a rental tenant and then fails to make payments due for Common Charges, 
assessments or late fees for such Residential Unit within sixty (60) days of the expiration 
of any grace period after they are due is subject to the following: Upon notice in 
accordance with the statute, all rental payments from the tenants shall thereafter be 
directly payable to the condominium association. 

Restrictions on Occupancy and Use 

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

The By-Laws of the Condominium contain the following use restrictions: No 
immoral, improper, offensive or unlawful use shall be made of the Condominium nor any 
part thereof and all valid laws, zoning ordinances and regulations of all governmental 
bodies having jurisdiction thereof shall be observed. Unit Owners, their families, 
employees, guests and any permitted pets shall not use or permit the use of the Units and 
Common Elements in any manner that would be illegal, disturbing or a nuisance to other 
Unit Owners. No Unit Owner shall put any advertisement, poster, or signs, including 
for-sale signs of any kind in or on the Condominium without the consent of the Board of 
Managers. It is prohibited to hang garments, rugs, etc. from the windows, from a Building, 
or to string clotheslines on or over the Common Elements or to use any of the Common 
Elements for storage unless designated for such use. No Residential 
Unit Owner shall paint the exterior surfaces of the windows, walls or doors opening out of 
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their Residential Unit. All Residential Unit Owners must maintain their thermostat at a 
minimum of sixty (60°) degrees Fahrenheit to avoid pipes from freezing. Any Unit Owner 
failing to adhere to this provision shall be responsible for any and all damage to the 
Condominium or any other Unit as a result thereof. See Schedule J, Article VIII for 
complete details. 

Restrictions on Pets 

No animals shall be kept or harbored in the Condominium or any Residential Units 
except that each Residential Unit Owner may keep up to two (2) domestic dogs or 
household cats; two (2) domestic birds and domestic fish. Fish tanks and/or aquariums 
shall not exceed one-hundred (100) gallons. No exceptions will be permitted unless the 
same in each instance be expressly permitted in writing by the Board of Managers of the 
Condominium. The Board of Managers may require the permanent removal of any 
animal kept in a Residential Unit that is not in compliance with the above as well as any 
animal causing or creating a nuisance or unreasonable disturbance or noise upon three 
(3) days written notice from the Board of Managers.

In no event shall any pet be permitted in any of the public corridors or lobbies of the 
Condominium unless carried or on leash. All Unit Owners shall be responsible for picking 
up and disposing of their pets' waste and for any damage caused by their pets to any 
Common Elements of the Condominium and shall comply with the local and municipal 
rules and regulations regarding pets. 

Smoking Policy 

In compliance with Local Law 147 and pursuant to Article 17 of the New York City 
Administrative Code, the Board of Managers has adopted the following smoking policy 
(the "Smoking Policy") for the Condominium: 

Smoking is PROHIBITED (i) in all commons areas of the Building, including, but 
not limited to, the land on which the building is erected and all other land within the 
boundaries of the property, roofs, stairs and stairways, the lobby, the elevator, entryways, 
vestibules, ante rooms, mail rooms, the storage room, the laundry room, the terraces, 
balconies, meter rooms, compactor rooms, refuse rooms, equipment rooms and any 
other mechanical rooms or areas, all pedestrian walkways, corridors, hallways; and (ii) 
within twenty-five (25) feet, in every direction side, of the Condominium; (iii) in all 
Residential Units. 

For the purposes of this Smoking Policy, the term "smoking" includes, but is not 
limited to, inhaling, exhaling, vaping, burning or carrying any lighted cigar, cigarette, pipe 
or any other form of lighted object or device which contains tobacco, including the use of 
electronic cigarettes or any similar device that delivers vapor for inhalation (including any 
refill, cartridge or other component of an electronic cigarette or similar device), or any 
other items or materials that may be smoked, whether such substance is a legal 
substance or an illegal substance. This Smoking Policy applies to all unit owners, 
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tenants, subtenants, occupants and residents of the Building, and to any guests, agents, 
licensees and invitees of a Unit Owner. It is the Unit Owner's responsibility to ensure that 
its tenants, subtenants, occupants, residents, guests, agents, licensees and invitees 
comply with this Smoking Policy. 

Any Unit Owner who sells, leases, or subleases its apartment must include a copy 
of this Smoking Policy in the contract of sale, lease or sublease. 

In the event of a violation of this Smoking Policy, in addition to and not in diminution 
of, all other remedies available to the Condominium, as provided in its Declaration of 
Condominium and By-Laws, or at law or in equity, with regard to a default by the Unit 
Owner, the Board shall have the right to impose an administrative fee in the amount of 
Two Hundred Fifty ($250.00) Dollars on the Unit Owner for each such violation of this 
Smoking Policy. A continuing violation shall be considered a new violation. 

