CONDOMINIUM OFFERING PLAN

THE 2025 OCEAN AVENUE CONDOMINIUM
2025 OCEAN AVENUE
BROOKLYN, NEW YORK 11230
KINGS COUNTY

Residential Units (16) $13,767,000.00
Parking Units (6) $ 300,000.00
Total Amount of Offering $14,067,000.00

SPONSOR AND SELLING AGENT
2029 Ocean Avenue LLC

12-24 River Road

Fair Lawn, NJ 07410

Date of Acceptance for Filing of this Plan is, 202 .
This Plan may not be used after , 202 , unless extended by a duly filed amendment.

THIS PLAN CONTAINS SPECIAL RISKS TO THE PURCHASER. SEE PAGE iii.

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

SPONSOR IS NOT OBLIGATED TO OFFER OR SELL ANY UNITS OTHER THAN THE
FIFTEEN PERCENT (15%) NECESSARY TO DECLARE THE PLAN EFFECTIVE, AND MAY,
IF IT CHOOSES, WITHHOLD ONE OR MORE OF THE UNITS FOR FUTURE SALE. IN THE
EVENT SPONSOR CHOQOSES TO WITHHOLD ANY UNITS FROM SALE, THE PLAN WILL
BE AMENDED TO REFLECT SAME.

BECAUSE SPONSOR IS RETAINING THE UNCONDITIONAL RIGHT TO RENT RATHER
THAN SELL UNITS, AFTER THE PLAN IS CONSUMMATED, THIS PLAN MAY NOT RESULT
IN THE CREATION OF A CONDOMINIUM IN WHICH A MAJORITY OF THE UNITS ARE
OWNED BY OWNER-OCCUPANTS OR INVESTORS UNRELATED TO THE SPONSOR (SEE
SPECIAL RISKS SECTION OF THE PLAN)

Prepared By: Law Office of Michael Michael PLLC
1795 Coney Island Avenue
Brooklyn, New York 11230
(718) 998-9998



TABLE OF CONTENTS

PART I

SPECIAL RISKS

INTRODUCTION

DESCRIPTION OF PROPERTY AND IMPROVEMENTS

LOCATION AND AREA INFORMATION

SCHEDULE A - PRICES OF UNITS

FOOTNOTES TO SCHEDULE A

SCHEDULE B - PROJECTED BUDGET FOR FIRST YEAR

OF CONDOMINIUM OPERATION

FOOTNOTES TO SCHEDULE B

SCHEDULE B-1

SECTION 3391 COMPLIANCE

PARKING UNITS

INTERIM LEASE

CHANGES IN PRICES AND UNITS

PROCEDURE TO PURCHASE

EFFECTIVE DATE OF THE PLAN

TERMS OF SALE

CLOSING COSTS AND ADJUSTMENTS

OBLIGATIONS OF SPONSOR

CONTROL BY SPONSOR

BOARD OF MANAGERS

RIGHTS AND OBLIGATIONS OF UNIT OWNERS

RIGHTS AND OBLIGATIONS OF THE BOARD OF MANAGERS

REAL ESTATE TAXES

INCOME TAX DEDUCTIONS TO UNIT OWNERS AND
TAX STATUS OF CONDOMINIUM

OPINIONS OF COUNSEL

RESERVE FUND

WORKING CAPITAL FUND

MANAGEMENT AGREEMENT, CONTRACTS AND LEASES

IDENTITY OF PARTIES

GENERAL

DOCUMENTS ON FILE

REPORTS TO UNIT OWNERS

SPONSOR'S STATEMENT OF BUILDING CONDITION

PAGE

11
15
16
17
19

23
24
28
33

34
35
36
42
44
45
48
52
54
57
63
67

75
77
81
82
83
83
85
86
86
86



PART Il

DESCRIPTION OF PROPERTY AND SPECIFICATIONS
SITE (PLOT) PLAN
FLOOR PLANS
PURCHASE AGREEMENT
UNIT DEED
POWER OF ATTORNEY
CONTRACT DEPOSIT ESCROW AGREEMENT
REAL PROPERTY LAW SECTION 339kk
DECLARATION OF CONDOMINIUM
CONDOMINIUM BY-LAWS
CERTIFICATIONS:
SPONSOR
SPONSOR'S ENGINEER (OR ARCHITECT)
SPONSOR'S EXPERT CONCERNING

ADEQUACY OF BUDGET FOR RESIDENTIAL UNITS

AR1
SP1
FP1
PAl
uD1
POA1
EAl
RPL1
DC1
BL1

CRT1



SPECIAL RISKS

1) Pursuant to existing law and regulation, the Sponsor may declare the Offering Plan
effective by entering into a contract for a minimum of fifteen percent (15%), which in this Plan is
three 3) of the residential units in the building. Notwithstanding the fact that not all Purchasers
used for purposes of declaring the Plan effective may actually close, Sponsor will re-declare the
Plan effective if all purchase agreements are either rescinded or terminated prior to the date of the
first unit closing, regardless of whether the condominium declaration has been filed. Please see
Section of the Offering Plan entitled EFFECTIVE DATE OF THE PLAN.

2) The Sponsor is reserving an unconditional right to rent rather than sell Units after the Plan
is consummated. Because Sponsor is not limiting the conditions under which it will rent rather
than sell Units, there is no commitment to sell more Units than the fifteen percent(15%) of the
units necessary to declare the Plan effective and owner-occupants may never gain effective control
and management of the condominium after the Plan is consummated. Owner occupants and non
resident owners including sponsor, may have inherent conflicts on how the Condominium shall be
managed because of their different reasonings for purchasing (i.e. purchase as a home as opposed
to an investment). Sponsor is not obligated to offer or sell any Units other than the fifteen percent
(15%)necessary to declare the plan effective, and may, if it chooses, withhold one or more Units
for future sale. In the event Sponsor chooses to withhold any Units from sale, the Plan will be
amended to reflect same. See Section of The Offering Plan entitled INTRODUCTION.

3) Sponsor will not use the witholding of units to deceive the public about the percentage of
units that have been sold (i.e. marketing brochures and other advertising material that contains
percentages of units sold will refer to relevant percentage of the total units, and not the percentage
of units being offered at that time.

Sponsor intent is to sell rather than rent the units.

Sponsor will not rent the withheld units, if any, prior to consummation (other than pursuant
to rental agreements).

If Sponsor chooses to withhold any units from sale, Sponsor will use 15% of the total
residential units in the building, rather than 15% of the units being initially offered for sale in order
to declare the plan effective.

Should Sponsor decide to withhold units, it will amend the Plan when it begins to offer
further units, but such amendment can be a price change only amendment.

Sponsor does not currently plan on witholding any units from sale in this offering .
Sponsor will not allow Interim Leases.

4) 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 units in the 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 has not sold a substantial percentage
of units in building which in some cases may be as high as 70%. Moreover, some lenders will not
provide financing in a building where an investor other than the original sponsor has an ownership
interest of 10% or more. It also may be difficult for a Purchaser to re-sell a unit if prospective
Buyers are unable to obtain a loan due to the same minimum sales and investment ownership
restrictions. See PROCEDURE TO PURCHASE section of Offering Plan.

5) The Sponsor has made, and will use its best efforts to pursue, an application for abatement
and exemption of taxes under the 2017 revised program to 421-a of the Real Property Tax Law
of the State of New York (also known as Affordable New York Housing Program), and shall make
all filings necessary to obtain such benefits. Upon closing, the Sponsor will make all tax benefit
documents available to the Condominium for inspection and copying for the life of the benefits.
The Sponsor will timely file all applications and timely comply with all procedures required to
properly process and maintain the benefits. None of the tax benefits applied for and expected to be
obtained by Sponsor will expire prior to the first closing, which is expected to take place on January
1, 2022. If the Sponsor rents any units prior to consummation of the Offering Plan, the following
will occur: (1) the Sponsor must abandon the Plan; (2) the Sponsor must inform HPD of intent to
operate as a rental building; and (3) all units will be subject to rent stabilization. Sponsor will make
the initial application at his own cost and expense, however all Purchasers shall be required to
pay the Sponsor a fee of 1.5% of the purchase price for obtaining the 421-a tax abatement
for the Condominium. For example, for a Unit that costs $710,000.00, accordingly, the fee
for obtaining the 421A abatement shall be $10,650.00. This fee shall be paid at closing and
is not reflected in the purchase price and therefore does not effect purchaser’s transfer taxes.
Unit Owners will not be charged said fee if Sponsor does not obtain the 421-a (or its equivalent)
abatement. See Section of this Offering Plan entitled CLOSING COSTS AND ADJUSTMENTS.

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

Notwithstanding the foregoing, no guaranty or warranty is made as to when or whether the
application for Section 421-a partial tax exemption benefits will, in fact, be -approved, or as to the
amount of any tax exemption benefits that may actually be received. In this regard, Purchasers
should note that to the extent receipt of the Section 421-a benefits depend upon the date on which
the construction of the Buildings are completed, such receipt would be jeopardized if construction
is delayed due to causes within or beyond the Sponsor’s control.

If, for any reason (including, without limitation, Sponsor’s failure to satisfy any of the
criteria for obtaining Section 421-a benefits for the Property, regardless of whether within or
beyond Sponsor’s control), Sponsor’s application to obtain Section 421-a tax exemption benefits
for the Property not approved, the Units will be subject to full taxation and will receive no benefits
under Section 421-a. If such eventuality occurs, Purchasers under this Plan will have no right to
rescind their Purchase Agreements, will continue to be obligated to pay their full purchase prices



without any offset or credit and will have no claim against the Sponsor by reason of the same.
Consequently, Schedule A to the Plan contains projections of monthly real estate taxes and total
monthly carrying charges assuming both that Section 421-a benefits will be available to the
Property and assuming that such benefits will not be available.

The Sponsor represents that it will keep all records required by The New York City
Department of Housing Preservation (“HPD”’) and will make them available to HPD whenever
requested to do so. HPD routinely conducts audits which can result in the reduction or revocation
of benefits if proper documentation is not provided.

Upon closing, the Sponsor will make all tax benefit documents available to the Board of
Managers for inspection and copying for the life of the benefits. Sponsor will file all applications
and timely comply with all procedures required to properly process and maintain the tax benefits.

Any lease and renewals thereof to a residential unit that are required to be registered with
DHCR shall contain at least 12 point type informing such tenant that the residential tenant shall
be subject to deregulation upon the expiration of the 421-a tax benefit period and state the
approximate date of the benefits. During such rent stabilization period, the unit shall not be
subject to luxury decontrol. As of the time of submission of this Plan, A Final Certificate of
Eligibility has not been issued.

HPD’s recent proposed Amendments to Rules Governing Tax Exemptions under 421-a of
the Real Property Tax Law 8421-a (6)(a)(ii) do not apply to this offering because the premises
are not located in a Geographic Exclusionary Area and the project will be completed within the
seventy two (72) months’ timeframe.

The Attorney General has recently issued a memo regarding disclosure of requirements and
obligations of Sponsors and Unit Owners in Condominiums where the sponsor has applied or
plans to apply for benefits under § 421-a of the N.Y. Real Property Tax Law. Purchasers may
obtain more information about the 421-a application process, tax benefits and requirements
associated therewith at http://www.nyc.gov/html/hpd/html/developers/421a.shtml.

In response to the memo, Sponsor makes the following disclosures:

Q) The building that is the subject of this Offering Plan is not located in the statute’s
geographic exclusion area and as such, Sponsor does not need to comply with the
statute’s requirements for affordable units.

(i) The building is exempt from the prevailing wage requirement for Building Service
Employees (as defined in N.Y. Real Prop. Tax Law 8421-a[8](a)(i)) because the
building contains less than fifty (50) residential units.

(i) Sponsor intends that the building shall be exempted from the statutory obligation to
register the units as rent-stabilized by reason of its condominium status.

(iv) If, prior to consummation, sponsor rents any residential unit (or portion thereof) to any
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person other than an interim lessee, the following will occur: (1) Sponsor is obligated
to abandon the offering plan; (2) Sponsor must inform HPD of intent to operate as a
rental building; and (3) all units will be subject to rent stabilization-

(V) Sponsor has fifteen (15) months from the date of issuance of a final certificate of
eligibility from the New York City Department of Housing Preservation and
Development (“HPD”) to declare its offering plan effective. Thereafter, Sponsor is
obligated to register units in the building as rent-stabilized as they become occupied.

PURCHASERS SHOULD NOT RELY UPON THE ISSUANCE OF 421-A TAX
BENEFITS IN THEIR DECISIONS TO PURCHASE A UNIT, AS THE TAX
BENEFTS MAY BE VERY DIFFICULT TO OBTAIN.

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

6) Closing will not take place, and no individual Condominium unit will be sold until a
permanent Certificate of Occupancy has been obtained for the premises. If the anticipated date of
commencement of condominium operation is to be delayed more than six months from the budget
year projected in the offering plan, the plan must be amended to include a revised budget disclosing
current projections. If such amended projections exceed the original projections by 25 percent or
more, the sponsor must offer all purchaser the right to rescind and a reasonable amount of time
that is not less than 15 days after the date of presentation to exercise the right, whether or not
sponsor offers to guarantee the previous budget projection. Sponsor must return any deposit or
downpayment to purchasers who rescind within a reasonable period of time. Sponsor may not
declare the plan effective where there are any material changes to the budget if these changes have
not been disclosed by a duly filed amendment to the offering plan. The Sponsor anticipates that
the first closing will occur by January 1, 2022. Purchaser will be offered a right of rescission if :
(i) the actual closing of title to the first unit; or (ii) the projected date of closing of title to the first
unit occurs later than 12 months after the projected date for the first closing. If the Plan is amended
to provide for a later projected date for the first closing, purchasers will be entitled to an offer of
rescission if the first closing occurs more than 12 months beyond that amended, later date.

However, if the first unit closing occurs on or before December 31, 2022, 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 closing within
any specified time frame or to ensure that closing of title to your unit will occur by any date certain.
PROSPECTIVE PURCHASERS SHOULD THEREFORE CAREFULLY CONSIDER SUCH
RISKS IN THEIR DETERMINATION AS TO WHETHER TO PURCHASE A UNIT. In the
event Sponsor cannot convey title to the Unit on or before twelve months from the date of the
Purchase Agreement, affected purchasers will be afforded the right of rescission.

Sponsor and its principals will undertake the responsibility for obtaining a PCO covering
the entire building within two years. However, Sponsor and its principals make no representation
or guarantee that the Department of Buildings will issue the PCO within two years, which is the
time frame anticipated by the multiple dwelling law for issuance of a PCO.



7)

NOTWITHSTANDING THE FOREGOING, SPONSOR AND ITS PRINCIPALS ARE
OBLIGATED TO PROCURE THE PERMANENT CERTIFICATE OF OCCUPANCY FOR
THE ENTIRE BUILDING, AND SHALL EXERCISE BEST EFFORTS TO OBTAIN THE PCO
WITHIN SUCH TWO YEAR PERIOD.

Unit owners and the Board of Managers shall be obligated to cooperate with and refrain
from obstructing Sponsor in these undertakings.

Buyers are advised to visit the DOB website for further recommendationswhen purchasing
aunitin a building that does not have a PCO. A factsheet on Certificates of Occupancy is available
on the DOB website at:

http://www.nyc.gov/html/dobb/downloads/pdf/cofactssheet.pdf.

Please see PROCEDURE TO PURCHASE, RIGHTS AND OBLIGATIONS OF SPONSOR and
PURCHASE AGREEMENT sections of Offering Plan.

It is contemplated that the building will be self-managing, and that no managing agent will be
employed. The Sponsor shall manage the Condominium for the first year at no charge to the Unit
Owners for the first year or until all the Units are sold, whichever comes first. Therefore, no
amount has been included in the projected budget for the first year of operation for a
management fee. In the event the Board of Managers determines that it is in the best interest of
the Condominium to employ a managing agent, this item will represent an additional expense not
included in the projected budget, and will require an increase in Common Charges of
approximately 6 to 10%, which for the estimated budget will be $15,000 per year.

Sponsor will not be hiring a superintendant, but will be providing janitorial services including a
24/7 on call superintentendent for the first year of operations. Unit Owners are advised that once
the first year is up and Sponsor is no longer providing janitorial services they will be required to
perform maintenace duties themselves. In the event Owners desire to hire a part-time
superintendent, working approximately 3 days per week with on call services 24 hours per day, 7
days per week. The superintendent will be non-union. The budgeted figure includes an
additional 15% ($2,035) to cover and pay for all social security, disability, unemployment
insurance, payroll taxes, and all other benefits required by local, state and federal law. Should
the condominium board decide to hire a full time superintendent, the salary will be $31,220 the
additional costs, which meet with applicable wage laws, are as follows: Social Security tax
$2,386; federal unemployment tax $42; state unemployment tax $520; disability tax $60; and
workers compensation $640. Such level staffing complies with all applicable housing labor laws.
This item will represent an additional expense not included in the projected budget, and will
require an increase in Common Charges. This figure is based on estimates received by Sponsor.
See FOOTNOTES 8 and 9 to SCHEDULE B.

8) There are numerous time constraints imposed in the Purchase Agreement set forth in Part
Il of this Offering Plan. Time is of the essence as to all such time constraints. This means that if
the Purchaser fails to perform within the applicable time frame, he may waive substantive rights,
or incur a forfeiture of substantial sums of money. Thus, a purchaser who fails to cure a default
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within thirty (30) days after receipt of written notice of said default, will both have the Contract
canceled, and lose his down payment. Similarly, a Purchaser who fails to notify the Sponsor in the
event he has failed to obtain mortgage financing fifty (50) days after receipt of a fully executed
Purchase Agreement, such purchaser will be required to proceed to closing, notwithstanding the
fact that purchaser has failed to obtain mortgage financing; and, if such purchaser fails to proceed
to closing, the down payment may be retained by the Sponsor. Purchasers should note that the
Purchase Agreement includes a waiver of the right to a jury trial. Purchasers are advised to consult
with their attorney concerning all terms of this offering. Please see section of this Plan entitled
PROCEDURE TO PURCHASE, and the PURCHASE AGREEMENT set forth in Part Il, for a
statement of all applicable time limitations.

9) The terms of this Offering Plan transfer the statutory obligation to pay New York
City Real Property transfer taxes, which sellers in general are obligated to pay New York State
Documentary Stamp Taxes presently $4.00 per $1,000.00 of the Purchase Price of a Unit less
existing and continuing mortgage will be the sole responsibility of the Purchaser. On March 31,
2019, New York State announced additions to the base real estate transfer tax (“transfer tax’) and
established a new supplemental tax (“supplemental tax”) on certain conveyances of real property
within New York State:

These amended tax rates apply only to conveyances of real property in cities with a population of
1 million or more (which includes only New York City as of the date of this guidance document).
The additional transfer tax applies only to conveyances of residential real property; 2 when the
consideration for the conveyance is $3 million or more, and conveyances of any other property
when the consideration for the conveyance is $2 million or more. The new supplemental tax applies
only to conveyances of residential real property when the consideration for the conveyance is $2
million or more. The additional transfer tax and new supplemental tax apply to all applicable
transfers occurring after July 1, 2019.. Further information regarding the amended transfer tax and
additional supplemental tax is available at the following web address:

https://www.tax.ny.gov/pdf/memos/real_estate/m19-1r.pdf

the cost of such taxes represent an additional closing cost to the Purchaser, and an additional item
of consideration on which transfer taxes must be paid. Additionally, the Purchaser shall pay to the
Sponsor’s Attorney at closing a fee of $2,500.00 for the preparation of closing documents. If a
Purchaser fails to close on the date set for first closing, or adjourns a scheduled closing date on
less than three (3) days notice, there shall be a late closing adjournment fee of $350.00 added to
the above. If, at the request of the Purchaser, closing is held outside the office of the Sponsor’s
attorney, there shall be an additional attendance fee of $350.00 for closings held within Kings
County, and $500.00 for closings outside of Kings County. In the event Purchaser fails to fulfill
the terms of the Purchase Agreement and Sponsor’s attorney mails a Notice of Default, there will
also be a $250.00 charge for such notice. Purchaser will also pay to the Sponsor $4,500.00 as
partial reimbursement for the cost of preparing the Offering Plan. See section of the Offering Plan
entitled CLOSING COSTS AND ADJUSTMENTS.

10)  Residential units will be equipped with a range by Tappan, model #MGF 300TBWR or
equal as part of the sale Individual units will be provided hook-ups for washer and dryer unit.
Each unit will have its own room and will be provided with laundry closet with hook-ups for a



domestic, stackable washer/dryer, which will be provided by the individual unit owners, not by
Sponsor. There will be a standpipe for clothes washers with hot and cold-water shutoffs for
washer machines only. No room ventilation is required, but separate mechanical exhaust risers
will be provided. No clothes dryer ventilation is required as electric dryers not gas fired units
require only lint collectors, but sponsor will provide stainless steel or type “B” steel ventilation
duct risers.Additional kitchen appliances and fixtures including additional gas ranges will be the
responsibility of the unit owners. The sponsor reserves the right to provide fixtures by different
manufacturers, which are equal to or better than listed above. See DESCRIPTION OF
PROPERTY AND BUILDING CONDITION included in Part Il of this Offering Plan.

11) At the earlier of the second anniversary of the first closing date, or such time as less than
fifty percent of the Units of the Condominium are owned by Sponsor, control of the Condominium
shall be transferred to a Board of Managers comprised of owner-occupants or members of an
owner-occupant’s household who are unrelated to the Sponsor and its principals. Prior to that time,
the Condominium will be controlled by a Board of Managers elected by the Sponsor. There are
certain limitations on actions which can be taken by the Sponsor while he remains in control of
the Board of Managers, which limitations are set forth in the section of the Offering Plan entitled
CONTROL BY SPONSOR.

Until the earlier of five (5) years from the date of closing, or at the time at which the Sponsor or
other Holder of Unsold Units owns Units consisting of less than 50% of the Common Interest of
the Condominium, Sponsor may exercise veto power over any expenses other than those described
in SCHEDULE B, or in Item 3 of the section entitled CONTROL BY SPONSOR in the Offering
Plan. Additionally, so long as the Sponsor retains ownership of at least one Unit in the building,
the By-Laws, Declaration, and Rules and Regulations of the Condominium, may not be amended
or modified in any way so as to adversely affect the Sponsor without written consent by the
Sponsor. See section of the Offering Plan entitled CONTROL BY SPONSOR for a more complete
explanation.

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

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

14) The cost of providing heat and hot water for individual Units is not included in the monthly
Common Charges. Heat and hot water are separately provided to each Unit by its own heat and
hot water facility; and the cost of fuel for providing such heat and hot water will be separately



billed for each Unit. Thus, the cost of heat and hot water represents a cost in addition to the monthly
maintenance. See FOOTNOTES TO SCHEDULE B and SCHEDULE B-1.

15) All down payments will be placed in an IOLA account and will be federally insured up
to $250,000, to the extent that the contract deposits exceed $250,000, they will not be federally
insured. Purchasers should note that if they have an account at the same bank that the escrow
funds are being held, purchasers funds at said bank factor into the $250,000 insurance limit. See
PROCEDURE TO PURCHASE Section of this Offering Plan

16) If the obligation of a purchaser under a purchase agreement is not conditioned on obtaining
financing, any prospective purchaser who executes and does not ontain 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. See PROCEDURE TO PURCHASE Section of this
Offering Plan and PURCHASE AGREEMENT .

17)  The approximate indoor floor area of each Unit has been measured from the exterior
Building walls or glass windows at the Building line and/or Property line enclosing the Unit, or
from the midpoint of the interior Demising Walls separating the Unit from another Unit, or from
the public side of the interior Demising Walls separating the Unit from the public corridors or
public stairs, or from the mechanical space side of interior Demising Walls separating the Unit
from mechanical equipment space or any other Common Elements. Columns and mechanical
pipes and chases (whether along the perimeter or within the Unit) are not deducted from the
square foot area of the Unit. The floor area occupied by Common Elements bordering or within
a Unit (such as the Building’s facade or exterior walls, vents, chase walls or areas, conduits,
ducts, shafts or pipes) have been included in the computation of the floor area of the Unit, but
such Common Elements are not part of the Unit. As a result, the square footages shown are
taken from points behind the walls enclosing the Unit and significantly exceed the Unit’s usable
floor area. Immaterial inaccuracies in a Unit’s square footage will not excuse a Purchaser from
completing the purchase of a Unit without recourse against the Sponsor, or reduction in the price.
The basis for calculating the percentage of common interest is made pursuant to Section 339-
(1)(2)(iv) of the Real Property Law or applicable state Law. A decrease in a units area of 5% or
less will not affect a purchaser’s obligations unless such a 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 of this Offering Plan entitled DESCRIPTION OF PROPERTY AND
SPECIFICATIONS and FLOOR PLANS - set forth in Part 11 of this Offering Plan.

18) No bond or security has been furnished to secure Sponsor’s obligations. See
OBLIGATIONS OF SPONSOR.

19) Unit owners must notify the Managing agent or the president of the Board of Managers in
writing when a Child or Children under the age of Eleven (11) years lives or resides (even
temporarily) in the Unit. Each residential Owner shall install at the Residential Owner’s expense,
the required window guards in all windows of the unit and shall not be remove them until permitted



by law in any event, without the full knowledge of the Managing Agent. See OBLIGATIONS OF
SPONSOR.

20) The Insurance portion of the Operating Budget for the first year does not include Directors
and Officers liability coverage. Should the condominium board elect to purchase such additional
coverages, the cost will be borne by the unit owners through increased common charges. See
FOOTNOTES TO SCHEDULE B.

21) PURCHASER’S MAY NOT ASSIGN PURCHASE AGREEMENTS WITHOUT
SPONSOR’S WRITTEN CONSENT. If Sponsor agrees, there will be a fee of $350.00 payable
to Sponsor’s attory for each assignment. See PROCEDURE TO PURCHASE Section of this
Offering Plan and PURCHASE AGREEMENT .

22) No closings will occur without procurement of a permanent certificate of occupancy. See
OBLIGATIONS OF SPONSOR.

23)  The Housing Merchant Implied Warranty does not apply to this Plan as it does not apply
to residential units with more than five stories. Sponsor’s obligation, regardless of any limitations
in the warranty or in this Plan is to construct the premises in accordance with all applicable codes
and filed plans and specifications, and that any conflict between the disclaimers and Sponsor’s
obligation to construct the premises in accordance with all applicable codes and filed plans and
specifications shall be resolved in favor of the latter.

24)  No representation is made that the reserve fund will be adequate to cover current or future
expenses including repairs or replacements of Common Elements or for major capital repairs or
replacement items likely to be needed within the first five (5) years of condominium operation..
If additional funds are required over and beyond said fund, it may be necessary to increase the
Common Charges payable by the Unit Owners or to collect a special assessment from each Unit
Owner.

25)  OnJanuary 1, 2018, the Tax Cuts and Jobs Act of 2017 went into effect. This federal law
significantly changed the previously existing Internal Revenue Code, including the taxes and
deductions related to homeownership. Purchasers are advised to consult with a tax expert
regarding whether the new law will affect the purchaser’s taxes, property tax deductions, or
mortgage interest deductions. Purchasers should not rely on any representations or opinion in this
offering plan addressing taxes without first consulting a tax expert. See Section “Opinion of
Counsel”.

26)  The expected lifes span of the roof type is ten (10) years. No bond or guarantee shall be
furnished by Sponsor. Please be advised that the Sponsor is not providing “No Dollar Limit
Manufacterers Warantee” (NDL) for new roof. The absence of NDL manufacturer’s warrantee
may indicate that the roof membrance and appurtunance were not inspected for compliance with
the manufacturer’s specifications for installation. As such, a premature deterioration and
replacement of the roof membrance may be anticipated and therefore should be budgeted for.
However, Sponsor’s contractor will guarantee roof assembly for a period of one (1) year for both
the materials used and labor..



27) Purchaser shall be obligated to reimburse Sponsor for any legal fees and disbursements
incurred by Sponsor, if Sponsor is the prevailing party, in defending Sponsor’s rights under this
Agreement, or in the event Purchaser defaults under this Agreement beyond any applicable grace
period, in canceling this Agreement or otherwise enforcing either Seller’s rights or Purchaser’s
obligations hereunder.

28) On August 28, 2017, New York City Mayor Bill De Blasio signed Local Law 147 which the
Administrative Code of the City of New York (“NYC Administrative Code”) to require that all
class A multiple dwellings—i.e., buildings with three or more residential dwelling units—adopt a
written smoking policy for the building that is disclosed to all residents and incorporated into all
leases, purchase agreements, and building governing documents. Local Law 147 does not dictate
the contents of a building’s smoking policy. Smoking is not allowed in the following areas (Take
note that the Smoke-Free Air Act bans smoking tobacco or non-tobacco products, and using e-
cigarettes in indoor common areas): Outdoor common areas, including play areas, rooftops,
parking areas, or yards; and Outdoors within 15 feet of entrances, exits, windows, and air intake
units on property grounds. Smoking is allowed in one’s unit and their limited common elements
(i.e. balconies)._The condominium’s smoking policy will be distributed to each unit owner and
their tenants, if any.

29) Each Unit Owner may sell or lease such Unit Owner’s Unit provided such Unit Owner
first gives the Condominium Board, on behalf of all Unit Owners the right of first refusal, by
giving notice of such Unit Owner’s intention to sell or lease such Unit and an opportunity to
purchase or lease such Unit at the same price or rental and on the same terms as were offered in
good faith by a prospective purchaser or lessee, as more specifically provided in the By-Laws.

30) a. Thereisafee of $750.00 which is paid at closing and deposited in the Working Capital
Fund. See Section “Closing Costs and Adjustments”.

31)  FinCEN (Financial Crimes Enforcement Network ) 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 legal entity as defined in the GTO (geographic targeting order); (2)
the purchaser purchases residential real property located in the Boroughs of Bronx, Brooklyn,
Queens, Manhattan, and Staten Island; (3) the total purchase price is in excess of $300,000 in
the Borough of Manhattan Bronx, Brooklyn, Queens, or Staten Island; (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 a cashier’s check, a certified check, a traveler’s check, a
personal check, a business check, a money order in any form, a funds transfer, or virtual
currency. As long as the GTO remains in effect, its reporting requirements apply to all
residential real property closings meeting the above criteria and occurring on or after November
17, 2018 (the revised GTO’s effective date).

32)  Purchaser shall accept title (without abatement in or credit against the purchase price or
provision for escrow) notwithstanding that construction of (a) minor details of the Unit, including



custom work, or the Building in which the Unit is located, or (b) other Units or (c) the landscaped
areas and/or amenities of the Condominium or (d) other portions of the Common Elements of the
Condominium have not been completed. Minor details referred to in (a) above shall include, but
is not be limited to, any items which Purchaser may set forth or which are set forth on the Punchlist
Inspection Statement excuted prior to closing.

33)  The building is greater than six stories in height, and therefore will have to comply with
Local Law 11 of 1998 which requires periodic fagcade inspections once construction has been
completed. The building will need to comply with facade inspection after the building is issued
an initial, temporary or final Certificate of Occupancy. The building tenants will have to pay for
and hire a qualified exterior wall inspector and submit a technical facade report according to the
deadlines outlined in Cycle 9. Cycle 9 deadlines have not been released as of the date of this
report. See Architect’s Description of Property in Part Il of this Offering Plan.

34. Before starting any work, builder is to obtain work permits from the Department of
Buildings, City of NewYork. Builder to retain the service of an architect or engineer for controlled
inspection all in accordance with the requirements of the New York City Building Code.
Inspections after the building is in operation include NFPA 80, Sprinkler, Elevator/Safety,
Boiler/Safety, Fire Alarm, ARCS, Backflow Preventer, FISP.



35. There are Lot line windows on the north and south side of the building located at the
kitchenette and in the bathrooms: Kitchenette window is 2,5x3,5=8.75 sq. feet and bathroom
window 2.0x 3.5=7sq. feet they are as follows:

Units 1A on the 2™ floor have windows in the kitchenette and bathroom total 15.75 sq feet.
Units 2A on the 3" floor have windows in the kitchenette and bathroom total 15.75 sq feet.
Units 3A on the 4" floor have windows in the kitchenette and bathroom total 15.75 sq feet.
Units 4A on the 5 floor have windows in the kitchenette and bathroom total 15.75 sq feet.
Units 5A on the 6™ floor have windows in the kitchenette and bathroom total 15.75 sq feet.

Units 6A on the 7° floor have windows in the kitchenette and bathroom total 15.75 sq feet.

On the South side of the facade:

Units 2C on the 3" floor have windows in the toilet - window is 8.75 sq feet

Units 3B on the 4rs floor have windows in the kitchenette and bathroom total 15.75 sq feet.
Units 4B on the 5* floor have windows in the kitchenette and bathroom total 15.75 sq feet.
Units 5B on the 6* floor have windows in the kitchenette and bathroom total 15.75 sq feet.

Units 6B on the 7° floor have windows in the kitchenette and bathroom total 15.75 sq feet.

The Length of the building is 66 ft. Height of each floor is 9.2 foot, the facade area of the story
Is 66x9.2=0633.6 square feet. Each listed above floor have 2 windows total of 15.75 sq. feet

15.75 sq feet per floor do not exceed 10 percent of the fagade area (10% of 633.6 is 63.30) of the
story in which they are located.

THEY ARE 2 HR RATED LOT LINE WINDOWS ARE NOT INCLUDED IN NATURAL
LIGHTNING CALCULATIONS

All lot line windows are located in the non-habitable rooms.( small windows located in the
bathrooms and kitchens).

Building is fully sprinkled as per NYC 2014 BC705.8. 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 facade area of the story in which they are located.

These openings are not credited towards meeting any mandatory natural light or ventilation
requitrmements.

Fire sprinkler are located at or near the LLW’s as required to ensurefire protection capability at
each unit..

Lot line windows shall be equipped with polyurethane thermal breaks between the inside and
outside surfaces.



Lot line windows shall be steel, wire mesh, fireproof self-closing windows with a minimum
% hour rating. Lot line windows shall be as manufactured by Optimum Windows. The
manufacturer guarantees one year, parts and hardware and five years glazing for all windows.

The Sponsor reserves the right to provide windows by different manufacturers which are
equal to or better than noted above.

Window sills shall be constructed of masonry. Lintels above window openings shall be of
steel fabrication, protected with wire lath and masonry.



DEFINITIONS
The following terms shall be defined for the purposes of this Plan as follows:

Board of Managers: The Board of Managers of the Condominium, as created by the By-Laws
to govern and manage the affairs of the Condominium.

By-Laws: The by-laws governing the operation of the Condominium. The By-Laws are
included in this Plan in Part I, Exhibit G.

City Register's Office: The Kings County Office of the Register of the City of New York.

Common Charges: Fach unit’s proportionate share of the Common Expenses in accordance
with its Common Interest.

Common Elements:

(@) The land on which the building is located:;

(b) The foundations, columns, girders, beams, supports, main walls, roofs, halls, corridors,
lobbies, stairs, stairways, fire escapes, and entrances and exits of the building;

(c) The basements, cellars, yards, gardens, recreational or community facilities, parking
areas and storage spaces;

(d) The premises for the lodging or use of janitors and other persons employed for the
operation of the property;

(e) Central and appurtenant installations for services such as power, light, gas, hot and cold
water, heating, refrigeration, air conditioning and incinerating;

(F) The elevators, escalators, tanks, pumps, motors, fans, compressors, ducts and in general
all apparatus and installations existing for common use;

(9) Such facilities as may be designated as common elements in the Declaration; and

(h) All other parts of the property necessary or convenient to its existence, maintenance
and safety, or normally in common use.

Common Expenses: Expenses of operation of the Condominium and all sums designated As
Common expense by or pursuant to the provisions of the Condominium Act, the Declaration or the
By-Laws.

Common Interest: The proportionate, undivided interest in fee simple absolute appurtenant
to each Unit of the Condominium

Condominium: The 2025 Ocean Avenue Condominium.

Condominium Act: Article 9-B of the Real Property Law of the State of New York, as
amended.

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



Property: The land, the buildings and all other improvements located at 2025 Ocean Avenue,
Brooklyn, New York 11229.

Purchase Agreement: The agreement to purchase a Unit pursuant to the Plan, the general
form of which is set forth in Part II of the Plan as Exhibit A.

Purchaser: A purchaser of a Unit under a Purchase Agreement.

Sponsor: 2029 OCEAN AVENUE, LLC a New York limited liability company, having an
office at 12-24 River Road, Fairlawn, NJ 07410.

Unit(s): Any unit in the Building designated as such in the Declaration.
Unit Owner(s): An owner of any Unit.
All other capitalized terms used in Part I of the Plan which are not separately defined in Part

I shall have the meanings ascribed to them in the Condominium Act, By-Laws or in the Declaration,
as the case may be.



INTRODUCTION

This is an Offering Plan for the sale of Condominium units at 2025 Ocean Avenue Brooklyn, New
York. The purpose of this Plan is to fully set forth all material terms of the Offer. This Plan may
be amended from time to time, if such amendment is filed with the New York State Department
of Law. Any such amendments will be served on all prospective Purchasers who have executed a
Purchase Agreement for any unit, all Unit Owners, and all other persons entitled to service
pursuant to local law or statue.

The Sponsor of this Offering is 2029 Ocean Avenue LLC.

The principal of the Sponsor is Michail Gutnikov. The Sponsor acquired the property on March
28, 2017. Units will be conveyed free and clear of any mortgages, liens, or other encumbrances.
Units will be conveyed by delivery of a UNIT DEED set forth in Part 1l of this Offering Plan.

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

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

This Plan, including all schedules and exhibits submitted herewith, constitutes the entire offering
plan and all of the material terms of the transaction. Copies of the Plan and Parts A, B, C and D of
the exhibits will be available for inspection to potential Purchasers and their attorneys at the office
of the Sponsor indicated on the front cover of this Offering Plan, and the New York State
Department of Law, Real Estate Finance Bureau, 28 Liberty Street, New York, New York, without
charge; and for copying, at a reasonable charge.

The premises consists of a single building containing eight (8) stories and a cellar, and located in
the Midwood section of Brooklyn. The building will contain 16 residential units and 6 parking
units. Residential units will be equipped with washer/dryer hookup. Sponsor will not be providing
any washer/dryers as part of the sale.

In the event the Sponsor sells all of its Units in a “Bulk Sale” to one Purchaser the that Purchaser
shall assume the position of the Sponsor with respect to Sponsor’s obligations under this Offering
Plan

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

In accordance with the provisions of the Laws of the City of New York, the Sponsor represents
that neither the Sponsor, nor the Condominium nor the Selling Agent will discriminate against any
person because of his race, creed, color, sex, national origin, ancestry, or any other reason
prohibited by civil rights law in the sale of units offered by this Plan, or in the leasing of any unit
in the Building.



Unit Owners have an unrestricted right to lease, sell or mortgage units. The Condominium Board
does not have the right to approve or disapprove purchasers. There is no limit on the number of
Owners who may purchase for investment rather than for personal occupancy and therefore there
may always be a substantial percentage of Owners who are non-residents. Use of Units is limited
to residential use, and appurtenant home office use. Owner occupants and non resident owners
including sponsor, may have inherent conflicts on how the Condominium shall be managed
because of their different reasonings for purchasing (i.e. purchase as a home as opposed to an
investment).

This is a newly constructed building. Work on the building is complete.
There are no mortgages held against the property.

As of the date of submission of this Offering Plan to the Attorney General, all of the Units in the
Plan are vacant.

The Sponsor has not entered into any contracts or agreements and no deposits or advances of funds
have been accepted by the Sponsor as of the date the Plan is accepted for filing.

The Sponsor is reserving the unconditional right to rent rather than sell Units after the Offering
Plan is consummated. In the event of a Unit being sold after same was rented out, Purchasers shall
accept same in “as is” condition after the Offering Plan is consummated. Because Sponsor is not
limiting the conditions under which it will rent or sell Units, there is no commitment to sell more
than the fifteen percent (15%) necessary to declare the plan effective, Owner-Occupants may never
gain effective control and management of the Condominium. Sponsor is not obligated to offer or
sell any Units other than the fifteen percent (15%) necessary to declare the plan effective, and may,
if it chooses, withhold one or more Units for future sale. Sponsor will endeavor in good faith to
sell Units rather than rent after the Offering Plan is consummated.

Sponsor intent is to sell rather than rent the units. Sponsor is not witholding any units from sale in
this offering .

If Sponsor makes a bulk sale of all or some of its unsold Units, the transferee successor sponsor is
bound by Sponsor’s representation regarding its commitment to sell Units and by all of the terms
of this Offering Plan.

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

(1) Each Purchaser owns his Unit outright and is entitled to exclusive possession of his/her Unit.
Each Purchaser also has an interest, and a right to use Common Elements and limited Common
Elements of the building. However, each Unit Owner is obligated to comply with the Declaration,
By Laws, rules and regulations, and any other requirements of the Board of Managers.



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

Limited Common Elements are those areas appurtenant to a particular Unit or Units, the use of
which is restricted to the Owner(s) of such Unit or Units, but which are not owned by that Unit
Owner. Thus, in this Condominium, each unit’s balcony/terrace are Limited Common Elements.

In this Condominium the Limited Comment Elements are as follows: Units 1A, 1B, 1C, 2A, 2B
and 2C will each have a balcony allocated as a limited common element to their unit. Units 3A,
3B, 4A, 4B, 5A, 5B, 6A and 6B will each have 2 balconies allocated as a limited common element
to their unit. Units 7A and 7B will each have two roof terraces allocated as a limited common
element to their unit. These limited common elements may not be legally used as a bedroom or
living room, to do so may result in a building code violation issued for the building.

(3) Each Unit may be separately taxed and mortgaged; each Unit Owner may deduct from adjusted
gross income for income tax purposes real estate taxes and mortgage interest subject to limitations
and requirements further discussed in the Counsel’s Tax Opinion section of the Plan;

(4) Each Unit Owner may vote for the members of the Board of Managers, which is the group
elected by Unit Owners to operate the Condominium. The Board of Managers will set Common
Charges based on cash needs of building operation, decide on special assessments, and, in general,
make all decisions necessary to run the building.

(5) Each Unit Owner must pay Common Charges in accordance with the New York Condominium
Act, any applicable state or local law. The Common Charges payable under the By-Laws will be
based strictly on the projected cash requirements of ownership and operation of the Property and
may include an allowance for contingencies, replacements, and/or repairs. Furthermore, the Board
of Managers may impose special assessments in order to meet emergencies, contingencies, or other
unforeseen events, which will become the financial obligation of each Purchaser of a
Condominium Unit. These assessments will be levied in direct proportion to the percentage of
Common Interest allocated to each unit.

(6) Individual Purchasers should explore obtaining insurance coverage, which would be at their
own cost and expense, to insure them for such risks as fire and casualty losses in their units to their
personal contents therein, as well as liability insurance for each occurrence which might occur
within their respective units. Unit Owners are responsible for maintenance and repairs to their
individual Units.

(7) Each Unit Owner is obligated to comply with the Declaration, By-Laws, rules and regulations,
and any other requirements of the Board of Managers.

(8) Each Unit Owner may sell or lease such Unit Owner’s Unit provided such Unit Owner first
gives the Condominium Board, on behalf of all Unit Owners the right of first refusal, by giving
notice of such Unit Owner’s intention to sell or lease such Unit and an opportunity to purchase or



lease such Unit at the same price or rental and on the same terms as were offered in good faith by
a prospective purchaser or lessee, as more specifically provided in the By-Laws.

The Board of Managers has the authority to manage the Condominium. The rights and
responsibilities of the Board of Managers include, the maintenance and repair of the Common
Elements (i.e. changing lightbulbs, cleaning hallways, landscaping and trash removal), collection
of Common Charges from the Unit Owners (if no managing agent is hired), promulgating Rules
and Regulations, obtaining insurance, and all other duties that may be required in connection with
the operation of the Condominium. Sponsor will will be providing janitorial services and
management services for the first year of operations. Unit Owners are advised that once the first
year is up and Sponsor is no longer providing janitorial services they will be required to have a
24/7 on call superintentendent.