This Smoking Policy shall become effective immediately. The Board will advise 
Unit Owners of any changes to the Smoking Policy. 

Mortgage of Residential Units by Residential Unit Owners 

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

Common Charges Assessment and Collection 

The Board of Managers will prepare and furnish its budget to the Residential Unit 
Owners and their mortgagees annually. Based upon such budget and any modification 
thereof approved by the Board of Managers, all the Unit Owners will be charged for the 
cost of the Common Expenses for operation of the Condominium in accordance with their 
interest in the Common Elements. 

The charges assessed by the Board of Managers ("Common Charges"), in 
addition to the cost of repairing and maintaining the Common Elements, assessments 
and other normal operational costs, may include, in the discretion of the Board of 
Managers, reserves, working capital and other sums necessary to carry on the affairs of 
the Condominium. In addition, Common Charges may have to be increased as a result of 
Residential Unit Owners not paying their Common Charges. 

The estimates of Condominium expenditures in Schedules A and B were made by 
the Sponsor and passed upon by One Portfolio Realty located at 38-08 Union St., 8B, 
Flushing, NY 13354. Although the Sponsor is of the opinion that such estimates are 
accurate and reasonable, they are not intended and cannot be construed as an 
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assurance of the actual expenses and are merely based upon information available at 
this time. Actual costs may be lesser or greater than as set forth herein. 

It is presently anticipated that the Common Charges are to be used primarily to pay 
for fire and other casualty insurance on the Building and the Common Elements, public 
liability and property damage insurance, legal and accounting expenses, supplies and a 
contingency reserve. The Common Charges do not include maintenance, repairs or 
decoration of interior of the Residential Units or portions thereof, payments required 
pursuant to the terms of Unit Owners' mortgages or real estate taxes covering the 
individual Residential Units. 

The Common Charges which may be collected monthly by the Board of Managers 
and other costs of maintenance of the Units are set forth on Schedule A. See Schedule 
B-1 for estimated heating and other utility costs for the Residential Units. However,
additional services which the Residential Unit Owners may desire or other factors can
increase these charges.

The initial Board of Managers may commence the collection of Common Charges 
upon the closing of title to the first Residential Unit or at any subsequent date as in its sole 
discretion it may determine. Prior to the collection of Common Charges, Sponsor shall be 
obligated to provide all the services disclosed in the first year budget at its sole expense. 
The Board's collection of Common Charges will be in an amount necessary to carry out 
the duties of the Board of Managers as is set forth in this Offering Plan and such Common 
Charges shall be paid by the Unit Owners and the Sponsor as Owner of the unsold Units 
in accordance with the Common Interest set forth herein. The Common Charges will 
initially be placed in an account in the name of the Board of Managers in a bank 
authorized to do business in the State of New York. 

Sponsor reserves the right to delay the commencement of collection of Common 
Charges. During any such delay, the Sponsor will timely pay all expenses of the 

Condominium, including but not limited to insurance premiums and any reserve fund 
payments required by lenders. Upon commencement of collection of Common Charges, 
there will not be an assessment for any item set forth in the approved budget for the 
Condominium. Sponsor shall remain obligated to update the budget for the Condominium 
as provided for in governing regulations. In the event Sponsor elects to delay the 
collection of Common Charges, it will disclose such a fact in the closing notice to 
Purchasers and will further disclose such fact in the Post-Closing Amendment to the 
Offering Plan. Such Amendment will also disclose the anticipated period of delay. 
Sponsor will notify all Owners in writing the expiration of the delay period at least thirty 
(30) days prior to the commencement of collection of Common Charges and will disclose
such fact in the following Amendment to the Offering Plan.

In the event a Unit is damaged by casualty and the proceeds of insurance are not 
sufficient to cover the repair of the damage, the amount necessary to restore the Unit over 
and above the proceeds from any fire insurance on the Units will be a Common Charge to 
all Unit Owners. In order to protect the Unit Owner against the possibility of such 
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and upon such conveyance such Unit Owner shall not be liable for any Common 
Charges thereafter accruing against such Unit. Any sale or lease of any Unit in violation 
of this section shall be voidable at the election of the Board of Managers. 

The provisions of this section shall not apply to the acquisition or sale of a Unit by 
a first mortgagee who shall acquire title to such Unit by foreclosure or by deed in lieu of 
foreclosure. Such provisions shall, however, apply to any purchaser from such 
mortgagees. 