Each Unit Owner will have the right to vote for the members of the Board of Managers. Unit
Owners will have one vote for each Unit that they own. Each Unit Owner must pay common
charges in accordance with the New York Condominium Act, RPL Sections 339(i) and (m) and
must comply with the Declaration, By-Laws, Rules and Regulations and any other requirements
of the Board of Managers.

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

The projected budget for the first year of Condominium operation is set forth in SCHEDULE B.

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



DESCRIPTION OF PROPERTY AND IMPROVEMENTS

The structure, which is the subject of this Offering Plan, consists of a single building containing
eight (8) stories and a cellar laid out as per the attached floor plans and containing 16 residential
and 6 parking units. The prior use of the premises was residential.

Residential units will be equipped with a gas range by Tappan, model #MGF 300TBWR, as part
of the sale. Sponsor will not be providing a washer/dryer but individual units will be equipped
with washer/dryer hookups. Additional kitchen appliances and fixtures including additional gas
ranges will be the responsibility of the unit owners. The sponsor reserves the right to provide
fixtures by different manufacturers, which are equal to or better than listed above. See
DESCRIPTION OF PROPERTY AND BUILDING CONDITION included in Part Il of this
Offering Plan.

This is a newly constructed building; work on the building is completed.

The Units, 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, regulations and other governmental requirements pertaining thereto
including but not limited to the City of New York. The Sponsor must obtain final certificate of
occupancy prior to the closing of title to a Unit.

Units 1A, 1B, 1C, 2A, 2B and 2C will each have a balcony allocated as a limited common element
to their unit. Units 3A, 3B, 4A, 4B, 5A, 5B, 6A and 6B will each have 2 balconies allocated as a
limited common element to their unit. Units 7A and 7B will each have two roof terraces allocated
as a limited common element to their unit. These limited common elements may not be legally
used as a bedroom or living room, to do so may result in a building code violation issued for the
building.

The Sponsor may make changes in design, layout, and arrangement of units, and substitute
equipment and materials, except that the Sponsor may not (i) substitute materials or equipment of
lesser quality or design; or, (ii) change the size, location, or value of any Units, or of other
improvements or public areas, if such changes adversely affect the percentage of common interest,
or adversely affect the value of any Unit to which title has been closed, or for which a Purchase
Agreement has been fully executed and is in effect, unless any affected Unit Owners, and the Board
of Managers (if applicable) consent in writing to such changes, and unless an amendment setting
forth such changes in detail is duly filed with the New York State Department of Law.

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



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

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

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

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

The Sponsor hereby adopts the detailed description of property and building condition set forth in
the section entitled DESCRIPTION OF PROPERTY, SPECIFICATIONS, and BUILDING
CONDITION of this offering plan. With reference to such material, a licensed architect prepared
the description of property and building condition contained therein. Prospective Purchasers are
urged to refer to said Section for a more complete understanding of the physical condition of the
subject property and building.



LOCATION AND AREA INFORMATION

The premises are located in the Midwood section of Brooklyn. This is a highly developed area
essentially residential in character, but served by a rich and diverse assortment of shopping,
recreational, medical, religious, and educational facilities, as well as a network both of streets and
roads, and urban transportation. Police, Fire, Water, Sanitation, snow removal, and road
maintenance are provided by the City of New York. Police Precinct serving the community
includes the 70th precinct. The building is served by FDNY Engine 281/Ladder 147. Police and
fire stations are located approximately 1 mile from the project. Medical needs of the community
are served by King County Hospital located less than a mile from the building. Students living in
this project will be eligible to attend a Public School several blocks away.

The site is zoned R7A. Zoning of the site is residential. There is no landmark designation of the
site. To Sponsor and its principals knowledge, there are no adjoining undeveloped areas of the
site which may impact the condominium. Neither the Sponsor, nor any principals of the Sponsor,
own in whole or in part, or have an optional right to acquire in whole or in part, any adjacent areas
which are not fully developed. Sponsor will amend the Offering Plan to disclose any publicly
announced development projects that will be adjacent to or directly across from the property within
thirty (30) days after the information becomes known.



SCHEDULE A — OFFERING PRICES AND RELATED INFORMATION
THE 2025 OCEAN AVENUE CONDOMINIUM ESTIMATED COSTS FOR THE FIRST YEAR OF CONDOMINIUM OPERATION
EXPECTED TO COMMENCE ON JANUARY 1, 2022 —- DECEMBER 31, 2022

(1) (@3] (2) Approx. @ (3) 4 ®) (6) 5) (6)
Unit Bedrooms Approx. Total Percentag Offering Price Projecte Projected Projecte Projected Projecte
And Baths Total Square e of d Monthly/Annual d Monthly/Annua d Total
Square Footage Common Monthly Real Estate Taxes | Total | Real Estate Monthly
Footage (uninhabitabl Interest Common for  1st  Year Monthly Taxes with 421- Carrying
(habitablespace e space)* Charges Without 421-a | Carrying a Benefits for | Charges
) for 1st | Benefit Charges 1st Year with
Year without 421-a
421-a Benefit
Benefit
1A 1BDRM/1BT 946 58 2.01% $696,750.00 60.78 28.83/346.03 89.61 8.06/96.77 68.84
H
1B 2BDRM/2BT 824 119.25 2.06% $609,000.00 62.28 29.55/354.64 91.83 8.26/99.18 70.54
H
1c 1BDRM/1BT 929 100 2.07% $710,250.00 62.58 29.70/356.36 92.28 8.30/99.66 70.88
H
2A 1BDRM/1BT 947 58 2.01% $696,750.00 60.78 28.83/346.03 89.61 8.06/96.77 68.84
H
2B 2BDRM/2BT 824 119.5 2.06% $609,000.00 62.28 29.55/354.64 91.83 8.26/99.18 70.54
H
2C 1BDRM/1BT 929 100 2.07% $710,250.00 62.58 29.70/356.36 92.28 8.30/99.66 70.88
H
3A 2BDRM/2BT 1230 129 2.60% $923,250.00 78.61 37.30/447.60 115.91 10.43/125.17 89.04
H
3B 3BDRM/2BT 1470 169.25 3.26% $1,107,000.00 98.56 46.77/561.22 145.33 13.80/156.95 112.36
H
4A 2BDRM/2BT 1230 129 2.60% $923,250.00 78.61 37.30/447.60 115.91 10.43/125.17 89.04
H
4B 3BDRM/2BT 1470 169.25 3.26% $1,107,000.00 98.56 46.77/561.22 145.33 13.80/156.95 112.36
H
5A 2BDRM/2BT 1230 129 2.60% $923,250.00 78.61 37.30/447.60 115.91 10.43/125.17 89.04
H
5B 3BDRM/2BT 1470 169.25 3.26% $1,107,000.00 98.56 46.77/561.22 145.33 13.80/156.95 112.36
H
6A 2BDRM/2BT 1230 129 2.60% $923,250.00 78.61 37.30/447.60 115.91 10.43/125.17 89.04
H
6B 3BDRM/2BT 1470 169.25 3.26% $1,107,000.00 98.56 46.77/561.22 145.33 13.80/156.95 112.36
H
A 2BDRM/2BT 1100 356 2.53% $807,000.00 76.49 36.30/435.55 112.79 10.15/121.80 86.64
H
7B 2BDRM/2BT 1100 356 2.53% $807,000.00 76.49 36.30/435.55 112.79 10.15/121.80 86.64
H
P1 150 .19% $50,000.00 9.98 4.74/56.81 14.72 1.32/15.89 11.30
P2 150 .19% $50,000.00 9.98 4.74/56.81 14.72 1.32/15.89 11.30
P3 150 .19% $50,000.00 9.98 4.74/56.81 14.72 1.32/15.89 11.30
P4 150 .19% $50,000.00 9.98 4.74/56.81 14.72 1.32/15.89 11.30
P5 150 .19% $50,000.00 9.98 4.74/56.81 14.72 1.32/15.89 11.30
P6 150 .19% $50,000.00 9.98 4.74/56.81 14.72 1.32/15.89 11.30
P7 150 .19% $50,000.00 9.98 4.74/56.81 14.72 1.32/15.89 11.30
P8 150 .19% $50,000.00 9.98 4.74/56.81 14.72 1.32/15.89 11.30
P9 150 .19% $50,000.00 9.98 4.74/56.81 14.72 1.32/15.89 11.30
P10 150 .19% $50,000.00 9.98 4.74/56.81 14.72 1.32/15.89 11.30
TOTA 100% $19,073,000.0 3,023.42 1,434.62/17,215.3 4,458.04 401.20/4,814.37 | 3,424.62
L 0 8

NOTES: a. There is a fee of $750.00 which is paid at closing and deposited in the Working Capital
Fund. See Section “Closing Costs and Adjustments”.

* b. Units 1A, 1B, 1C, 2A, 2B and 2C will each have a balcony allocated as a limited
common element to their unit. Units 3A, 3B, 4A, 4B, 5A, 5B, 6A and 6B will each have 2 balconies
allocated as a limited common element to their unit. Units 7A and 7B will each have two roof
terraces allocated as a limited common element to their unit. These limited common elements may
not be legally used as a bedroom or living room, to do so may result in a building code violation
issued for the building.



THE 2025 OCEAN AVENUE CONDOMINIUM

FOOTNOTES TO SCHEDULE A

1. The number of rooms listed for each Unit is based upon the “Recommended Room
Count” of the Real Estate Board of New York, Inc. For more details regarding the
rooms within the Units, please consult the floor plans in Part 11 for the layout of
each Unit.

2. The approximate indoor floor area of each Unit has been measured from the exterior
Building walls or glass windows at the Building line and/or Property line enclosing
the Unit, or from the midpoint of the interior Demising Walls separating the Unit
from another Unit, or from the public side of the interior Demising Walls separating
the Unit from the public corridors or public stairs, or from the mechanical space
side of interior Demising Walls separating the Unit from mechanical equipment
space or any other Common Elements. Columns and mechanical pipes and chases
(whether along the perimeter or within the Unit) are not deducted from the square
foot area of the Unit. The floor area occupied by Common Elements bordering or
within a Unit (such as the Building’s fagade or exterior walls, vents, chase walls or
areas, conduits, ducts, shafts or pipes) have been included in the computation of the
floor area of the Unit, but such Common Elements are not part of the Unit. As a
result, the square footages shown are taken from points behind the walls enclosing
the Unit and significantly exceed the Unit’s usable floor area. Immaterial
inaccuracies in a Unit’s square footage will not excuse a Purchaser from completing
the purchase of a Unit without recourse against the Sponsor, or reduction in the
price.

Units located on the second and third floor will each have a balcony allocated as a
limited common element to their unit. The square footage of “habitable space”
does not included “uninhabital spaces (limited common elements). See Section of
this Offering Plan entitled DESCRIPTION OF PROPERTY AND
SPECIFICATIONS and FLOOR PLANS - set forth in Part Il of this Offering Plan.

3. The basis for calculating the percentage of common interest is made pursuant to
Section 339-(i)(1)(iv) of the Real Property Law or applicable state Law. A decrease
in a units area of 5% or less will not affect a purchaser’s obligations unless such a
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.

4. No change in the sales price will be made other than pursuant to a duly filed
amendment, except that the Sponsor reserves the right to decrease the sale 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 X “Changes In Prices Or Layouts And Substitution of Materials”. See



Section XI, “Procedure to Purchase.” See Section XIV “Closing Costs and
Adjustments” for estimated closing costs and adjustments, which costs purchasers
are obligated to pay in addition to the sale prices set forth herein.

Common Charges have been estimated by the Sponsor and include fire and liability
insurance for the Units and Common Elements, landscape maintenance and
maintenance and operation of the Common Elements which will not be performed
by unit owners. Common Charges exclude repair and decoration to the inside of a
Unit, electricity for each Unit and insurance for personal belongings. See Schedule
B-1 for estimated heating and electrical costs for each Unit.

The Sponsor has applied for real estate tax benefits in accordance with Section 421-
A of the Real Estate Property. The Sponsor will use its best efforts to obtain the
benefits. In short, if 421-A tax benefits are obtained, during the construction period
and during ten (10) years following the first taxable status date immediately
following completion of the construction, 100% of the increased assessed value of
each residential unit, up to an expected assessed value of $89,975.00, resulting
from improvements thereon will be exempt from taxation. The exemption will
decline to 80% of the increased assessed value for the eleventh (11) year and will
be further reduced by an additional 20% for each of succeeding years. The
abatement will not apply to any portion of the assessed value of the property that
exceeds the estimated $89,975.00 per unit, although no unit is expected to exceed
that cap.

NO GUARANTEE CAN BE, OR IS MADE, THAT SAID BENEFITS WILL BE
OBTAINED, OR WILL CONTINUE TO BE AVAILABLE. Purchasers will not
be entitled to rescission in the event tax benefits are not obtained. Therefore, the
Sponsor has projected in Schedule A real estate taxes in the event no such benefits
are obtained. After the Condominium is divided into individual tax lots, each unit
will be taxed as a separate lot for real estate tax purposes and the unit owner will
not b responsible for the payment of, nor will the unit be subject to, any lien arising
from the non-payment of taxes on other units.

Section 421-A of the Real Property Tax Law and the New York City Department
of Preservation and De velopment (“HPD”) require that if the Offering Plan is not
declared effective for filing at a time fifteen months after HPD has issued a Final
Certificate of Eligibility for the 421-A tax benefits, as of such date (“Such date”)
the building and all the units, as they become occupied, shall become rent stabilized
and subject to the rent stabilization laws applicable thereto for the entire period
during which the property is receiving 421-A tax benefits. As of Such Date, the
Sponsor must register the building and all residential units as they become occupied
with the New York State Department of Housing and Community Renewal
(“DHCR”). Any leases and renewals thereof to a residential unit that are required
to be registered with DHCR shall contain at least 12 point type informing such
tenant that the residential tenant shall be subject to deregulation upon the expiration



of the 421-A tax benefit period and state the approximate date of the benefits.
During the rent stabilization period, the unit shall not be subject to luxury decontrol.

The Sponsor has obtained an opinion from Moseson & Associates, with offices at
769 Empire Avenue, Brooklyn, New York, as to the likely effects of the Sponsor’s
application for real estate tax benefits. Purchasers are directed to “Real Estate Tax
Benefits Opinion” Section of the Plan, for complete explanation.

Calculation of real estate taxes are arrived at by applying the current tax rate to the
assessed value,in direct proportion to the allocation of the Common Interest of the
Unit. In the event the benefits are obtained, the assessed value will be based on the
pre-construction assessed value of $38,173.00. In the event the benefits are not
obtained, the assessed value used for calculation will be the $2,150,346.00 post-
construction assessed value estimated by the Sponsor real estate tax exemption
expert, and set forth in in the Real Estate Taxes section for further disclosure
regarding 421-a tax benefits. In either case, the tax rate used for calculation is
12.612% per $100.00 of assessed value.

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 his monthly carrying
charges will increase. Any Purchaser who applied 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.



V1. SCHEDULE B
THE 2025 OCEAN AVENUE CONDOMINIUM
Projected Budget for the First Year of Operation
Beginning January 1, 2022 — December 31, 2022

INCOME:

Common Charges (NOte 1).......coooviiiiiiiiiiie e
Total Estimated INCOME .........coovviiiiiii e

ESTIMATED EXPENSES:

$36,281.00
$36,281.00

(2) Electricity (Note 2) ......oovviriiiiiiiiiiine, $8,622.00
(3) Heating (Gas) (Note 3).......ccoevviiieiinnn e, $0
(4) Insurance (NOte 4)........ovevivininiiiiiiin, $8,359.00
(5) Water & Sewer (Note 5)..........cceviviiniinnnn.n. $9,600.00
(6) Accounting (NOte 6).........ccovvvininiiiiiieiineens. $1,400.00
(T)Legal FEES.. ..o, $ 500.00
(8) Management/Labor..................ccceueunen.. .. $ 00
(9) Repairs, Maintenance & Supplies...................... $4,000.00
(10) ContingenCies. ........ovoveeeeiiiie e $ 500.00
(11) RESEIVES....ouirii et $3,300.00
Total EXPenses..........cvviiiniiiiiiieinnnnn. $ 36,281.00

The budget year is projected to commence on January 1, 2022 . If the projected commencement
date differs by Six months or more from the anticipated commencement date, the Plan will be
amended to include a revised budget disclosing current projections. If such amended projections
exceed the original projections by 25% or more, or if the first closing is delayed 12 months or more
from the projected date of the first closing, the Sponsor will offer all Purchasers the right, for a period
of 30 days thereafter, to rescind their Offer to Purchase and have their deposits refunded within a
reasonable period of time (see NYCRR §20.3(h)(1)). Sponsor may not declare a Plan effective where
there are any material changes to the budget if these changes have not been disclosed by a filed

amendment to the Plan.



FOOTNOTES TO SCHEDULE B

Common Charges: This figure is based upon the Annual Residential and Commercial
Space Owners Common Charges which are 100% of the Common Charges.

Based on the opinion by David Silberman, P.E. The estimate assumes average yearly
usage of 17,758 KWH at an estimated cost of electricity of $0.678 per KWH. The
estimate is for the cost of electricity in the Common Areas only including heat and air
conditioning in said areas, and does not include the cost of electricity for each Unit,
which shall be individually metered and billed directly to each Unit Owner. The charges
are based on the current cost of electricity plus a 10% increase. See attached letter
(Schedule B1).

Heat and hot water for each Unit are provided by separate facilities serving each Unit.
Each Purchaser will pay separately for the heat and hot water supplied to their Unit. Heat
will be provided to the common areas of the building. See Schedule B-1 hereinafter set
forth for an estimate of individual heat and hot water charges.

Insurance coverage is estimated based upon a March 20, 2019 projection from Queens
Medallion Brokerage Inc., 2103 44" Avenue, Long Island City, New York 11101
providing for the following coverages:

DESCRIPTION AND COVERAGES:

Total Complete Values: $4,500,000.00
Deductible: $1,000.00 per occurrence

Comprehensive general liability Broad Form Endorsement including:
1- BUILDING PROPERTY COVERAGE - $4,500,000  Limit

2 - COMPREHENSIVE GENERAL LIABILITY BODILY INJURY AND
PROPERTY DAMAGE - $1,000,000 PER OCCURRENCE LIMIT

The premium has been estimated for the complete and occupied condominium based on
Standard New York Policy and forms. The policy will provide that each Unit Owner is
an additional insured; there will be no cancellations without notice to the Board of
Managers and Unit owners; waive subrogation; waive invalidity because of the acts of
the insured and Unit owners, and waive pro-rata reductions if additional Unit owners
obtain coverage.

The foregoing insurance will be adequate to replace the Buildings in the event of total loss
and will eliminate the standard co-insurance requirement. Public liability insurance will
be in effect at the time of closing. Insurance coverage meets the requirements of any
mortgage lender procured by the Sponsor. The policy will provide:



@ that each Unit Owner is an additional insured party;

(b) that there will be no cancellation without notice to the Board of Managers;

(© will waive subrogation;

(d) will waive invalidity because of the acts of the insured and Unit Owners;
and

(e will waive pro-rata reduction if Unit Owners obtain additional coverage.

Unit Owners are advised to obtain additional insurance at their own cost to cover such
risks as fire and casualty loses to Unit contents, replacements, additions, fixtures and
improvements, and liability coverage for occurences within the Unit or, where applicable,
on Limited Common Elements. In addition, no excess liabilty coverage or boiler and
machinery insurance is included in the coverage provided above. Prospective Purchasers
should consult their attorney or insurance agent to determine the advisability of
obtaining, at their own cost, insurance coverage for their own risk of liability and fire
and casualty and water damage losses for occurences within their respective Unit and for
losses relating to Unit contents, replacements, additions, upgraded fixtures and
improvements contained therein. The insurance coverage meets the requirements of any
mortgage lender procure by Sponsor. The Insurance portion of the Operating Budget for
the first year does not include Directors and Officers liability coverage

Water is supplied to the building by the City of New York through a single water meter
serving the entire building. Projected water and sewer costs are based upon 1,799,085
gallons of water annually or 24,0519.38 cubic feet of water, current charges of $3.70 per
100 cubic feet of water and $5.88 per sewer charges of water consumed. Projected
figure also includes a 10% allowance for inflation.

This figure reflects the estimated cost of retaining an accountant to prepare an audited
year-end fiscal statement and federal and state tax returns for the first calendar year of
Condominium operation. This estimate is based upon the fee quotation of Maytax Inc.,
located at 12-24 River Road, Fair Lawn, NJ.

This figure also reflects the estimated cost of retaining an attorney (of the Board’s own
choosing) to advise the Board of Managers on legal issues that may arise in connection
with the Condominium’s normal business operations. The amount reflected covers one
hour of attorney’s time and does not cover extraordinary costs or expenses for additional
services rendered or costs incurred to conduct litigation on behalf of the Condominium.
This figure is based on an estimate from Michael Michael PLLC.

It is contemplated that the building will be self-managing, and that no managing agent
will be employed. The Sponsor shall manage the Condominium for the first year at no
charge to the Unit Owners for the first year or until all the Units are sold, whichever
comes first. Therefore, no amount has been included in the projected budget for the first
year of operation for a management fee. In the event the Board of Managers determines
that it is in the best interest of the Condominium to employ a managing agent, this item
will represent an additional expense not included in the projected budget, and will require



10.

an increase in Common Charges of approximately 6 to 10%, which for the first year
would be approximately $15,000.

Sponsor will not be hiring a superintendant, but will be providing janitorial services
including a 24/7 on call superintendant for the first year of operations. Unit Owners are
advised that once Sponsor is no longer providing janitorial services, they will be required
to perform maintenace duties such as changing lightbulbs, taking out trash, cleaning
common areas and landscaping/snow removal themselves. After the first year of
operation the condominium must have a superintendant reiding within 200 feet of the
building or a 24/7 janitorial service._ In the event Owners desire to hire a part-time
superintendent, working approximately 3 days per week with on call services 24 hours
per day, 7 days per week. The superintendent will be non-union. The budgeted figure
includes an additional 15% ($2,035) to cover and pay for all social security, disability,
unemployment insurance, payroll taxes, and all other benefits required by local, state and
federal law. Should the condominium board decide to hire a full time superintendent,
the salary will be $31,220 the additional costs, which meet with applicable wage laws,
are as follows: Social Security tax $2,386; federal unemployment tax $42; state
unemployment tax $520; disability tax $60; and workers compensation $640. Such level
staffing complies with all applicable housing labor laws. This item will represent an
additional expense not included in the projected budget, and will require an increase in
Common Charges. This figure is based on estimates received by Sponsor.

This budget amount is reserved for routine general repairs and maintenance necessary to
maintain the building, including painting of common areas, repairs to common areas,
plumbing, electrical repairs, exterior repairs (including roofing, walls, foundations,
windows, doors and locks) and grounds maintenance, exterminating as needed, at an
approximate cost of $1,500.00 and also includes janitorial supplies at a cost of
approximately $2,500.00. The projected amount does not include repairs, painting,
maintenance, or supplies for the interior of the Units, all of which are the responsibilty of
the individual Unit Owners. The condominium board will decide for themselves who will
be the contract vendors for waste removal, landscaping, cleaning common areas , etc.
Sponsor will not be hiring a superintendant, but will be providing janitorial services
including a 24/7 on call superintentand for the first year of operations. Unit Owners are
advised that once Sponsor is no longer providing janitorial services, they will be required
to perform maintenace duties themselves. In addition, no amount is budgeted for a
superintendent or custodian and, in the event the Board of Managers determines that it is
in the best interest of the Condominium to enter into a service contract or employ a
superintendent or custodian, this will also result in an increase in Common Charges. Unit
owners will be responsible for their share of any additional common charges. The
condominium board will be responsible for the routine maintenance and operation of the
premises and will be obligated to take care of such matters as rubbish removal, cleaning,
snow removal, and the collection of common charges and payment of expenses.

These contingency funds are to provide for any unanticipated expenses. This fund on an
annual basis should be sufficient to pay for major capital repairs or replacement items
likely to be needed within the first five years of Condominium operation. The



11.

Contingency shall also cover all Federal and New York City and State income and
corporation taxes applicable to the Condominium with respect to the First Year of
Condominium Operation. New York City and State income and corporation taxes are
projected to be covered by the “minimum” corporation taxes. There can be no assurance
that the Contingency Fund will be sufficient to pay for all of the aforesaid expenses. If
additional funds are required over and above these funds, it may be necessary to increase
Common Charges or separately assess all Unit Owners. The cost of this budget item will
be borne by all Unit Owners in accordance with the respective Common Interests
allocated to their respective Units.

The reserve fund is intended to provide for any unanticipated expences or unanticipated
increases in the projected expenses. The contingency fund is not intended as a reserve for
capital expenditures, however any surplus amounts will be used to add to the capital
reserve fund. No representation is made that this fund will be adequate to cover current or
future expenses including repairs or replacements of Common Elements. If additional
funds are required over and beyond said fund, it may be necessary to increase the
Common Charges payable by the Unit Owners or to collect a special assessment from
each Unit Owner.

IN THE OPINION OF THE CONSULTANT, (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 UNITS SIMILARLY
SITUATED) TO MEET THE ESTIMATED EXPENSES FOR THE FIRST YEAR OF
CONDOMINIUM OPERATION, ASSUMING SUCH FIRST YEAR TO BE THE YEAR
COMMENCING JANUARY 1, 2020. THE FOREGOING BUDGET, HOWEVER, IS NOT
INTENDED AND SHOULD NOT BE TAKEN AS A REPRESENTATION OR 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. IF SUCH AMENDED PROJECTIONS EXCEED THE
ORIGINAL PROJECTIONS BY 25% OR MORE, SPONSOR WILL OFFER ALL
PURCHASERS FOR A PERIOD OF 30 DAYS THEREAFTER, TO RESCIND THEIR
OFFER TO PURCHASE AND HAVE THEIR DEPOSITS REFUNDED.



VIil. SCHEDULE B-1

THE 2025 OCEAN AVENUE CONDOMINIUM
Projected Utility Costs for the First Year of Operation
Beginning January 1, 2022 — December 31, 2022



DAVID SILBERMAN P.E.

“Engineering, Consulting, Architecture
64-14 137™ Street
Flushing, New York 11367
Phone: (718) 332-6677 , (917) 608-9134
1Y Construction@hotmail.com

August 18, 2021

Re: 2025 Ocean Avenue, Brooklyn, N.Y
Dear Sirs: .

I am a licensed professional engineer, license # 059599, and am completely
familiar in working with electrical and plumbing systems in residential and
commercial buildings. a

I have examined the amount of electricity serving the public areas at 2025 Ocean
Avenue, Brooklyn, N.Y. as listed below, and based on Con Edison's rate per
kilowatt hour of approximately 6.78. cent per kilowatt hour; estimate that the cost
to run will be $8,622.00 per year based on an estimate of 17,758 kilowatt hours per
year including taxes, delivery, supply and demand charges.

PLACE BULBS | WATTS | USAGE | TOTAL | PRICE
' BA-CH| PER | KW/HR
DAY

Stairway 48 40 | 24HR | 6,780 | $3124.00
Hallway/Refuse 50 40 | 24HR | 9,811 | $4,709.00

Rooms

Outside 4 100 | 12HR | 657 $696.00

Tntercom 1 40 | 24HR | 350 $93.00

transformer ]

The above estimate does not include the electrical cost of the elevator. The
electrical cost of the elevator shall depend on the amount that it






According to our survey of the premises, the estimated cost of gas heat to
the units, at the current rate, for a normal 8 month heating season, is
approximatcly as

UNIT UNIT SIZE (SQUARE FEET) TOTAL ESTIMATE
1A 929 $743.00
1B 812 $650.00
1C 947 $758.00
2A 929 $743.00
2B 812 $650.0
2C 947 $758.00
3A 1231 $985.00
3B 1476 $1180.00
4A 1231 $985.00
4B 1476 $1180.00
SA 1231 $985.00
5B 1476 $1180.00
6A 1231 $985.00
6B 1476 $1180.00
7A 1076 $861.00

7B 1076 $861.00



7.This estimate is based on maintaining a temperature of 70 degrees at the
thermostat for 16 hours a day, and 60 degrees for 8 hours as the night
temperature. It does not include gas used for any other purpose than
house heating.

The estimate cost per year for domestic hot water is approximately $600.00

This figure is an estimate based on 100 gallon for a unit per day. Actual
cost will be determined by actual usage.

According to our survey of the premises, the estimated cost of electricity
to the units, at the current rate, which is .678 cent per kwh and 4% sales
tax, is as follows.

UNIT UNIT SIZE (SQUARE FEET) TOTAL ESTIMATE
1A 929 $836.00
1B 812 $731.00
1C 947 $852.00
2A 929 $836.00
2B 812 $731.00
2C 947 $852.00
3A 1231 $1108.00
3B 1476 $1328.00
4A 1231 $1108.00
4B 1476 $1328.00
S5A 1231 $1108.00

5B 1476 $1328.00



6A , 1231 $1108.00
6B 1476 $1328.00

7A 1076 $968.00
7B 1076 $968.00




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/or gas
after the purchase of a Home or in subsequent years. Sponsor represents however, that it has
followed the plans and specifications provided by the manufacturer of the appliances together with
the recommendation of the manufacturer and other experts to enable these items of equipment to
operate at optimum efficiency at the lowest cost. Further, that it has not been induced to select the
appliances etc. described herein on the basis of any financial inducement other than the cooperative
advertising and price of the system made to it by the manufacturer or distributor of the system or
by the supplier of energy to be used in connection therewith or by any of their agents or employees.



H. SCHEDULE C - COMPLIANCE WITH REAL PROPERTY LAW SECTION
339(i)(1)(iv)

Law office of Michael Michael, PLLC
Attorneys at Law
1795 Coney Island Avenue
Brooklyn, New York 11230
Telephone (718) 998-9888
Facsimile (718) 645-7555

Michael H. Michael, Esq.

October 3, 2021
New York State Department of Law
120 Broadway
New York, NY 10271

Re:  The 2025 Ocean Avenue Condominium Offering Plan
Compliance with Real Property Law Section 339(i)(1)(iv)

Dear Sir/Madam:

I am the attorney for the Sponsor and | am familiar with cooperative and condominium
offering plans and preparing contracts of sale and closing title to the units in the respective
offering plans and as such have the requisite experience to prepare this compliance letter. |
am not the selling agent or managing agent for this property.

| have reviewed the pertinent data with respect to the floor area, relative values of the units,
and other pertinent information with respect to the units. Based on these factors, and the
certification of Sher Estates LLC, as to the allocation of common interest is being made
pursuant to Real Property Law section 339-i(1) subparagraph (iv) which provides:

"(iv) The determination of percentages of Common Interest allocated to each unit is
based upon floor space, subject to the location of such space, and the additional factors
of relative value to other space in the condominium, the uniqueness of the unit, the
availability of common elements or exclusive or shared use, and the overall
dimensions of a particular unit”

I certify that I am not owned or controlled by and have no beneficial interest in the Sponsor
and that my compensation for preparing this letter is not contingent on the conversion of the
property to a condominium or on the profitability of the offering.

Mic, " Michael



PARKING UNITS

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

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

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

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

If the parties cannot agree on the fair market value of Parking Space then the parties agree

to submit the matter to binding arbitration in accordance with Article IX of the By-Laws
of the condominium.

INTERIM LEASE

This Offering Plan will not permit Interim Leases.



CHANGES IN PRICES AND UNITS

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

No change will be made in the size or number of Units, and/or their respective percentage
of Common Interest; and no material change will be made in the size or quality of Common
Elements; except by Amendment to the Plan and when applicable, to the Declaration.
Unless an effected Purchaser consents, no material change will be made in Unit size, layout
or percentage of Common Interest, if a Purchase Agreement has been executed and
delivered to the Sponsor for that Unit and the Purchaser is not in default. Unless all
Purchasers consent, no material change will be made in the size, and no material adverse
change will be made in the quality, of Common Elements. No change of any type set forth
in this paragraph shall be made except by Amendment duly filed with the New York State
Department of Law.



PROCEDURE TO PURCHASE

Persons desiring to purchase Condominium Units will be required to execute a Purchase
Agreement and Transferee Affidavit in the form contained in Part Il of this Plan and return
it to the Selling Agent, together with a check in the amount of 10% of the purchase price,
as a down payment, drawn to the order of LAW OFFICES OF MICHAEL MICHAEL,
PLLC, AS ATTORNEYS. Sponsor reserves the right to accept a lesser down payment to
accommodate Purchaser, but in no case will down payment be less than 5%. Purchasers
should be aware that contract deposits of less than 10% may give rise to an investigation
by the Attorney General’s Office as to the bona fides of the transaction and may delay the
acceptance of the amendment declaring the plan effective. If Purchaser’s have accounts at
the same bank that holds escrowed funds, purchaser’s funds at the escrow bank factor into
the $250,000.00 insurance limit.

THE PURCHASE AGREEMENT MAY NOT BE ASSIGNED WITHOUT SPONSOR’S
WRITTEN CONSENT

The prospective Purchaser must have the Offering Plan and all filed Amendments in his
possession at least three (3) business days prior to executing the Purchase Agreement. In
the event Purchaser has not had said Offering Plan in his possession for at least three (3)
business days prior to execution, Purchaser may rescind the Purchase Agreement by,
mailing Notice of Rescission to Sponsor or Selling Agent, or by hand delivering notice,
within seven (7) days after executing same. Notice by mail will be effective if it
postmarked within seven (7) days of executing Purchase Agreement. Purchase Agreement
shall not be binding on any party until accepted by the Sponsor. Within twenty (20) days
after the prospective Purchaser has delivered to the Selling Agent a signed Purchase
Agreement, together with the required down payment, the Sponsor must either accept the
Purchase Agreement and return a fully executed counterpart, or reject the Purchase
Agreement and refund in full any down payment taken. The Plan will expire twelve (12)
months from the date of acceptance unless extended by a duly filed Amendment.

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

The Sponsor will comply with the escrow and trust fund requirements of General Business
Law Sections 352-3(2-b) and 352-h, and Lien Law section 71-a(3) and the Attorney
General’s regulations promulgated, pursuant thereto. 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.

Any provision of any Contract or Agreement, whether oral or in writing, by which a
Purchaser purports to waive or indemnify any obligation of the Escrow Agent holding trust
funds is absolutely void. The provisions of the Attorney General’s regulations concerning
escrow/trust funds shall prevail over any purchase. Purchasers shall not be obligated to
pay any legal or other expense of the Sponsor in connection with the establishment,



maintenance, or defense of obligations arising from the handling or disposition of trust
funds.

All deposits, 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 Agreement is signed by all
necessary parties, in a segregated special escrow account of LAW OFFICES OF
MICHAEL MICHAEL, PLLC, ESCROW ACCOUNT whose address is 1795 Coney
Island Avenue, Brooklyn, New York 11230 and telephone number is (718) 998-9888. The
signatory on this account authorized to withdraw funds is: MICHAEL H. MICHAEL,
Esg.,. The name of the account is IOLA- LAW OFFICES OF MICHAEL MICHAEL,
PLLC, located in JPMorgan Chase Bank, 1501 Avenue M, Brooklyn, New York 11230.
This bank is covered by federal bank deposit insurance to a maximum of $250,000.00. To
the extent deposits in the account exceed $250,000.00 they will not be federally insured. If
the Escrow Agents are replaced or funds are transferred to a new escrow account, the Plan
will be amended to reflect same.

This account will be an IOLA account with no interest accrued to the benefit of either the
Purchaser or the Sponsor.

All instruments shall be made payable to or endorsed to the order of LAW OFFICES OF
MICHAEL MICHAEL, PLLC, As Escrow Agent.

The Purchase Agreement is attached hereto in Part 11 of this Offering Plan. The relevant
escrow trust fund provisions are included in section 16 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 Agreement. Within ten (10) business days of placing the
deposit in the Escrow Account, Escrow Agent shall provide written notice to Purchaser
and Sponsor, confirming the Deposit. The notice shall provide the account number and the
initial interest rate, if applicable.

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, the Purchaser may cancel the purchase
and rescind so long as the right to rescind is exercised within ninety (90) days after tender
of the 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, New York
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 regarding Deposits
and requisite notice was timely mailed to the Purchaser.



All Deposits, except for advances made for upgrades, extras, or custom work received in
connection with Purchase Agreement, are, ad shall continue to be the Purchaser’s money,
and may not be comingled with any other money or pledged or hypothecated by Sponsor,
as per GBL Section 352-h.

All funds received by the Sponsor for upgrades or extras must initially be placed in the
escrow account set forth herein. However, Purchaser should note that such funds may be
released from the escrow account by the escrow agent as long as the Sponsor uses the funds
for such upgrades or extras. As a result, in the event the Purchaser is entitled to a rescission,
the Purchaser will not receive a refund of any funds used for upgrades or extras. However,
in the event the Plan is abandoned by the Sponsor the Purchaser shall be entitled to the
refund of all moneys paid for the upgrades.

Under no circumstances shall Sponsor seek or accept release of the Deposit of a defaulting
Purchaser until after consummation of the Plan, as evidenced by the acceptance of a post-
closing amendment by the New York State Department of Law. Consummation of the
Plan does not relieve the Sponsor of its obligations pursuant to GBL Sections 352-e(2-b)
and 352-h.

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

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

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

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

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

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

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

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



In no event shall the Escrow Agent release funds in dispute, other than a payment of such
funds with the court, until such dispute is finally resolved either by determination of the
court of competent jurisdiction, or by written agreement with the Sponsor and Purchaser.

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

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

Risk of loss from fire or other casualty remains with the Sponsor until title has passed

Purchase Agreements may be contingent on Purchaser obtaining a firm written
commitment for financing. Purchaser may seek and accept mortgage financing from any
mortgage broker or other financial institution Purchaser shall apply for said loan within
seven (7) days after receipt of a fully executed copy of the Purchase Agreement and
Purchaser shall have 50 days from the date on which a signed and executed Purchase
Agreement is delivered to such Purchaser within which to obtain such financing. If a
Purchaser fails to obtain a firm written commitment for financing within such 50 day
period, and fails to notify Sponsor’s attorney within 7 days thereafter, time being of the
essence thereto, Purchaser shall conclusively be deemed to have waived the financing
contingency and will be required to proceed to closing, or forfeit his down payment,
whether or not a mortgage commitment is obtained. If Purchaser, after a good faith attempt
to do so, fails to obtain a firm written commitment for financing, and notifies Sponsor
within the prescribed time period, then Sponsor will return the down payment or deposit
within 10 days after receipt of such notice. In the event Purchaser obtains a firm written
commitment for financing, and the terms of such commitment are changed prior to closing,
such change in terms shall not be an allowable reason for Purchaser to cancel the contract.
Similarly, if the commitment expires prior to closing, Purchaser shall be under a good faith
duty to take all required actions necessary to extend such commitment, including the
payment of any extension fee required by the lending institution; however in the event
Purchaser has made such good faith effort to extend the commitment, and is unable to do
so, then, provided that Purchaser notifies Sponsor within 10 days after receipt of a notice
from a lending institution that it will not under any circumstances extend the commitment,
that Purchaser is exercising his right to rescind the Contract, Sponsor will return the down
payment. Purchaser’s failure to provide information to the lending institution promptly
upon request, or failure to accept the commitment offered shall be a default for which the
Seller shall have the right to cancel the Purchase Agreement and retain the downpayment.
Once a bank commitment is issued, Purchaser will be required to use due diligence in



obtaining any and all extensions necessary to maintain such commitment in force,
notwithstanding that such extension may be at a higher interest rate or required payment of
additional fees, or include other changes. Failure to maintain such commitment will
constitute a default under the Purchase Agreement except if the lending institution refuses
to extend such commitment on any rates or terms, Purchaser may cancel the Purchase
Agreement and receive return of the downpayment hereunder within a reasonable period
of time. In no event shall the amount of the financing contingency be greater than eighty
percent (80%) of the Total Purchase Price for the Unit unless agreed to in writing by Seller.

Under New York Law, when a mortgage contingency is not fulfilled through no fault of
purchaser, performance is excused. Sponsor may not condition purchaser’s obligation
upon obtaining a commitment. If purchaser acts in good faith and lender revokes
commitment after contingency period esxpires, performance is excused.

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.

Certain provisions of the Purchase Agreement are “Time Of The Essence”. This means
that failure to strictly comply with the time requirements of said provision may result in
the Purchaser losing his right to complete the purchase, and forfeiting his down payment
hereunder. Thus, a Purchaser who fails to cure a default within thirty (30) days after notice
of said default, will both have the Contract canceled, and lose his down payment; however,
Sponsor must make written demand for payment after default at least 30 days before
forfeiture of the deposit may be declared. Similarly, a Purchaser who fails to notify the
Sponsor in the event he has failed to obtain mortgage financing within fifty (50) from the
date on which a signed and executed purchase agreement is delivered to such purchaser
will be required to proceed to closing, notwithstanding the fact that Purchaser has failed to
obtain mortgage financing; and, if such Purchaser fails to proceed to closing, the down
payment may be retained by the Sponsor.

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 units in the 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 has not
sold a substantial percentage of units in building which in some cases may be as high as
70%. Moreover, some lenders will not provide financing in a building where an investor
other than the original sponsor has an ownership interest of 10% or more. It also may be
difficult for a Purchaser to re-sell an unit if prospective Buyers are unable to obtain a loan
due to the same minimum sales and investment ownership restrictions

After the Plan has been declared effective, the Sponsor will fix dates for closing title to all
Units for which Purchase Agreements have been executed by serving notice on each
Purchaser stating the date of the first closing and setting such Purchaser's closing date.
Such notice will be served in compliance with the Attorney General's rules no less than 30



days prior to the closing date set therein. Purchasers may waive this 30 day provision if
Sponsor has included such waiver in the Plan or in an Amendment thereto. Purchasers who
enter into a purchase agreement after said amendment would be entitled to an offer of
rescission if the first closing occurs more than 12 months beyond that later amended date.

The first closing of a Unit is expected to occur on or about January 1, 2021. If such closing
is delayed more than twelve (12) months beyond the originally scheduled date, Purchaser
will be offered the right to rescind this contract. On closing, Purchaser will be required to
sign a Power of Attorney in favor of the Board of Managers as otherwise set forth in this
Offering Plan.

The Purchase Agreement may not contain, or be modified to contain, a provision waiving
Purchaser's rights or abrogating Sponsor's obligations under the Offering Plan or Article
23-A of the General Business Law. Any conflict between the Purchase Agreement and the
Offering Plan shall be resolved in favor of the Offering Plan. Sponsor will not permit the
assignment or transfer of Purchase Agreement contained in part Il of the Offering Plan,
without Sponsor’s written consent. Sponsor and its agents will not deny such assignment
nor discriminate against any person on the basis of race, creed, color, national origin, sex,
age, disability, marital status or other grounds prohibited by law.

At Closing each Purchaser shall sign a Power of Attorney to the Board of Managers
Of the Condominium. See Part 11 for the form of the Power of Attorney.

FinCEN (Financial Crimes Enforcement Network ) 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 legal entity as defined in the GTO (geographic targeting
order); (2) the purchaser purchases residential real property located in the Boroughs of
Bronx, Brooklyn, Queens, Manhattan, and Staten Island; (3) the total purchase price is
in excess of $300,000 in the Borough of Manhattan Bronx, Brooklyn, Queens, or Staten
Island; (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 a cashier’s
check, a certified check, a traveler’s check, a personal check, a business check, a money
order in any form, a funds transfer, or virtual currency. As long as the GTO remains in
effect, its reporting requirements apply to all residential real property closings meeting
the above criteria and occurring on or after November 17, 2018 (the revised GTO’s
effective date).

Any conflict between the Purchase agreement and the Offering Plan shall be resolved in
favor of the Plan.



EFFECTIVE DATE OF THE PLAN

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

The Plan shall be declared effective by personal service of notice on each Purchaser, or by
commencement of service by regular mail, registered or certified mail with or without
return receipt addressed to the Purchaser 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). The notice shall state that the Plan was declared effective on a
particular date, the percentage of sales used to declare the Plan effective, and a list of Units
being counted to meet the minimum percentage under the terms of the Plan to declare it
effective.