Whenever the term "Unit" is referred to in this section, it shall include the Unit, the 
Unit Owners undivided interest in the Common Elements and the Unit Owners interest 
in any Units acquired by the Board of Managers. 

Section 2. Leasing Requirements. Except as noted in Sections 4, 5 and 6 
ever/ lease on every Unit in the Condominium is subject to the following rules and 
regulations, regardless of whether stated in the lease: 

(a) the lease must be in writing;
(b) the lease must be for the entire Unit;
(c) the lease must be for a minimum and maximum of twelve (12) months.

Renewals shall be for a one (1) year term and are subject to review by the
Board of Managers of the Condominium;

(d) the Unit must be covered by adequate renters insurance for the duration
of the lease and any subsequent extensions. A copy of such policy shall
be forwarded to the Board of Managers prior to a tenant taking occupancy
of a Unit.

(e) the use of the premises is subject to the Declaration and the By-Laws of
the Condominium and the rules and regulations of the entire
Condominium;

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

(g) within forty-five (45) days of any renewal of a lease of a tenant, the name
and telephone number of the tenant, together with a clear and complete
copy of the renewal lease, must be furnished to the managing agent or if
no managing agent to the Board of Managers of the Condominium for
review;

(h) the Unit cannot be used as a motel or hotel or otherwise for transient
tenants;

(i) it is expressly prohibited to use the Unit in connection with any reservation
service for temporary and/or short-term occupancy.

(j) if any Unit Owner (landlord) or tenant is in violation of any of the provisions
of the Declaration or By-Laws, or both, including any rules and
regulations, the Board of Managers of the Condominium may bring an
action in its own name or in the name of the Unit Owner, or both, to have
the tenant evicted or to recover damages, or both.
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ESCROW AGREEMENT 

AGREEMENT made this _ day of ______ , 2020, between 111 STREET 
DEVELOPMENT, LLC, with an address at ,3808 Union Street, 8B Flushing, New York 
11354 ("SPONSOR") as Sponsor of the offering plan for 49-10 111th Condominium 
and MORITT HOCK & HAMROFF LLP with an address at 1407 Broadway, 39th Floor, 
New York, N.Y. 10018 ("ESCROW AGENT") as ESCROW AGENT. 

WHEREAS, 111 STREET DEVELOPMENT LLC is the SPONSOR of an offering 
plan to develop a condominium for the premises located at 49-1 O 111 th Street, Corona, 
New York 11368, which premises are known as 49-10 111th Street Condominium; and 

WHEREAS, MORITT HOCK & HAMROFF LLP., is authorized to act as an 
ESCROVV AGENT hereunder in accordance with General Business Law ("GBL") 
Section 352-e(2-b) and the New York State Attorney General's ("Attorney General") 
regulations promulgated thereunder; and 

WHEREAS, SPONSOR desires that ESCROW AGENT act as ESCROW 
AGENT for deposits and payments by purchasers and subscribers, pursuant to the 
terms of this agreement. 

NOW, THEREFORE, in consideration of the covenants and conditions contained 
herein and other good and valuable consideration, the parties hereby agree as follows: 

1. ESTABLISHMENT OF THE ESCROW ACCOUNT

1 .1. ESCROW AGENT shall establish an escrow account for the purpose of 
holding the Deposit made by purchasers or subscribers. The escrow account has been 
opened with TBD , in the State of New York 
("Bank"), a bank authorized to do business in the State of New York. The escrow 
account is entitled "MORITT HOCK & HAMROFF LLP IOLA/FBO 49-10 111th STREET 
CONDOMINIUM" ("Escrow Account"). The account number is TBD. 

1.2 ESCROW AGENT has designated the following designated following 
Partners of MHH to serve as signatories: Anthony J. Ficara,Esq., Ted A. Berkowitz, 
Esq., and Robert M. Finkel, Esq. All designated signatories are admitted to practice law 
in the State of New York. 

All of the signatories on the Escrow Account have an address of 1407 
Broadway,39th Floor, New York, N.Y. 10018, and a telephone number of (212) 239- 
2000. 

1.3 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 
this Agreement or otherwise concerning the maintenance of or release of the Deposit 
from escrow. 

SCHEDULE K 
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IN WITNESS WHEREOF, the undersigned have executed this Agreement as of

the day and year first written above.

ESCROW AGENT: 

MORITT HOCK & HAMROFF LLP 

By:------------

SPONSOR: 

111STREETDEVELOPMENT LLC 

By: ___________ _

7 

PURCHASER:

By:____________________________
