Within five days of declaring the Plan effective, an effectiveness amendment must be
submitted to the Department of Law confirming the plan was declared effective on a
specific date, and no closing shall take place until the amendment is accepted for filing

The Plan may not be declared effective unless bona fide purchasers, including investors,
have signed Purchase Agreements for at least 15% (in number, not Common Interest) of
the Residential Units in the building to bona fide Purchasers, including investors. A
minimum of three(3) residential Units must be sold to declare the Plan effective. Purchase
Agreements for parking units cannot be counted towards effectiveness. Notwithstanding
the fact that not all purchasers used for purposes of declaring the Plan effective may
actually close, sponsor will re-declare the plan effective if all purchase agreements are
either rescinded or terminated prior to the date of first unit closing, regardless of whether
the condominium declaration has been recorded. The count of Purchase Agreements
towards the minimum number for effectiveness shall not include those: signed by
Purchasers granted a right of rescission which has neither expired nor has been waived; a
Purchaser who has not been afforded the protections required by 13NYCRR20.3(0)(15)
(i.e., a Purchaser who has not been afforded seven days after executing a Purchase
Agreement to rescind same, or a Purchaser who has had fewer than three business days
prior to executing the Purchase Agreement to review the Plan and all filed amendments)
with any Purchaser who is the Sponsor, the Selling Agent, or the Managing Agent, or is a
Principal for the Sponsor, the Selling Agent, or the Managing Agent, or is related to the
Sponsor, 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, employee, shareholder, or a limited partner; except that such a Purchaser, other
than the Sponsor or a Principal of the Sponsor, may be included if the Sponsor has
submitted proof satisfactory to the Department of Law establishing that the Purchaser is
bona fide.



The Plan must be declared effective upon the execution of Purchase Agreements for 80%
(in number, not Common Interest) of the Units, which, in the case of this Plan means
thirteen (13) Units. Prior to the sale of 80% of such Units, or prior to being declared
effective, the Sponsor at his option may abandon the Plan. In such case, the Sponsor will
return all monies paid by Purchasers, together with interest earned, if any, within ten
business days. The Sponsor will also file with the New York State Department of Law an
Amendment abandoning the Plan and form RS-3, detailing why the Plan was abandoned,
and explaining all disbursements of funds.

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

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



TERMS OF SALE

On closing, Sponsor will deliver to Purchaser a Bargain and Sale Deed with Covenants
against Grantor’s Acts in the proper form for recording as set forth in Part II of this Offering
Plan. Title, together with the appurtenant interest in the Common Elements will be
conveyed at closing, free and clear of all mortgages, liens, encumbrances, and title
exceptions other than any easement set forth in the aforementioned Deed, the
Condominium Declaration (Section 17), and any state of facts an accurate survey may
show, provided same does not render title unmarketable.

Risk of loss from fire or other casualty remains with the Sponsor until title is passed, at that
time; all risk of loss passes to Purchaser, and Sponsor shall not thereafter be responsible to
repair any damage, which occurs before closing. No closing will occur unless and until a
permanent Certificate of Occupancy for the Unit to be closed has been issued.

The Sponsor will repair any damage from a casualty or other cause that occurs prior to
the closing of any Unit; and no Purchaser shall be required to accept a damaged Unit.

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

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

Notwithstanding the above, the existence of unpaid taxes or liens of any kind at the time
of title closing shall not constitute an objection to title, provided that a reputable title
insurance company licensed to do business in the State of New York shall be willing to
insure against collection of same from the Unit herein described. The parties agree that the
Seller may pay and discharge any liens and encumbrances upon the property, not provided
for in the Plan or this Agreement, out of the monies to be paid by the Purchaser at the time
of closing title. Provided however, Purchaser shall not be obligated to close title on a unit
in the event Sponsor is unable to fully discharge any such liens or encumbrances upon the
property before closing.

In the event any existing mortgages or construction loans will not be satisfied at or prior
to the closing of the first unit, each such mortgagee shall at the time of conveyance of the
first unit:

(1 consent to the formation of a condominium and acknowledge that its lien
will be limited to unsold condominium units; or

(i) subordinate the lien of its mortgage to the Declaration of Condominium;



(i) release its lien on the condominium Unit being conveyed and its interest in
the Common Elements.



CLOSING COSTS AND ADJUSTMENTS

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

(a) If a Purchaser elects to obtain fee title insurance, the Purchaser will pay the premium
thereof that will vary depending upon the Purchase Price of the Unit. Rates set by the New
York Board of Title Underwriters are currently $1,780.00 on a Purchase Price of
$500,000.00 up to $1,0,000.00 and approximately $4.00 for each additional thousand
dollars or fraction thereof; or alternatively, where a mortgage title policy is simultaneously
issued, the reduced rate set by the title company. However, notwithstanding anything
herein to the contrary, a Purchaser may elect to obtain title insurance and/or a title report
from any other title insurance company and/or abstract company without incurring a
penalty. Pursuant to a New York State Department of Insurance advisory opinion, New
York does not permit the seller to dictate the title commpany to be used or to infer that a
given company should be selected because of a bulk ir discount rate. The insurance rates
or fees for recording documents are uniform and will be the same regardless of the
company used.

(b) Fees for recording the Deed and Power of Attorney are from approximately $100.00-
$300.00 per document. Additionally, there is a $125.00 charge for recording the Real
Property Transfer Tax Return along with the deed:;

(c) If the Purchaser obtains a mortgage loan under $500,000.00, the Purchaser will pay a
mortgage tax of 1.8% of the principal of the mortgage; for a mortgage loan over
$500,000.00, the Purchaser will pay a mortgage tax of 1.925% of the principal of the
mortgage. If a mortgage tax credit is or becomes available pursuant to Section 339-ee(2)
of the Condominium Act, such credit will inure to the benefit of the Sponsor. Accordingly,
at closing, the Purchaser will reimburse the Sponsor for any mortgage tax credit allowed:;
and will pay the balance of the mortgage recording tax as provided by law.

(d) New York City Real Property Transfer Taxes, currently one (1%) percent of the
Purchase Price of a Unit for units up to $500,000.00, 1.425% on units over $500,000.00
and 2.625% on the community facility, will be the sole responsibility of the Purchaser.
Payment of the New York City Real Property Transfer Tax by the Purchaser is deemed an
additional consideration to the Seller, and so is in it of itself taxable and will result in a "tax
on a tax" effect.

(e) New York State Documentary Stamp Taxes presently $4.00 per $1,000.00 of the
Purchase Price of a Unit less existing and continuing mortgage will be the sole
responsibility of the Purchaser. Payment of the New York State Documentary Stamps Tax
by the Purchaser is deemed an additional consideration to the Seller, and so is in it of itself
taxable and will result in a “tax on a tax™ effect.



(f) Each Purchaser will be required to make a contribution to the Working Capital Fund in
the amount of $750.00.

(9) Each Purchaser shall be required to pay the Sponsor a fee of 1.5% of the purchase
price for obtaining the 421-a tax abatement for the Condominium. However,
purchasers will not be charged said fee if Sponsor fails to obtain the 421-a tax abatement.

(h) Purchasers shall pay to the Sponsor’s Attorney at closing a fee of $2,500.00 for the
preparation of closing documents. If a Purchaser fails to close on the date set for first
closing, or adjourns a scheduled closing date on less than three (3) days notice, there shall
be a late closing adjournment fee of $350.00 added to the above. If, at the request of the
Purchaser, closing is held outside the office of the Sponsor’s attorney, there shall be an
additional attendance fee of $350.00 for closings held within Kings County, and $500.00
for closings outside of Kings County. In the event Purchaser fails to fulfill the terms of the
Purchase Agreement and Sponsor’s attorney mails a Notice of Default, there will also be a
$250.00 charge for such notice.

(i) Purchaser will also pay to the Sponsor $4,500.00 as partial reimbursement for the cost
of preparing the Offering Plan.

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

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

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

The above closing fees are cumulative to the extent applicable to an individual closing.

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



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

A numerical example of closing costs allocable to a typical Unit in which the 421-a tax
abatement was obtained is set forth below.

SAMPLE CLOSING COSTS
$710,000- Purchase Price with $568,000.00 - Mortgage

A. Title Insurance For Purchase (2707.00) and Lender (666.00)  $3,373.00
B. Deed and Power of Attorney Recording $525.00
C. Mortgage Recording Tax $10,904.00
D. New York City Transfer Tax $10,117.00
E. New York State Documentary Stamp Tax $2,840.00
F.  Working Capital Fund Contribution $ 750.00
G. 421-a Reimbursement $10,650.0
H. Document Preparation Fee $2,500.00
I.  Reimbursement Fee for Offering Plan $4,500.00
Total: $46,159.00

In addition to the foregoing, the Purchaser will, of course, be responsible for any fees
charged by his own bank; his own Attorney; and additional fees incurred because of
Default or failure to close at the scheduled time or place. All of the above closing costs
shall be paid before or at closing.



RIGHTS AND OBLIGATIONS OF SPONSOR

The Sponsor intends, and will endeavor in good faith, to sell all of the Units in a reasonably
timely manner. Sponsor is reserving the unconditional right to rent rather than to sell Units
to non-purchasers after the Plan is consummated. If Sponsor makes a bulk sale of all or
some of its unsold Units, the transferee successor sponsor is bound by Sponsor’s
representation regarding its commitment to sell Units.

Sponsor will not use the witholding of units to deceive the public about the percentage of
units that have been sold (i.e. marketing brochures and other advertising material that
contains percentages of units sold will refer to relevant percentage of the total units, and
not the percentage of units being offered at that time.

Sponsor intent is to sell rather than rent the units.

Sponsor will not rent the withheld units, if any, prior to consummation (other than pursuant
to interim lease/rental agreements).

If Sponsor chooses to withhold any units from sale, Sponsor will use 15% of the total
residential units in the building, rather than 15% of the units being initially offereed for
sale in order to declare the plan effective.

Should Sponsor decide to withhold units, it will amend the Plan when it begins to offer
further units, but such amendment can be a price change only amendment.

Sponsor does not currently plan on witholding any units from sale in this offering .

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



Closing will not take place, and no individual Condominium unit will be sold until a
permanent Certificate of Occupancy has been obtained for the premises: If the actual or
anticipated date of commencement of condominium peration is to be delayed more than
six months from the budget year projected in the offering plan, the plan must be amended
to include a revised budget disclosing current projections. If such amended projections
exceed the original proejection by 25% or more, the sponsor must offer all purchasers the
right to rescind and a reasonable period of time that is not less than 15 days after the date
of presentation to exercise the right, whether or not sponsor offers to guarantee the previous
budget projection. Sponsor must return any depost or downpayment to purchasers who
rescind within a reasonable period of time. Sponsor may not declare a plan effective where
there are any material changes to the budget if these changes have not been disclosed by
duly filed amendment to the offering plan.

The Sponsor anticipates that the first closing will occur by January 1, 2022. Purchaser will
be offered a right of rescission if : (i) the actual closing of title to the first unit; or (ii) the
projected date of closing of title to the first unit occurs later than 12 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 recession if the first
closing occurs more than 12 months beyond that amended, later date.

However, if the first unit closing occurs on or before December 31, 2022, 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 closing within any specified time frame or to ensure that closing of title to your
unit will occur by any date certain. PROSPECTIVE PURCHASERS SHOULD
THEREFORECAREFULLY CONSIDER SUCH RISKS IN THEIR DETERMINATION
AS TO WHETHER TO PURCHASE A UNIT. In the event Sponsor cannot convey title
to the Unit on or before twelve months from the date of the Purchase Agreement, affected
purchasers will be afforded the right of rescission.

No Units wilol be conveyed until Sponsor has procured a permanent certificate of
occupancy.

Unit owners and the Board of Managers shall be obligated to cooperate with and
refrain from obstructing Sponsor in these undertakings.

Buyers are advised to visit the DOB website for further recommendationswhen
purchasing a unit in a building that does not have a PCO. A factsheet on Certificates of
Occupancy is available on the DOB website at:

http://www.nyc.gov/html/dobb/downloads/pdf/cofactssheet.pdf.
Each prospective Purchaser may have the building and units therein inspected by an

architect or engineer of their own choosing, and at their own expense, to determine the
quality of materials and workmanship.


http://www.nyc.gov/html/dobb/downloads/pdf/cofactssheet.pdf

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

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

The Housing Merchant Implied Warranty does not apply to this Plan as it does not apply
to residential units with more than five stories. Sponsor’s obligation, regardless of any
limitations in the warranty or in this Plan is to construct the premises in accordance with
all applicable codes and filed plans and specifications, and that any conflict between the
disclaimers and Sponsor’s obligation to construct the premises in accordance with all
applicable codes and filed plans and specifications shall be resolved in favor of the latter.

At closing of the Units Sponsor will assign any manufacturer’s warranties with respect to
equipment and appliances installed in the Unit to the unit owner. There is no equipment or
appliances installed in the common areas.

Sponsor shall be obligated to defend any suits or proceedings arising out of sponsors acts
or omissions and to defend the board of managers and the unit owner. All representations
under the offering plan, all obligations pursuant to the GBL, and such additional
obligations under the offering plan which are to be performed subsequent to the closing
date will survive delivery of the deed.

The Sponsor agrees to pay for the authorized and proper work involved in the construction
and establishment and sale of the Condominium that Sponsor is obligated to complete under
the Plan and will cause all mechanics’ liens with respect to such construction to be promptly
discharged or bonded.

The Sponsor agrees to deliver a set of “as-built” plans to the Board of Managers.

In the event the work on the building as set forth herein is not fully completed at the time
the building becomes occupied, the Sponsor will have the right to enter the premises to



complete its obligations under the Plan. Such entry shall be conducted in such a manner
so as to produce a minimum of discomfort to those Purchasers already in possession.

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

Sponsor will secure, and provide at closing, an agreed amount replacement value multi-
peril hazard policy which will prevent the Condominium from being a co-insurer. The cost
of such policy will be paid by the Condominium, and is provided for in Schedule B.
Sponsor also agrees to deliver a set of “As Built” plans to the Board of Managers upon
election of the first Board of Managers after closing of the first Unit. Sponsor will
assign any manufacturer’s warranties with respective equipment and appliances installed
in any individual unit to the Unit Owner, and with respect to equipment and appliances
installed in the Common Elements, same will be assigned to the Board of Managers.

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

In the event a Unit is rented or otherwise occupied by someone other than the Purchaser,
then the Purchaser shall be obligated to accept the Unit in “AS IS” condition. However,
Seller warrants that all appliances shall be delivered in working condition.

At closing of the Units Sponsor will assign any manufacturer’s warranties with respect to
equipment and appliances installed in the Unit to the unit owner. There is no equipment
or appliances installed in the common areas.

The Sponsor will repair any damage from a casualty or other cause that occurs prior to
the closing of any Unit; and no Purchaser shall be required to accept a damaged Unit.

Sponsor will not permit the assignment or transfer of Purchase Agreement contained
in part II of the Offering Plan, without Sponsor’s written consent. Sponsor and its agents
will not deny such assignment nor discriminate against any person on the basis of race,
creed, color, national origin, sex, age, disability, marital status or other grounds prohibited
by law.

Sponsor shall procure fire and casualty insurance pursuant to an agreed amount
replacement value policy or in an amount sufficient to avoid coinsurance.

Construction is complete. There is no building or construction mortgage against the
property.



CONTROL BY THE SPONSOR

The Sponsor's Control of the Board of Managers of the Condominium will be subject to
the following:

The By-Laws are reproduced in Part Il. A summary of certain pertinent provisions of these
By-Laws is set forth below. The By-Laws limit the number of Board of Managers
(hereinafter called "Managers") to not less than three (3). The first Board of Managers to
be elected by the Unit Owners shall consist of three (3) members.

The Sponsor shall control the board of managers until 10 of the 16 Residential Units
offered for sale have closed, but for no more than 2 years. Upon such closing, a meeting
will be held to elect new board members unrelated to the Sponsor within thirty (30) days
of the expiration of the control period. At the time of the First Closing there will be three
Managers designated by the Sponsor.

The By-Laws provide that at such time as the Unsold Units constitute less than Fifty (50%)
percent of the Common Interests, but in no event later than the second anniversary of the
Closing Date, a majority of the Board of Managers to be elected at all subsequent annual
meetings of Unit Owners shall be elected by Unit Owners other than the Sponsor and must
be owner-occupants or members of an owner-occupant’s household who are unrelated to
the Sponsor and its principals. A meeting to elect a new Board of Managers will be held
within thirty (30) days of 50% of the Common Interests being sold, or within thirty (30)
days of the second anniversary of the Closing Date, whichever is sooner.

The Sponsor will have voting control of the Board of Managers until the second
anniversary of the closing of the first Unit or until the unsold Units constitute less than fifty
percent (50%) of the common interests, whichever occurs first. After the Sponsor control
period, Sponsor may not designate a majority of the Board of Managers but may cast its
votes to one of the members of the Board of Managers.

So long as a majority of the Board of Managers consists of managers designated by the
Sponsor, the board:

1. Shall not eliminate or reduce the number of employees, insurance coverage or any
service to a level less than that provided in Schedule B unless a majority of Board Members
elected by bona fide Unit Purchasers vote in favor thereof.

2. Shall, to the extent of their authority as Board Members, use all reasonable efforts to
cause the Building (including its equipment, services and installations) to be kept
operational, clean, and, in a good state of repair and condition;

3. Shall not veto expenditures required to comply with applicable laws or regulations
and/or expenses necessary to remedy notice of violations of law or work orders of an
insurance carrier.



The Sponsor may exercise veto power over expenses other than those described in Item 3
above for a period ending not more than five years after closing of the first Unit, or
whenever the Unsold Units constitute less than 50% of the Common Interest, whichever is
sooner. Sponsor may also not exercise veto power over expenses described in Schedule B.
See 13 NYCRR 820.3(u)(2).

All Board members shall serve without compensation. The Board managers shall have a
fiduciary duty to unit owners when they contract or deal with sponsor or its affiliates.

At the earlier of the second anniversary of the first closing date, or such time as less than
fifty percent of the Units of the Condominium constitute unsold Units, control of the
Condominium shall be transferred to a Board of Managers comprised of owner-occupants
or members of an owner-occupant’s household who are unrelated to the Sponsor and its
principals. Prior to that time, the Condominium will be controlled by a Board of Managers
elected by the Sponsor. There are certain limitations on actions which can be taken by the
Sponsor while he remains in control of the Board of Managers, which limitations are set
forth in this section of the Offering Plan entitled CONTROL BY SPONSOR



BOARD OF MANAGERS

The Condominium shall be governed according to the By-Laws in Part 11.

The By-Laws limit the number of Managers to not less than three (3) members. The first
Board of Managers shall consist of three (3) members designated by the Sponsor and they
are Michail Gutnikov (principal of Sponsor), Michael H. Michael (attorney for Sponsor)
and another designee of Sponsor to be named later. Within 60 days of the closing of title
to the 9™ Residential Unit, a meeting of the Unit Owners shall be held at which time a Unit
Owner-Occupant who is independent of the Sponsor shall be elected to the first Board of
Managers by majority vote of the Unit Owners. Until succeeded by the Managers elected
at the first annual meeting of the Unit Owners, Managers need not be Unit Owners;
thereafter, all Managers other than designees or nominees of the Sponsor must be Unit
Owner-Occupants or members of a Unit Owner-Occupant’s household who are unrelated
to the Sponsor and its principals. The By-Laws include a provision that a majority of the
Board of Managers must be Owner-Occupants or members of an Owner-Occupant’s
household who are unrelated to the Sponsor and its principals, after the end of the initial
Sponsor control period.

Managers shall be elected by a plurality of the votes at a meeting at which a quorum shall
be present. When voting for Managers, each Unit Owner shall be entitled to cast one vote
for each 1% of Common Interest in the Condominium appurtenant to such Owner's Unit,
which may be cast all for one nominated manager or divided among any number of
candidates. At such time as the Unsold Units constitute less than fifty percent of the
Condominium, but in no event later than the second anniversary of the Closing Date, not
less than a majority of Managers shall be residents of the Building and unrelated to the
Sponsor. Members of the Board of Managers shall serve without compensation, except for
reimbursement for expenses actually incurred in the course of any furtherance of business
for the Board of Managers.

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

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

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



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

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

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

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

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

The Treasurer shall have the responsibility for Condominium funds and securities and shall
be responsible for: keeping full and accurate financial records and books of account; and,
deposit of all moneys and other valuable effects in the name of the Board of Managers, or
the Managing Agent, in such depositories as may from time to time be designated by the
Board of Managers.

The Board of Managers, or the Secretary, shall keep detailed records of the actions and
minutes of the meetings of the Board of Managers, minutes of the meetings of the Unit
Owners, and, financial records and books of account of the Condominium. In addition, an



annual audited financial statement of the Condominium, and an income tax deduction
statement certified by an independent Certified Public Accountant, shall be rendered by the
Board of Managers to all Unit Owners March 1 of each calendar year.

The Secretary shall mail a notice of each annual or special meeting to all Unit Owners of
record. The notice shall state the purpose of the meeting as well as the time and place
where it is to be held, and the notice will be given at least ten (10), but not more than forty
(40) days prior to such meeting.

Each Unit Owner and each mortgagee of a Unit shall, upon prior request, be permitted to
examine the books of account of the Condominium and other records of the Condominium
during normal business hours on business days at the office of the Condominium.

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

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

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

Copies of the Declaration and By-Laws are set forth in Part Il of the Plan.



RIGHTS AND OBLIGATIONS OF UNIT OWNERS

Each Unit Owner may sell or lease such Unit Owner’s Unit provided such Unit
Owner (the “Transferor”) first gives the Condominium Board, on behalf of all Unit Owners
the right of first refusal, by giving notice of such Unit Owner’s intention to sell or lease
such Unit and an opportunity to purchase or lease such Unit at the same price or rental and
on the same terms as were offered in good faith by a prospective purchaser or lessee, as
more specifically provided in the By-Laws. If the Condominium Board does not elect to
purchase or lease the Unit within twenty (20) days after receipt of the offering Unit
Owner’s notice, or waives such election in writing, the Transferor will have an additional
sixty (60) days to enter into a written agreement with the prospective purchaser or lessee,
as the case may be, embodying the terms set forth in said notice. In the event such written
agreement is not executed by the Transferor within said sixty-day period or such sale or
lease is not consummated within an additional sixty days following the expiration of said
sixty-day period, the Transferor will be required to again first offer the same to the
Condominium Board, provided that the Condominium Board shall be entitled to waive, or
to permit an extension of, either or both of such sixty day periods. The Condominium
Board may not exercise its option to purchase or lease any Unit without prior approval of
a majority in interest of Unit Owners present in person or by proxy and voting at a meeting
at which a quorum is present. In any vote of all the Unit Owners, the Transferor shall have
the right to vote in any vote conducted by the Condominium Board for the purpose of
determining whether the Condominium Board shall exercise its right of first refusal to
purchase or lease the Transferor’s Unit. Any such deed given by a Transferor shall provide
that the acceptance thereof by the grantee shall constitute an assumption of the provisions
of the Declaration, the By-Laws and the Rules and Regulations, as the same may be
amended from time to time. Any such lease shall be consistent with the By-Laws and shall
provide that it may not be materially modified, amended, or extended without the prior
consent in writing of the Condominium Board, that the tenant shall not assign the lease or
sublet the demised premises or any part thereof without the prior consent in writing of the
Condominium Board, and that the Condominium Board, if permitted by applicable law,
shall have the power to terminate such lease and/or to bring summary proceedings to evict
the tenant in the name of the landlord thereunder, in the event of default by the tenant in
the performance of such lease. The form of any such lease shall be a printed, reasonably
applicable form of residential lease approved by the Condominium Board which is
generally accepted in New York City such as an appropriate Real Estate Board of New
York, Inc. or Blumberg form, except for such changes therein as provided in the By-Laws
and with such riders as the Condominium Board deems appropriate in its sole discretion.

Any purported sale or lease of a Unit in violation of this section shall be voidable
at the election of the Condominium Board.

A Unit Owner may lease, sell or convey the Unit to a spouse, domestic partner,
their children (natural and adopted), stepchildren, grandchildren, siblings, nieces, nephews,
parents, stepparents, parents-in-law and grandparents of a Unit Owner, may convey such
Unit Owner’s Unit by gift, may devise such Unit Owner’s Unit by will, or have it pass by
intestacy, without complying with the foregoing restrictions; provided, however, that each



succeeding Unit Owner shall be bound by, and such Unit Owner’s Unit shall be subject to,
the preceding restrictions. In addition, any Unit Owner may lease, sell or convey the Unit
to a related or controlled individual or entity, as more particularly set forth in the By-Laws.
The Condominium Board shall have the discretion to require documentation relating to any
such lease, sale or transfer be provided to the Condominium Board for its approval, in
advance for the Board’s attorney to review and any and all fees and expenses thereof shall
be the responsibility and obligation of the Unit Owner to pay. Any lease entered into with
a Unit Owner, as landlord, should not be subject to state or local rent laws with respect to
rent or other terms but will be subject to laws applicable to all rental leases in the State and
City of New York, such as requirements regarding warranties of habitability. Purchasers
are advised to consult with their own attorneys regarding the legal ramifications of leasing
a Unit.

The restrictions upon the sale and lease of Units shall not apply to Sponsor or its
designee with respect to any Unsold Units or to Units acquired by a mortgagee in
foreclosure or by deed in lieu of foreclosure, and they shall be free to sell or lease without
first offering to sell or lease to the Condominium Board.

A Unit Owner may only sell or lease such Unit Owner’s entire Unit. In addition,
each conveyance of a Unit by a Unit Owner shall include, as part of the property to be
conveyed, (a) such Unit Owner’s undivided interest in the Common Elements, (b) any Unit
or Units acquired by the Condominium Board on behalf of all Unit Owners, or any proceeds
of the sale or lease thereof and (c) any other assets of the Condominium. No part of the
Unit Owner’s interest in the Common Elements may be sold, transferred or otherwise
disposed of, except as part of a sale, transfer or other disposition of the Unit or as part of a
sale, transfer or other disposition of the specific interest in the Common Elements by all
affected Unit Owners.

A Unit may not be conveyed unless all unpaid Common Charges and liens against
such Unit (other than Permitted Mortgages) are paid and/or satisfied at or prior to closing.
In addition, the Condominium Board may establish reasonable fees for the processing of
sale and lease notices, which shall be payable by the selling or leasing Unit Owner, as the
case may be, to the Managing Agent.

Notwithstanding anything contained herein to the contrary, prior to the closing of
title to a Unit, Purchasers are expressly prohibited from advertising, listing the Unit with a
broker or otherwise offering, promoting or publicizing the availability of the Unit for sale
or lease (“Advertising Activities”). If any Purchaser engages in any of the foregoing
Advertising Activities, it shall be considered an event of default under the terms of the
Purchase Agreement, thereby entitling Sponsor any and all remedies under the terms of the
Purchase Agreement. Purchasers are referred to the Purchase Agreement set forth in Part
Il of the Plan for further details.



Residential Units shall be used only as a residence (except as described below).
The Board, may in its sole discretion, permit a Unit to be used for other purposes provided
such use is permitted by Law, does not violate the then existing Certificate of Occupancy
and complies with all applicable governmental regulations.

Notwithstanding the preceding paragraph, Sponsor or its designee may, without the
permission of the Condominium Board (a) use or grant permission for the use of any
Unsold Unit as a professional office or for any other purpose, provided such use is
permitted by law, does not violate the then existing Certificate of Occupancy covering such
Unit and the user of such Unit complies with all applicable governmental regulations and
(b) retain ownership of one or more Units for use as models and sales, rental and/or
promotion offices in connection with the sale or rental of other Units in the Condominium
or in buildings in the vicinity in which principals of Sponsor may have an interest, if any.

Each Unit Owner shall notify the Condominium Board and the Managing Agent in
writing when a child or children under the age of ten (10) years lives or resides (even
temporarily) in the Unit. Each Unit Owner shall install at such Unit Owner’s expense, the
required window guards in all windows of the Unit. The Unit Owner shall Maintain all
window guards installed in the Unit and shall not remove same until permitted by
applicable Law and in any event, without full knowledge of the Condominium Board and
the Managing Agent.

No nuisance, immoral, improper, offensive or unlawful use shall be allowed in the
Building or any portion thereof. All valid Laws of governmental bodies having jurisdiction
thereof relating to any portion of the Property shall be complied with at the sole expense
of the respective Unit Owners or the Condominium Board, whoever or whichever shall
have the obligation to Maintain or repair such portion of the Property.

It is the responsibility of each Unit owner to notify the Managing Agent, or the
Sponsor in the event there is no Managing Agent in place at the time of closing, in
writing, when a child or children under the age of eleven (11) years lives or resides (even
temporarily) in the Unit. Except as may otherwise be provided by applicable Law, it is
the responsibility of each Unit owner to maintain in proper repair (and not remove), the
window “stops”, if any, in all windows of the Unit which have been installed in lieu of
window guards. Sponsor makes no representations whether Unit owners will comply
with the foregoing obligations.

No “For Sale,” “For Rent,” “For Lease” sign, or any other sign evidencing a similar
purpose, or other window display or advertising shall be maintained or permitted in any
Unit, except that these sign restrictions shall not apply with respect to Unsold Units.

No awnings, air conditioning equipment or ventilators shall be installed or modified
in the Building without prior written approval of the Condominium Board. No radio or
television aerial, satellites or other similar device shall be erected by Unit Owners on the



roof or exterior walls, windows or terraces of the Building or on the Property, without
obtaining in each instance the written consent of the Condominium Board.

No pets other than dogs, caged birds, cats and fish (which do not cause a nuisance,
health hazard or unsanitary condition, in the Condominium Board’s sole discretion) may
be kept in a Unit without the consent of the Condominium Board or the Managing Agent.
In no event will a Unit Owner be entitled to maintain more than two (2) pets in any Unit
without the consent of the Condominium Board. Each Unit Owner who keeps any type of
pet in such Unit Owner’s Unit will be required to abide by any and all reasonable Rules
and Regulations of the Condominium Board adopted with respect thereto and may be
required to enter into an agreement with the Condominium Board governing the
maintenance of such pets and indemnifying and holding harmless the Condominium, all
Unit Owners and the Managing Agent from all claims and expenses resulting from acts of
such pet.

Each Unit Owner shall keep such Unit Owner’s Unit in a good state of preservation
and cleanliness and each Unit Owner shall be obligated to maintain and keep in good order
and repair such Unit Owner’s own Unit in accordance with the provisions of the By-Laws
and the rules and regulations of municipal departments or agencies having jurisdiction
thereof. The Rules and Regulations concerning the use of Units may be amended from
time to time by the Condominium Board in accordance with the By-Laws provided that
copies thereof are furnished to Unit Owners prior to the time that they become effective
(except that no amendment thereof affecting the Unsold Units may be made unless agreed
to by the Sponsor or its designee, as the case may be). Further restrictions on the use and
leasing of Units are set forth in the By-Laws and Rules and Regulations.

Each Unit Owner may mortgage such Unit Owner’s Unit, provided that the
conditions with respect thereto set forth in the By-Laws are first complied with by him. As
more fully set forth in the By-Laws, these conditions include the requirements that (a) the
mortgage be substantially in the form of the New York Board of Title Underwriters form
of mortgage, or such other form customarily used by lenders making loans secured by
individual Units, and (b) the owner making such mortgage first satisfies all unpaid liens
against such Unit Owner’s Unit, other than Permitted Mortgages.

In certain instances the consent of the Mortgage Representative is necessary in
order to amend the Declaration, By-Laws or Rules and Regulations. The By-Laws provide
that no more than three Mortgage Representatives shall be designated by the holders of
mortgages (a) which satisfy the conditions set forth in the By-Laws (as described above)
and (b) which holders of such mortgages are (i) Sponsor or its designee, (ii) a bank, trust
company, insurance company, real estate investment or mortgage trust or (iii) a
governmental or union employee, welfare, pension or retirement fund or system.

Common Expenses, which are payable by Unit Owners are included in their
Common Charges, and are allocated among Unit Owners in proportion to their respective
Common Interests. Common Charges shall also be deemed to include any special
assessment imposed by the Board. The respective Common Interests of each Unit, as



estimated by Sponsor, are based upon interior 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.

Common Expenses include, among other things, all costs and expenses associated
with operation of the Condominium, as determined by the Condominium Board, including
but not limited to, the cost and expenses (including the payment of wages) in connection
with the Maintenance to the Common Elements and certain other expenses common to all
Unit Owners, electricity to the Common Elements, insurance premiums, management fees,
service contract fees, legal and accounting fees, and contingencies. Any other costs
associated with the operation of the Condominium shall be a Common Expense. Common
Expenses may include amounts for certain other items as the Condominium Board may
deem proper, such as amounts for reserves or in connection with the purchase or lease by
the Condominium Board of any Unit.

In the event that the annual receipts levied against Unit Owners during the first year
of condominium operation commencing on the date of First Closing exceed the actual
expenses less income from sources other than Unit Owners for that period accounted for
on an accrual basis by an amount in excess of $100,000, the receipts from Unit Owners
over and above such amount may be rebated to the Unit Owners by the Condominium
Board in proportion to each Unit’s percentage of Common Interest. Rebates, if any,
attributable to Units purchased from Sponsor during the first year of condominium
operation will be distributed by the Condominium Board to Sponsor and the Unit Owner(s)
in proportion to the amount of time Sponsor and each Unit Owner owned such Unit.
Sponsor makes no representations that there will be any excess receipts for rebate to Units
Owners or, if rebates are made, what the tax consequences of such rebates would be to Unit
Owners. See the Tax Opinion in Part I of the Plan for further discussion regarding the
income tax consequences of the ownership of Units by individual Unit Owners.

At least annually the Condominium Board will prepare a budget for Common
Expenses and allocate, as aforesaid, and assess among all Unit Owners, Common Charges
to meet such Common Expenses. Unit Owners shall be responsible to pay Common
Charges to the Condominium as provided in the By-Laws with or without having received
a bill from the Managing Agent or the Condominium Board.

The Condominium Board will furnish copies of each budget on which Common
Charges are based to all Unit Owners and advise such Unit Owners of the amount of
Common Charges payable by them. Unless otherwise determined by the Board to which
they are payable, Common Charges will be payable monthly in advance on the first day of
each month.

Smoking is not allowed in the following areas of the building (Take note that the
Smoke-Free Air Act bans smoking tobacco or non-tobacco products, and using e-
cigarettes in indoor common areas):



Outside of areas that are part of residential units, including balconies, patios and
porches; Outdoor common areas, including play areas, rooftops, parking areas, or
yards ; and Outdoors within 15 feet of entrances, exits, windows, and air intake
units on property grounds.

Smoking is permitted in individual units and their limited common elements.



RIGHTS AND OBLIGATIONS OF THE BOARD OF MANAGERS

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

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

Under section 339-kk of the Real Property Law, the Board of Managers has the right to
require the tenant in an unit owned by a non-occupying Owner to make rental payments
directly to the Board of Managers where such non-occupying Owner is in default on
payments of Common Charges, assessments or late fees for such unit, for a period of 60
days after the expiration of any grace period after they are due. Payments by such rental
tenant to the Condominium pursuant to this statute relieves such rental tenant from the
obligation to pay such rent to such non-occupying owner, and is an absolute defense in any
nonpayment proceeding commenced by such non-occupying Owner. The procedures by
which the Board of Managers may enforce this right, including required notice, means of
protest, and termination are set forth in the aforementioned section which is recited at page
J-1 of this Offering Plan.



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

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

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



improvements to Residential Units that do not affect the exterior of the Building, or the
value of other Units, may be made without prior approval of the Board of Managers.

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

The Board of Managers shall obtain and maintain, to the extent determined by them to be
appropriate; (1) hazard insurance, with extended coverage, insuring the Building and Units
(but not including furniture, furnishings or other personal property supplied to, or installed
by, Unit Owners), together with all service machinery contained therein covering the
interests of the Condominium, The Board of Managers, and all Unit Owners and their
mortgagees, as their interest may appear, in an amount equal to the full replacement value
of the insured property without deduction for depreciation,; (2) machinery insurance; (3)
water damage legal liability insurance; (4) liability insurance for personal injury or
property damage in an amount not less than one million dollars; (5) Omitted; and (6) such
other insurance as the Board of Managers may determine. Each of the policies shall contain
a New York standard mortgage clause in favor of each mortgagee of a Unit which shall
provide that the loss, if any, thereunder shall be payable to such mortgagee as its interests
may appear, subject, however, to the loss payment provisions in favor of the Board of
Managers in the event of casualty or condemnation. Unit Owners shall be entitled to carry
casualty insurance protection for their furniture and the interior of their Units and for
personal liability coverage for their own benefit at their own expense, provided that such
policies contain waivers of subrogation, and further provided that the liability of the
carriers issuing insurance procured by the Board of Managers shall not be affected or
diminished by reason of any other insurance carried by a Unit Owner.

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



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

As part of purchase of the Unit, Purchaser will be required to execute a Power of Attorney
in favor of the Board of Managers of the Condominium. This Power of Attorney will give
the Board of Managers the right to acquire and otherwise administer defaulted, abandoned
or foreclosed Units in the name of the Condominium. It will also give the Board of
Managers the right to execute amendments to the Condominium Declaration, Deeds
conveying Condominium property, filing for severance of tax lots and other functions
reasonable or necessary to effectuate the purposes set forth in the Condominium
Declaration, on behalf of all of the Unit Owners. Please see the POWER OF ATTORNEY
set forth in Part 1l of this Offering Plan.



REAL ESTATE TAXES

After the Units are separately assessed, each Unit will be taxed as a separate tax lot
for real estate tax purposes and the Unit Owner will not be responsible for the payment of,
nor will the Unit be subjected to, any lien arising from the non-payment of taxes on other
Units.

If the Units have not been separately assessed for real estate tax purposes prior to
closing of title to the first Unit, Sponsor shall place in escrow, in the name of the Board of
Managers, an amount equal to the unpaid real estate taxes which will be levied against the
parcel for the six-month period following the first closing or until the Units are separately
assessed, whichever is shorter. The Board of Managers will pay the real estate taxes from
the escrow account when taxes are due and payable and shall receive reimbursement from
Unit Owners at closing of title.

Until Units are separately assessed, real estate taxes and thus the partial tax
exemption will be allocated among the Units based on their respective percentages of
Common Interest. However, once Units are separately assessed, there is no assurance that
the New York City taxing authority will allocate taxes and the tax exemption among the
Units in accordance with their percentages of Common Interest.

The tax expert and counsel consulted for the disclosure in this section are not
purchaser’s attorney or expert. Purchasers should consult his/her own counsel or expert
before siging an agreement to purchase a condominium.

Real Estate Taxes Without Benefit of Section 421-a

The estimated monthly costs and charges to be incurred by the owner of each Unit
in the first year in which the property will be fully subject to real estate taxes are set forth
on Schedule A. The estimate of real estate taxes for the projected first year of operation is
based upon the following as determined by Moseson and Associates Corp., the Sponsor’s
real estate tax consultant. Such estimates are also based upon valuation amounts and tax
rates following completion of the construction of the Building. The estimates are (i) a
taxable assessed valuation estimate in the amount of $2,150,346,, and (ii) a projected tax
rate of 12.719%. Should benefits not be obtained, the projected tax for the condominium
is estimated to be $170,573.00.

The actual taxes for the Property for the 2021/22 tax year are $170,572.64 based
on a taxable assessed valuation of $139,050.00 and a tax rate of 12.719% which valuation
and tax rate are based upon the condition of the Property as of January 2021. The assessing
authority that determines the tax rate and the assessed valuation is the New York City
Department of Finance.

Real Estate Taxes with Partial Exemption Under Section 421-a



The Sponsor has applied for, and will use its best efforts to obtain a partial
exemption from real estate taxes with respect to the Property pursuant to Section 421-a of
the New York Real Property Tax Law. Assuming that the criteria set forth in Section 421-
a and elsewhere for the receipt of these benefits (see below) are met, the Units will be
eligible for a partial real estate tax exemption during the construction of the Buildings and
for a period of fifteen (15) years after the Buildings are considered to be completed for
purposes of the statute.

According to Moseson and Associates Corp., the Sponsor’s real estate tax
consultant, 100% of tax increased assessed value of the Property resulting from the
improvement therein (i.e. the assessed value above the pre-construction assessed value)
should be exempt from taxation during construction (not to exceed three (3) years) and
during the eleven (11) years following completion of construction. Beginning in the
twelfth (12™) year following completion of construction, the percentage of exemption
decreases by 20% each year for a period of four (4) years. Full taxes are payable in the
sixteenth (16") year following completion of construction. The following schedule
illustrates the percentage of benefits for the duration of the exemption:

Year(s) % of original exemption
1-11 100%
12 80%
13 60%
14 40%
15 20%

Projected real estate taxes for Units during the first year of Condominium
ownership, assuming the Property receives Section 421-a benefits, are based upon an
estimate that the aggregate real estate taxes for the Units for such first year will be
approximately $30,405. These estimates are based upon a (i) pre-construction taxable
assessed valuation of $292,500 and (ii) a tax rate of 12.719%, which tax rate has been
estimated by Moseson and Associates Corp.

The Sponsor represents that it will keep all records required by The New York City
Department of Housing Preservation (“HPD”) and will make them available to HPD
whenever requested to do so. HPD routinely conducts audits which can result in the
reduction or revocation of benefits if proper documentation is not provided.

Upon closing, the Sponsor will make all tax benefit documents available to the
Board of Managers for inspection and copying for the life of the benefits. Sponsor will file
all applications and timely comply with all procedures required to properly process and
maintain the tax benefits.

Notwithstanding the foregoing, no guaranty or warranty is made as to when or
whether the application for Section 421-a partial tax exemption benefits will, in fact, be
approved, or as to the amount of any tax exemption benefits that may actually be received.



In this regard, Purchasers should note that to the extent receipt of the Section 421-a benefits
depend upon the date on which the construction of the Buildings are completed, such
receipt would be jeopardized if construction is delayed due to causes within or beyond the
Sponsor’s control.

If, for any reason (including, without limitation, Sponsor’s failure to satisfy any of the
criteria for obtaining Section 421-a benefits for the Property, regardless of whether within
or beyond Sponsor’s control), Sponsor’s application to obtain Section 421-a tax exemption
benefits for the Property is either not submitted or is not approved, the Units will be subject
to full taxation and will receive no benefits under Section 421-a. In the event the benefits
are not obtained, the assessed value used for calculation will be the $1,850,000 post-
construction assessed value and the tax rate used for calculation is $12.883% per $100.00
of assessed value. If such eventuality occurs, Purchasers under this Plan will have no right
to rescind their Purchase Agreements, will continue to be obligated to pay their full
purchase prices without any offset or credit and will have no claim against the Sponsor by
reason of the same. Consequently, Schedule A to the Plan contains projections of monthly
real estate taxes and total monthly carrying charges assuming both that Section 421-a
benefits will be available to the Property and assuming that such benefits will not be
available.

Moseson and Associates Corp., has opined, but does not guaranty, that predicated
upon the assumptions and representations stated in his opinion letter and subject to the
caveats and conditions described above and in such opinion letter, the Units will be entitled
to receive the partial real estate tax exemption benefits available under the Section 421-a
program. Moseson and Associates Corp., opinion letter is based solely on the facts and
documents referred to therein. The Sponsor, Moseson and Associates Corp., and Law
Offices of Michael Michael PLLC, counsel to the Sponsor, strongly advise each person
who is contemplating the purchase of a Unit to consult with his or her own attorney,
accountant, or other financial advisor as to all of such matters (including the partial tax
exemption benefits discussed above and in Law Offices of Michael Michael PLLC ‘s
opinion letter). Neither the Sponsor, the Selling Agent, nor Moseson and Associates Corp.,
guaranty that such partial tax exemption benefits will be allowed to any Unit Owner or
Owners. No warranties are made that the laws, the regulations or rulings issued thereunder,
or any judicial interpretation thereof, upon which Moseson and Associates Corp., has based
their opinion letter, will not change. In no event will the Sponsor, the Selling Agent,
Moseson and Associates Corp., Law Offices of Michael Michael PLLC or any other person
or firm connected with the offering be liable if it is determined that the Units do not qualify
for tax exemption benefits under the Section 421-a program, or, if granted, if such benefits
are later reduced or revoked.

The Attorney General has recently issued a memo regarding disclosure of requirements
and obligations of Sponsors and Unit Owners in Condominiums where the sponsor has
applied or plans to apply for benefits under § 421-a of the N.Y. Real Property Tax Law. In
response to the memo, Sponsor makes the following disclosures:

(vi)  The building that is the subject of this Offering Plan is not located in the



statute’s geographic exclusion area and as such, Sponsor does not need to
comply with the statute’s requirements for affordable units.

(vii)  The building is exempt from the prevailing wage requirement for Building
Service Employees (as defined in N.Y. Real Prop. Tax Law 8421-a[8](a)(i))
because the building contains less than fifty (50) residential units.

(viii) Sponsor intends that the building shall be exempted from the statutory
obligation to register the units as rent-stabilized by reason of its condominium
status.

(ix)  If, prior to consummation, sponsor rents any residential unit (or portion thereof)
to any the following will occur: (1) Sponsor is obligated to abandon the offering
plan; (2) Sponsor must inform HPD of intent to operate as a rental building; and
(3) all units will be subject to rent stabilization.

(x) Sponsor has fifteen (15) months from the date of issuance of a final certificate
of eligibility from the New York City Department of Housing Preservation and
Development (“HPD”) to declare its offering plan effective. Thereafter,
Sponsor is obligated to register units in the building as rent-stabilized as they
become occupied.

Any lease and renewals thereof to a residential unit that are required to be registered
with DHCR shall contain at least 12 point type informing such tenant that the residential
tenant shall be subject to deregulation upon the expiration of the 421-a tax benefit period
and state the approximate date of the benefits. During such rent stabilization period, the
unit shall not be subject to luxury decontrol. As of the time of submission of this Plan, A
Final Certificate of Eligibility has not been issued.

HPD’s recent proposed Amendments to Rules Governing Tax Exemptions under
421-a of the Real Property Tax Law 8421-a (6)(a)(ii) do not apply to this offering because
the premises are not located in a Geographic Exclusionary Area and the project will be
completed within the seventy two (72) months’ timeframe.

The foregoing estimates both with and without Section 421-a partial tax exemption
benefits were based on existing tax rates, current City of New York assessing policies and
the Sponsor’s description of the Buildings to be constructed on the Property. However, no
guaranty or warranty is given that the projected amounts, including assessed values and
rates, will approximate the actual amounts, that the New York City Real Estate Tax
Assessment Bureau will allocate the assessed value by percentage of interest in the
Common Elements, or that the assumptions upon with the tax calculations were based will
remain valid.

The Sponsor anticipates that the real estate tax rate will increase in future years
rather than remain constant. The estimates of projected real estate taxes in this Offering
Plan have been prepared by the Sponsor and cannot be construed as an assurance of the



final tax costs, but are merely estimates based upon information available to the Sponsor
at this time. Actual assessments may vary depending on such factors as changes in tax
rates, method of assessment, etc. In no event will the Sponsor, Sponsor’s counsel or
Sponsor’s consultant be liable to any purchaser under this Plan, nor will any purchaser have
the right to rescind his Purchase Agreement, in the event the amount of the taxes and
assessed valuation differ from those projected nor if the method of allocating taxes is done
in a manner different from that indicated in Schedule A of the Plan.

There are no open tax certiorari proceedings pending with respect to the Property.
Each Unit Owner shall designate the Board of Managers as his attorney-in-fact, which
power shall be deemed coupled with an interest to act as agent for such Unit Owner in
accordance with Section 339-y of the Real Property Law to complain or apply to the board
of assessment review of the assessing agency by filing a single complaint on behalf of all
such Unit Owners, to commence and prosecute a special proceeding and to seek
administrative and judicial review of assessments. The Board of Managers may retain legal
counsel on behalf of all Unit Owners for which it is acting as agent and to charge all such
Unit Owners a pro rata share of expenses, disbursements and legal fees, for which charges
the Board of Managers shall have a lien pursuant to Section 339(z) of the Real Property
Law. See By Laws Section 5(a)(14) in Part 11 for a more detailed explanation.

Each Unit Owner shall at the closing of title to his Unit execute an instrument
substantially in the form included in Part 11, authorizing the Board of Managers and the
Sponsor to act on such Unit Owner’s behalf.

All Purchasers shall be required to pay the Sponsor a fee of 1.5% of the
purchase price for obtaining the 421-a tax abatement for the Condominium. For
example, for a Unit that costs $525,000.00, accordingly, the fee for obtaining the 421A
abatement shall be $7,875.00. This fee shall be paid at closing and is not reflected in
the purchase price and therefore does not effect purchaser’s transfer taxes.



INCOME TAX DEDUCTIONS TO UNIT OWNERS AND TAX STATUS OF
CONDOMINIUM

Due to the Tax Cuts and Jobs Act of 2017 (the “Law”), which was passed by Congress in
January 2018, Purchasers should consult with their tax professional to make sure they fully
understand what amounts of real estate taxes and mortgage interest can be deducted from
their income taxes.

The Law capped the amount an owner of a residential property may deduct from his
otherwise taxable income for mortgage debt eligible for deductions from $1 million to
$750,000 (in the aggregate) and eliminates deductions for home equity debt (currently
capped at $100,000), unless the homeowner uses the money for home improvements, in
which case the $100,000 cap will still apply.

The deduction for second homes, with the $750,000 cap applying in aggregate to mortgage
debt. New mortgage debt caps will apply only to new mortgages, but all deductions for
home equity loans will be eliminated (unless the money is used for home improvements).

The Law also capped the deduction amounts paid for certain state and local taxes to
$10,000 per year ($5,000 for a married taxpayer filing a separate return).

Therefore, a unit owner who itemizes deductions will be entitled to deduct, for federal
income tax purposes, interest on any acquisition indebtedness of up to $750,000.00.
Additionally, a unit owner who itemizes deductions will be entitled to deduct, for federal
income tax purposes, real estate taxes in the amount of up to $10,000.00 a year assessed
against his/her unit.

Purchasers should note that the $10,000 tax deduction is for the combined New York State
income taxes, New York City (or local) income taxes and real estate taxes. Accordingly,
in the event the Unit Onwer’s combined New York State income taxes, New York City (or
local) income taxes and real estate taxes exceed the $10,000 threshhold, a Unit Owner may
not be able to realize a deduction for amounts over the $10,000 threshhold.

A review of the Summary of the Law, Public Law No: 115-97 (as of 12/22/17) on the
Congress.gov website, 26 U.S.C., otherwise known as the United States Internal Revenue
Code of 1986 (the “Code”), 26 U.S.C. §§ 163(h)(3) and 164(a)(2), New York State Tax
Law § 615, as amended. Owners of condominium units are entitled to the same deductions
(Revenue Ruling 64-31). In addition, a homeowner may be entitled to a property tax
reduction if he or she is a veteran, senior citizen or is handicapped. In our opinion, the unit
owners in the referenced condominium will be entitled to the income tax deductions and
the real estate tax benefits described above.



Section 528 of the Code affords certain condominiums, substantially all of whose
units are used for residential purposes, the opportunity to elect to be treated as a tax exempt
organization. In order to quality under this statute, sixty percent or more of the
condominium’s gross income must consist of common charges, membership dues, fees or
assessments from the unit owners and ninety percent or more of the expenditures of the
condominium must be for the acquisition, construction, management, maintenance and
care of the condominium properties, which properties, as defined in Section 528, include
property held by the condominium, or property within the condominium held by the
members of the condominium, or unit owners. In this condominium since the community
facility unit holds less than 20% of common interest, Section 528 may still be applied.

It is emphasized, however, that legislative, judicial or administrative changes may be made
which would require modification of such statements, or that, the IRS or other applicable
administrative agency may disagree with Counsel’s interpretations and conclusions. A
more detailed statement of the tax factors involved may be found in the COUNSEL'S TAX
OPINION; however, each purchaser should consult with his or her own attorney with
regard to tax consequences of this transaction.



Law Office of Michael Michael PLLC
Attorneys at Law

1795 Coney Island Avenue
New York, New York 11230
Telephone: (718)998-9888
Facsimile (718)645-7555

Michael H. Michael, Esq.

October 3, 2021

2029 Ocean Avenue, LLC
12-24 River Road
Fair Lawn, NJ 07410

RE: The 2025 Ocean Avenue Condominium
Gentlemen:

We have been requested to furnish a legal opinion with respect to several legal
issues regarding the above referenced condominium project.

Due to the Tax Cuts and Jobs Act of 2017 (the “Law”), which was passed by
Congress in January 2018, Purchasers should consult with their tax professional to make
sure they fully understand what amounts of real estate taxes and mortgage interest can be
deducted from their income taxes.

The Law capped the amount an owner of a residential property may deduct from
his otherwise taxable income for mortgage debt eligible for deductions from $1 million to
$750,000 (in the aggregate) and eliminates deductions for home equity debt (currently
capped at $100,000), unless the homeowner uses the money for home improvements, in
which case the $100,000 cap will still apply.

The deduction for second homes, with the $750,000 cap applying in aggregate to
mortgage debt. New mortgage debt caps will apply only to new mortgages, but all
deductions for home equity loans will be eliminated (unless the money is used for home
improvements).

The Law also capped the deduction amounts paid for certain state and local taxes
to $10,000 per year ($5,000 for a married taxpayer filing a separate return.



Therefore, a unit owner who itemizes deductions will be entitled to deduct, for
federal income tax purposes, interest on any acquisition indebtedness of up to $750,000.00.
Additionally, a unit owner who itemizes deductions will be entitled to deduct, for federal
income tax purposes, real estate taxes in the amount of up to $10,000.00 a year assessed
against his/her unit.

Purchasers should note that the $10,000 tax deduction is for the combined New
York State income taxes, New York City (or local) income taxes and real estate taxes.
Accordingly, in the event the Unit Onwer’s combined New York State income taxes, New
York City (or local) income taxes and real estate taxes exceed the $10,000 threshhould, a
Unit Owner may not be able to realize a deduction for amounts over the $10,000
threshhold.

| base my opinion on the following authorities: a review of the Summary of the
Law, Public Law No: 115-97 (as of 12/22/17) on the Congress.gov website, 26 U.S.C.,
otherwise known as the United States Internal Revenue Code of 1986 (the “Code”), 26
U.S.C. §§ 163(h)(3) and 164(a)(2), New York State Tax Law § 615, as amended. Owners
of condominium units are entitled to the same deductions (Revenue Ruling 64-31). In
addition, a homeowner may be entitled to a property tax reduction if he or she is a veteran,
senior citizen or is handicapped. In our opinion, the unit owners in the referenced
condominium will be entitled to the income tax deductions and the real estate tax benefits
described above.

Section 528 of the Code affords certain condominiums, substantially all of whose
units are used for residential purposes, the opportunity to elect to be treated as a tax exempt
organization. In order to quality under this statute, sixty percent or more of the
condominium’s gross income must consist of common charges, membership dues, fees or
assessments from the unit owners and ninety percent or more of the expenditures of the
condominium must be for the acquisition, construction, management, maintenance and
care of the condominium properties, which properties, as defined in Section 528, include
property held by the condominium, or property within the condominium held by the
members of the condominium, or unit owners. In this condominium since the community
facility unit holds less than 20% of common interest, Section 528 may still be applied.

Based upon my examination of the offering plan and subject to the condominium
actually satisfying the minimum percentage income and expenditure criteria set forth
above, it is my opinion that the condominium will be eligible to be treated as a tax exempt
organization under Section 528 of the Code if it elects such status. Such an election may
entail the filing of tax returns and will exempt from federal and New York state income
taxation all amounts received by the condominium from the unit owners as membership
dues, fees or assessments. The condominium will be taxed, however, on any excess of
income over expenses from unrelated sources. Examples of unrelated sources income
include interest earned on reserve funds, income from concessions and income from dues
or fees received from persons other than the unit owners such as tenants of commercial
space owned by the condominium. In the event either the condominium fails to qualify for



and elect Section 528 taxation status in any year, it may be subject to federal and New York
state income taxation.

Sponsor has complied with Section 339-i(1)(iv) of the Real Property Law assigning
the percentage of common interest in the approximate proportion that the fair value of the
Unit, at the date of the Declaration, bears to the then aggregate fair value of all the Units.
My opinion on this matter is based on other expert factual determinations as required by
13 NYCRR §20.3(i).

In our opinion, the Condominium will be eligible for tax-exempt status, if it elects
such status, and unit owners will be entitled to income tax deductions (or the unit owners
will be eligible for the real estate tax benefits described above). However, this opinion is
not a guarantee; it is based on existing rules of law applied to the facts and documents
referred to above. No assurances can be given that the tax laws upon which counsel base
this opinion will not change. In no event will the Sponsor, the Sponsor's counsel, the Board
of Managers of the Condominium, the selling agent or any other person be liable if there
are changes in the facts on which counsel relied in issuing this opinion or if there are
changes in the applicable statutes, regulations, decisional law or Internal Revenue Service
rulings on which counsel relied which cause the Condominium to cease to meet the
requirements of section 528 of the Internal Revenue Code of 1986, as amended, or the New
York State Tax Law, as amended, and cause the unit owners not to be entitled to income
tax deductions (or which cause Unit Owners not to be or to cease to be entitled to the
benefits or the level or duration of benefits described above).

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

As discussed in Section “Real Estate Taxes” of the Offering Plan, the Sponsor is
applying for and is expecting to obtain approval from the New York City Department of
Housing Preservation and Development ("HPD") for tax exemption for the Community
under Section 421 of the New York State Real Property Tax Law ("Section 421"). Section
421 and the regulations promulgated thereunder pose certain requirements for the granting
of tax exemption with respect to, among other things, whether the land for which an
exemption is applied for is vacant and the number of bedrooms to be built on such parcel.
Therefore, the Community is exempt from the payment of real estate taxes, on specified
percentages of the increased assessed valuation of the Condominium resulting from
construction of the Condominium for a period of fifteen years. Said exemptions are to be
in the amount of 100% of the increased assessed valuation for the first eleven years after



the completion of construction, 80% for the 12th year, 60% for the 13th year, 40% for the
14th year and 20% for the 15th year. At the end of said fifteen year period, Unit Owners
will be required to pay real estate taxes on the then full-assessed valuation of their Homes,
at the then effective rate, both as determined by the City of New York.

In addition, Section 421-a provides that if the floor area of commercial,
community facility and accessory use space within a multiple dwelling exceeds twelve
percent of the aggregate floor area of the building, the exemption will be diminished by an
amount equal to the percent of the aggregate floor area by which the aggregate floor area
of commercial, community facility and accessory use space exceeds twelve percent of the
aggregate floor area of the Building. In the event it is determined that the commercial,
community facility and accessory use space exceeds twelve percent of the entire building,
the amount of the benefits may be reduced. Schedule A to the Offering Plan reflects the
estimated taxes with Section 421-a tax benefits and without Section 421-a tax benefits.

Our opinion regarding the partial tax exemption under Section 421-a is based upon
information and representations provided by the Sponsor and the facts, assumptions and
interpretations referred to above. No warranties or representations are given by this firm
that HPD, the Department of Finance of the City of New York or the Tax Commission of
the City of New York will allow Section 421-a benefits or that the laws, regulations or
interpretations thereof on which this opinion is based will not change. This firm will in no
event be liable if the Property is not eligible for partial real estate tax exemption under
Section 421-a as a result of changes in the information or oral representations made by the
Sponsor or because of any changes in applicable law, regulations, interpretations or
decisional law, nor will this firm be liable if the amount of the benefits received are reduced
for any reason. In addition, we have not passed upon the accuracy of any figures or
estimates contained in the Offering Plan and do not warrant the amount of tax savings if
the units receive partial tax exemption pursuant to Section 421-a.

As of the date of this submission a preliminary acceptance of tax benefits has been
received by Sponsor, but real estate tax benefits are not yet in place. Therefore, purchasers
should not rely on any representations in this offering plan addressing taxes without first
consulting a tax expert.

It is our understanding that this letter will be made a part of the Offering Plan of The
2025 Ocean Avenue Condominium.

Very truly yours,

Law Offices Of Michael Michael, PLLC
By:

Michael Michael



RESERVE FUND

The budget includes as a line item a $500.00 line item for contingencies for unexpected
maintenance and a reserve fund totaling $3,300.00 per year for the Building to be collected
out of common charges paid by the Unit Owners. This fund is to be used for the
replacement of major capital expenditures of the Common Elements of the Condominium,
however the fund shall in no way be limited to such use.

While the sponsor is in control of the board of managers, the reserve fund may not be
used to reduce projected common charges in the plan.

Neither the Department of Law nor any other government agency has passed upon the
adequacy of the Reserve Fund.

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



WORKING CAPITAL FUND

At closing of title to each residential Unit, the Unit Owner for such Unit will contribute
$750.00 to the capital of the Condominium as a Working Capital Fund contribution (see
CLOSING COSTS AND ADJUSTMENTS). Thus, there will be a $12,000.00 Working
Capital Fund created on closing. Sponsor will make the required contribution for all unsold
Units at the time of the closing of the first Unit, and will be reimbursed therefore on each
subsequent closing of a Unit by the Unit Purchaser. This Working Capital Fund will be
used to make repairs and improvements, and for other appropriate purposes as determined
by the Board of Managers, particularly to meet emergencies not budgeted for in
SCHEDULE A. While the Sponsor controls the Board of Managers (see CONTROL BY
SPONSOR), the Working Capital Fund will not be used to reduce estimated Common
Charges.

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

The $750.00 contribution to the Working Capital Fund will not be reduced by any closing
adjustments to the Sponsor. All adjustments represent reimbursement for prepayment of
expenses already included in the budget set forth herein as Exhibit B, and therefore do not
represent an additional expense to Condominium Purchasers.



MANAGEMENT AGREEMENT, CONTRACTS AND LEASES

Due to the size of the building, it is contemplated that the building will be self-managing,
and that no managing agent will be employed. The Sponsor shall manage the
Condominium for the first year at no charge to the Unit Owners for the first year or until
all the Units are sold, whichever comes first. Therefore, no amount has been included in
the projected budget for the first year of operation for a management fee. In the event the
Board of Managers determines that it is in the best interest of the Condominium to employ
a managing agent, this item will represent an additional expense not included in the
projected budget, and will require an increase in Common Charges of approximately 6 to
10%. Refer to footnotes to Schedule B for other contracts and agreements.

IDENTITY OF PARTIES

Sponsor and Selling Agent

The Sponsor is 2029 Ocean Avenue LLC, a New York State Limited
Liability Company , having an office at 1224 River Road, Fairlawn, NJ. The sole
principal of the Sponsor is Michail Gutnikov a Certified Public Accountant who
has extensive knowledge in working with property management companies. .

(1) There are no prior felony convictions of the Sponsor or of Michail
Gutnikov.

(i) There are no prior bankruptcies, convictions, injunctions and judgments
against the sponsor, any principals of the sponsor, and/or entities in which principals
of the sponsor were principals, that may be material to the offering plan or to an
offering of securities generally and that occurred within the 15 years prior to the
submission of the proposed offering plan.

(iif) Other than as set forth below, there are no other cooperative, homeowners
associations or condominiums other than this one where the sponsor or principals
of the sponsor own 10% or more of the unsold shares or units.

The Sponsor has not taken part in any prior public offerings.

The Sponsor shall manage the Condominium for the first year at no charge to the Unit
Owners for the first year or until all the Units are sold, whichever comes first.

Sponsor, nor the Principal of Sponsor has any prior experience as a selling agent or in the
management of real estate.



Sponsor's Attorney

Law Offices of Michael Michael, PLLC located at 1795 Coney Island Avenue,
Brooklyn,New York, 11229, represents the Sponsor in connection with this
Plan. Michael H. Michael, Esq. prepared the Plan. Michael H. Michael, Esq.
will handle closings for the Sponsor and act as the escrow agent for the
downpayments. Mr. Michael has no financial interest in the Property, Sponsor,
Condominium, Selling Agent, or any other party interested in this transaction,except
for their fees for services rendered in connection with the prepartion of the Plan and
closings of units.

Sponsor's Registered Architect

David Silberman, P.E., prepared the plans and specification for the Building. Mr.
Silberman has no financial interest in the Property, Sponsor, Condominium, Selling
Agent, or any other party interested in this transaction, except for their fee for
services rendered in connection with his report. They have been a professional
engineer for more than ten (10) years. They have designed and supervised the
construction of several condominiums.



GENERAL

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

All of the Units offered in the Plan are vacant.

As of the date the Plan is accepted for filing, no contracts or agreements, written or oral,
have been entered into for the sale or transfer of any of the Units offered in the Plan and
no deposits or advances of funds have been accepted by or on behalf of Sponsor in
connection with the reservation, sale or transfer of such Units.

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

The Property has not been the subject of any prior cooperative or condominium offerings.
There are no preliminary binding agreements entered with any Purchasers, nor has any
money been collected from any perspective Purchasers. There has been no market test
pursuant to Cooperative Policy Statement No. 1.

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

If there is a material amendment to the Offering Plan that adversely affects a
Purchaser, Purchaser shall have the right to rescind his Purchase Agreement within
fifteen (15) days after the date of presentation by the Sponsor, which rescission shall be made
by CERTIFIED MAIL - RETURN RECEIPT REQUESTED, and shall be deemed made
on the date when notice of rescission is deposited with the United States Post Office.
Sponsor shall return the deposit on contract to any purchaser who validly rescinds.

No person has been authorized to make a representation which is not expressly
contained herein. This Plan may not be changed or modified orally.

To Sponsor and its principals knowledge, there are no adjoining undeveloped areas of the
site. Neither the Sponsor, nor any principals of the Sponsor, own in whole or in part, or
have an optional right to acquire in whole or in part, any adjacent areas which are not fully
developed.



DOCUMENTS ON FILE

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

REPORT TO UNIT OWNERS

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

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

2) Prior notice (at least 15 days written notice) of the annual Unit Owners meeting.

3) A copy of the proposed annual budget of the Condominium, no less than thirty
(30) days prior to the date set for adoption thereof by the Board of Managers.
During the time the Board is controlled by the Sponsor, this statement shall be certified by
a qualified budget expert.

SPONSOR'S STATEMENT OF BUILDING CONDITION

The Sponsor hereby adopts the DESCRIPTION OF PROPERTY set forth in Part 1 of this
Offering Plan. With reference to such material, a licensed architect prepared the
description of property and building condition contained therein.

The Sponsor represents that it does not know of any defect or need for major repairs except
as hereinafter set forth, and that the following description accurately states the condition of
the building and its equipment (see DESCRIPTION OF PROPERTY AND BUILDING
CONDITION in Part 11 of the Plan)

The Property will be offered in its present condition as described in this Plan and all
appliances included in the sale are listed in the Architect’s report. In addition there will be
hook ups for washer/dryer. Neither the Sponsor nor the Condominium will have any
obligation to make repairs or improvements except as set forth in this Plan. The Sponsor
will cure, or cause to be cured all violations of record against the Property on the closing
date or within two (2) years thereafter, and eliminate all known dangerous or hazardous
conditions prior to the first closing, and comply with all work orders from mortgagees.



PART I



2025 Ocean Avenue
DESCRIPTION OF PROPERTY
and SPECIFICATIONS

July, 08, 2021

1 LOCATION AND USE OF PROPERTY

The condominium is located in Block 6767 Zoning Lot 77; Kings County, Brooklyn,
New York. The building lies within the residential zoning district R-7A recorded on Map
23c of the New York City Zoning Resolution dated 5/9/06. The New York City Zoning
Resolution, as per Section 22-12, permits Use Group 2 residential use as a matter of right.
The plans were approved by the New York City Department of Buildings on 01/08/2007
under application #302197414

The property and proposed use will comply with all zoning and use requirements at
closing.

2. STATUS OF CONSTRUCTION

This building will comply with Section 27-278 of 1968 the New York City Building
Code Type I-C Construction.

Permit number is 302197414

There is one newly-constructed newly -constructed building on the site. The building will
consist of sixteen (16) residential units. A Certificate of Occupancy will be issued upon
completion of the buildings and sidewalks, and prior the closing..

3. SITE
The land and premises is situated on the east side of Ocean Avenue 460’ east of the
intersection of Avenue P and Ocean Avenue.

The land and premises:

begin at the aforementioned point

and runs in the north direction 41°

thence in the east direction 110’

thence in the south direction 41°

thence in the west direction 110’ to the point of the beginning.

VVVVYV

The area enclosed is 4510 square feet. The street is owned and maintained by the City of
New York. The pavement is composed of asphalt and the sidewalk and curbs are
concrete. The sidewalk slopes away from the buildings providing positive drainage
without pounding. Under current approved plans, this site will be graded to conduct storm
water away from the buildings.

Street lighting is provided by the City of New York. Street lamps are located in front of
the building and provide sufficient illumination to meet public safety. In addition to the
lighting provided by the City, incandescent lamps will be provided to illuminate the
entrance foyer

Side walk proving access for the building shall be new and free of tripping hazard.

Condominium will be responsible to maintain the sidewalk in accordance with the
Authority Having Jurisdiction (ANJ).

Side walk, ramps, curb cuts shall be in compliance with NYC DOT laws and ADA
requirements.



SIDEWALK 8 ¢ Material and Condition) -Concrete new (when built)

PAVING (Material and Condition) Asphalt — Good Condition

CURBING (Material and Condition) — Concrete — New (when built)

NOTE: All paving, curbing, catch basins and street lighting are in conformance with
local fire district, town or municipal building codes.

4.Building description.
Building will be 8 story building. Size of the building is 41 feet by 66 feet.

Second, third and fourth floor is 41 by 66° — 2706 square foot and eights floor is 41by
52°6” - 2152,5 square feet

Height of the building is 75°0”, height of each floor is 9°4”.
S5.UTILITIES

Water is furnished by the City of New York Water Distribution System and is obligated to
the condominium owners in common. The Building contains a single water meter.

Natural gas service is provided by the Key Span Energy. Natural Gas service is metered
to each unit for cooking purposes, domestic hot water and heating each.

Electric service is provided by the Consolidated Edison Company of New York and
is individually metered to each apartment unit. The electrical service provided to each
unit (100 amps 3 phase) is adequate for a full complement of modern appliances. A
separate electric meter obligated to the condominium owners in common, services public
areas, the cellar, meter room, and all other non-occupied spaces.

Telephone service is provided on an individual basis to each unit by the Verizon
Telephone Company.

Storm water as well as sanitary waste will be carried from the building into the New
York City Sewer system's combined sewer.

6. FIRE-RESISTANCE RATING REQUIREMENTS FOR BUILDING
ELEMENTS CONSRTUCTION TYPE Class 1

Structural frame including columns 2 hour fire rating. Bearing walls: exterior — fire rating
2 hours and interior 1 hour. Floor construction including supporting beams and joists 1
hour fire rating. Roof construction including supporting beams and joists 1 hour fire
rating.

C-2



7. SUB-SOIL CONDITIONS

According to 2013 NYC Hurricane evaluation map release map the site is located in Zone
5

No unusual water conditions such as soil erection or mud slides, pounding were
observed in the area. Borings were performed by a licensed soil testing service.
Ground water at the level of 29 feet. FEMA zone X.

e Ground Surface are of the site is stable. There is no hazardous materials, and/or
environmental restrictions are present on the property.

Foundation type — reinforced concrete foundation. Building foundation system is
accurately sized to support the calculated load.

All concrete to have compressive strengths of 3500psi. Footings are placed below the
frost line to prevent ad freezing stress.
The floor base and foundation perimeter drain will discharge by gravity or mechanical

megns into an approved drainage system that complies with the New York City Plumbing
Code.

8. LANDSCAPING AND ENCLOSURES

The front area will consist of concrete paved area. There will be 2 trees at the front of
the property as required by the Department of Buildings. There will be planted per
architect’s Site Plan in compliance Department of Parks Rules for Street Trees. There
will be two planters in front of the building. The paved areas will be pitched to prevent
storm water runoff. A 6’- 0” high chain link with green inserts fence will enclose the rear
and on the side of the property. Fencing metal will be corrosion resistance.

10. BUILDING SIZE

;I;here is one newly-constructed building on the site, consisting of cellar through eight
00rs.

The total number of residential units is 16:

One bedroom 6
Two bedroom apartments 6
Tree bedroom apartments 4
TOTAL 16

11. STRUCTURAL SYSTEMS

Foundation walls are supported on continuous reinforced footings. Foundation wall are
poured concrete. Foundation walls sealed with a waterproofing membrane. There is no
underpinning. Building has no cellar

Floors. Dampproofing shall consist of not less than 6-mil (0.006 inch; 0.152 mm)
polyethylene with joints lapped not less than 6 inches (152 mm), or other approved
methods or materials. Joints in the membrane shall be lapped and sealed in accordance
with the manufacturer's installation instructions.

Walls. Dampproofing materials for walls shall be installed on the exterior surface of the
wall, and shall extend from the top of the footing to above ground level. Dampproofing
shall consist of a bituminous material, 3 pounds per square yard (16 N/m?) of acrylic
modified cement, /s-inch (3.2 mm) coat of surface-bonding mortar complying with
ASTM C 887, any of the materials permitted for waterproofing or other approved
methods or materials.



Exterior bearing walls consist of concrete blocks, structural steel frame and metal
studs. Interior bearing walls consist of metal studs.

Floor construction consists of lightweight steel framing, metal decking and concrete
slab. All exterior walls should be insulated spray foam insulation having an "R" factor
of 13. The roof will be insulated with foam insulation having an average "R" factor of
20. There is no curtain walls are present

Outside walls will be covered with water resistance barrier. Outside walls will have
stucco finish-EIFS.

There are three layers to EIFS

Inner Layer Foam insulation board.

Middle Layer Cement base coat that's applied to the top of the insulation, then
reinforced with glass fiber mesh.

Exterior Layer A textured finish coat.

Balconies The balconies are constructed of structural steel framing with concrete .
Metal safety railings are provided on each balcony. The deck finish of all balconies will
be non-slip broom swept concrete with ceramic tiles.

12. EXTERIOR OF BUILDING

The exterior walls of the building will structural steel, be light metal frame and stucco
system. . The exterior wall assembly shall have a thermal performance value of 0.20 to
comply with the minimum requirements of Table 4-1 of the New York State Energy
Conservation Construction Code.

13. WINDOWS.

Window meeting or exceeding current NY State Energy Construction Code Guidelines
with an air infiltration rate of approximately 0.04 cfm/S.F. and a U/R value of 0.31/32.
All windows are complete with metal insect screens. All windows come complete with
standard manufacturer’s hardware and crank handles. These windows will withstand
normal NYC severs weather conditions and are guaranteed by the manufacturers
warranties. At the top of the window will be installed corrosion resistant lintels

All windows and doors to be insulated glass as per minimum requirements of the New
York State Energy Conservation Construction Code .Air Infiltration loss for doors shall
not exceed 11.00 linear foot of crack. Air Infiltration loss for windows shall not exceed
0.37 cfm per linear foot of operable sash crack .Manufactures warranty for five (5) years
limited to glass and (1) one year for product and components other than glass. Installer
guaranty will be one year. The sponsor reserves the right to provide windows by a different
manufacturer which are equal to or better than those listed herein. Window for the
living/dining room complies with the light and air requirements for both the Multiple

Dwelling Law and 2014 NYC BC Ch. 12 for Units.
There is no store front in the building.

14. BALCONIES AND TERRACES

The building has balconies all the floors in the front and in the back. Top floor 8" has
front and back terraces. The balconies are constructed of structural steel framing with
concrete . Metal safety railings are provided on each balcony. The deck finish of all
balconies will be non-slip broom swept concrete with ceramic tiles. Of all terraces will be



a non-slip ceramic tile or Duradeck sheet single layer vinyl membrane.
Balconies and terraces” are not interpreted to include roof areas,

i) Railings of the balconies will be “Durarails” or equal, installation as per
manufacturer’s. Durarail will be a prefabricated baked enamel paint finish on
aluminum tubular enframement railings with a 4 o.c. vertical pickets.

i) Copings — Aluminum or cast stone coping.

iii) Soffits — Soffits of the balconies are either portlant cement on wire mesh or U.S.
Gypsum ceiling board attached to the structural framing below the deck framing
or equal.

Horizontal railing must be protected so as not to be as leader to children.

Doors leading to balconies are glass doors set in metal frames manufactured by Pella
Windows and Doors Company. The railing for the balconies will be metal with 4 space
in between the railing bars. The floors and soffits are constructed of concrete. Wall-
mounted 150 watt sodium lights are provided. The balcony floor are sloped to allow
drainage to leaders at building facade. Weatherproof convenience outlets are also
provided. All exterior metal including fasteners shall be corrosion resistance. Perimeter
Edge Drip gloves are to be provided. Drains shall be provide on the terraces and will
discharge by gravity into an approved drainage system that complies with the New York
City Plumbing Code
e Balconies must remain open as build. If the owner wants to install an enclosure and
the condominium by-laws would allow it, the enclosure must be build via the proper
approval in strict compliance with requirements of DOB and local Authority Having
Jurisdiction.
Secondary (emergency) roof drain systems will be sized in accordance with Section PC
1106 based on the rainfall rate of 3 inches (76 mm) per hour. Scuppers will be sized to
prevent the depth of ponding water from exceeding that for which the roof was designed

as determined by Section 1101.7. Scuppers shall not have an opening dimension of less
than 4 inches (102 mm).

15. EXTERIOR ENTRANCES

Front entrance doors to be metal type with integral weather stripping, 1-pair 3'-0" x 7'-0"
Stanley or equal. Doors to comply with New York State Energy Code. Doors to have a
minimum of five square feet of glass area.

All exterior doors and frames shall be insulated steel or aluminum doors with insulated
glass window lites in a steel frame with keyed lockset exterior dead bolt with electronic
release and interior thumbscrew release hardware.

Vestibule doors and frames shall also be insulated steel or aluminum doors with insulated
glass window lites in a steel frame with no-keyed locking mechanism.

Doors to comply with New York State Energy Code and BSA 501-68 SR and are
incompliance with the requirements of New York ALL EXTERIOR ENTRANCES
SHALL BE ADA COMPLIENT.
The lobby will be illuminated by fluorescent ceiling fixtures.

And halls, entrances and public stair will be illuminated with ceiling hung lumps and
public corridor will be illuminated with ceiling mounted fixtures manufactured by
Hallo model H2925PL or similar.

All exterior entrances to be build free of tripping hazard. There is no metal railings in the
front entrances. Outside fixtures shall be waterproof type.


https://up.codes/viewer/new_york_city/nyc-plumbing-code-2014/chapter/2/definitions#roof_drain
https://up.codes/viewer/new_york_city/nyc-plumbing-code-2014/chapter/11/storm-drainage#1106
https://up.codes/viewer/new_york_city/nyc-plumbing-code-2014/chapter/11/storm-drainage#1106
https://up.codes/viewer/new_york_city/nyc-plumbing-code-2014/chapter/11/storm-drainage#1106
https://up.codes/viewer/new_york_city/nyc-plumbing-code-2014/chapter/2/definitions#water
https://up.codes/viewer/new_york_city/nyc-plumbing-code-2014/chapter/11/storm-drainage#1101.7

Apartment entry doors to be metal type with cylinder lock and an approved type
peephole. Door to be 3/4 hour fire rated and self-closing.

Two way buzzer system to be located in vestibules to contact each apartment.

Mail Boxes- Shall be U.S. Postal Service approved type (Superior Steel Door Co. or
equal) cluster type and will be located in the entrance hall

Drains will discharge by gravity into an approved drainage system that complies with the
New York city Plumbing Code

16. SERVICE ENTRANCE.

There is no service entrance at the building. All service entries will be through the public
entrance door.

17. ROOF AND ROOF STRUCTURES
The predominant roof for this building is flat roofed areas.

(a) Materials — The flat roofs are covered with Class “A” Firestone single
membrane Rubberoid Roofs or Duradeck single layer membrane roofing
on terraces.

Create1/8” for 17 pitch four way miter system with tapered edge insulation adhered
With roof insulation adhesive. Over the insulation shall be %2 inch dens deck.Burn down
APP 160 smooth and over the smooth burn down Firestone APP 180 black granule.

(b) Insulation — spray foam insulation will be installed in all rafter plenums.

Insulation R-value - 20

(c) Surface Finish — Standard surfacing (granular)

(d) Expected Useful Life — 10 -15 years for Firestone single ply “Rubberoid”
roof coverings on the flat portions.

(e) Bond or Guarantees: - None available other than general contractor’s
standard warranty of (1) year on all construction work.

() Elashing Materials — Galvanized sheet metal at parapet walls.

Any pavers shall be professionally installed so as not to impede drainage not void
manufacture warranty. Roof paver/deck material for roof terrace assigned as limited
common element should be done from interlocking rubber pavers. Roof terrace
paver/deck finish and material is appropriate for daily foot traffic.

There is no of any rooftop antennae, cell phone towers, satellite dishes, lightening
protection equipment, etc.

All exterior material, including fasteners shall be corrosion resistant.

The roof is constructed of structural steel and metal framing and built-up roofing with
waterproof membrane. All roof penetrations (e.g.: vent stacks, vents and fans) will be
flashed with aluminum cap or base flashing where necessary.

The roof is pitched to permit storm water to flow towards drains. Storm water drains
without ponding. The drains carry the flow of water to the house storm line where it
enters the New York City Sewer System.

Roof guaranties from the contractor for 1 year and NDL (no dollar limit) warranty for 10 years from
manufactory.

Bulkhead is build out of light metal frame and stucco. Access to the roof is from the



bulkhead using metal door with the push bar. Bulkhead stair construction and non-slip
cement treads — conventional construction. Stairway access to the roof shall comply with
FC Chapter 10

There is recreational purpose facilities at the roof top level.

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

Mechanical Equipment shall be installed on a special metal pen to prevent vibrations and
noise.

18. PARAPETS & COPINGS:

The parapet walls light metal frame with stucco. Parapet height will be not less than 3°6”.
All parapets are standard 8” thick parapets. All coping are aluminum coping with
galvanized steel dowels anchoring the coping sections to the parapet. Parapets build in
compliance with applicable local law and code requirement

19 CHIMNEYS AND CAPS:

There is no chimneys in the building. There are 12 indirect vents in this building. Each
vent will be 4” diameters approved type double walls. Amerivent flues with approved
type back draft protection cap. The indirect vents will serve the hot water heater and gas
furnace. There are no fireplaces in the subject premises. There are also several
ventilation shafts for toilet and kitchen exhaust risers. There is bird grill protection. The
Sponsor reserves the right to provide flues by different manufacturers, which are equal to
or better than those listed above. The materials for all chimneys and caps and hot water
heaters will be stainless

20. SKYLIGHTS.
There no skylights in the building.

21. STAIRS

INTERIOR STAIRS:
PUBLIC EXIT STAIRS:

)] Two public exit stairs on each story from all floors to roof level.

i) There is two egress via public stair.

iii) Enclosure — 2 hour rated partitions — metal stud and double 5/8” thick
firecode “X” gypsum board interior finishes each side or 6” thick concrete
block painted interior finishes.

iv) Stair construction and non-slip cement treads — conventional construction
and non-slip steel nosing inserts.

V) Stringers — Steel channel stringers.

vi) Treads — Cement treads.

vii)  Risers — Closed steel pan.

viii)  Guard Rails — Steel pipe — conventional 1 ¥%” steel pipe.

Handrails for stair to be 2'-8" high constructed of metal (childproof design). Partitions
enclosing stairs to be minimum 2 hour fire rating.



22. INTERIOR DOORS AND FRAMES:

i) Unit Entrances — 1 % hour rated fireproof self closing Class “A” steel door
and frame with NYC approved peephole and locksets.

i) Interior Doors — Solid Core Wood (Birch) with wood frame un-rated doors
optional 6 panel colonial style hollow core wood doors and frames.

iii) Corridor Doors — % hour rated steel fireproof selfclosing Class “B” steel
door and frame.

iv) Stair Hall Doors — 1 % hour rated steel fireproof selfclosing Class “A”
door and steel frame with no locking mechanism.

V) Roof Doors — 1 % hour rated steel fireproof selfclosing Class “A” door and
steel frame with no locking mechanism.

23. RATED PARTITIONS

Partitions enclosing the mechanical room in apartments to be 1-hour fire rated.

24, FLOOR CONSTRUCTION & FINISHES

Floor construction to be lightweight steel framing with metal decking and concrete topping.
1% floor to be 6"concrete slab with welded wire mesh. Smooth finish to be

provided. Underside of floor beams to receive 1/2" resilient channel clips and

5/8" type "X sheetrock.

Living rooms and bedrooms in all units, excluding kitchens, foundry rooms & bathrooms,
will be wood flooring as provided from sponsor's samples. All bathroom, laundry and
kitchen floors will be ceramic tile with ceramic tile base.

Porches to be concrete arch construction consisting of 6" steel beams covered with minimum
2" concrete with 4" concrete slabs between steel. Balcony rails to be 3'-6" high decorative
wrought iron rails (childproof). Balcony doors to be sliding patio doors or.

Public indoor spaces, stair landings and steps to be carpeted with low pile commercial
indoor/outdoor carpets Hype Park Style manufactured by Weathertex or approved equal.
Lobby

25. RECREATION FACILITIES
Recreation facilities located at the roof top.

26. Public space walls and ceilings to receive one coat of primer with one coat of white sand
paint for ceilings and one coat of off white flat paint for walls.All gypsum board unit walls to
receive one coat of primer with one coat of flat paint.

21. REFUSE DISPOSALS

The building do not contain refuse disposal compactor which. On each there is 25 square
feet refuse disposal room. Garbage will be collected at the ground level by the building
personnel. Refuse is removed by the New York City Department of Sanitation twice
W%Elély[ Refuse will be collected as per Department of Sanitation requirement as per their
schedule.



28. LAUNDRY FACILITIES
In the each individual units will be provided hook-ups for washer and dryer unit.
Each apartment will have its own room and will be
provided with laundry closet with hook-ups for a domestic, stackable
washer/dryer, which will be provided by the individual unit owners.
1) Clothes Dryer — Not provided by sponsor
i) Laundry Trays — Not provided by sponsor — Washing machines not
provided by sponsor.
There will be a standpipe for clothes washers with hot and cold-water
shutoffs for washer machines only.
iii) Room Ventilation — None required — but separate mech. Exhaust risers
will be provided

Clothes Dryer Ventilation — Not Applicable — Electric dryers not gas fired units require
gnly lint collectors, but sponsor will provide stainless steel or type “B” steel ventilation
uct risers

29. PLUMBING AND DRAINAGE

DRAINS
The roof areas is pitched and drained to new controlled flow roof drains
and vertical metal leaders. The run-off from the roof areas shall be transferred
via the leaders and drains to existing storm sewer located in the roadway under
controlled flow devices. There are 3 cast iron drains in main roof portion and
2 cast iron drains in the parking area.

1) Water Supply - Public NYC water main on Ocean Avenue is the
supplier of the water service to the subject premises. NYC maintain
an average water pressure on this block of approximately 35 - 55 PSI.

2) Main shut-off valve located at the ground level.

3) Insulation of piping is provided per Code requirements.

4) Per New York State Energy Conservation Construction Code and ICC
stated “(Section 504.5) Piping in circulating hot water systems will be
insulated to the levels specified in Table 4 unless an engineering
calculation is provided that demonstrates that insulation will not reduce
the annual energy requirements of the building.”

New 6” combination sprinkler/ domestic water service will be provided.

There are no hydraulic pumps or water storage tanks required for this location. Water
service into the buildings will be minimum 5” diameter copper water main conveying the
meter or as provided by NYC Water Board. Each unit will have its own hot water
heating unit.

2)Fire Protection System:
)] Standpipes —Provided.
i) Hose Racks — None Provided
iii) Automatic Sprinkler Heads — Total 270 Sprinkler heads provided.




Upright-Reliable Corp. — model G5-56,-'4” diameter
MEA #395-91M, temperature rating 165 degree F.
Total 270 sprinkler heads.
vi)Siamese Connection — One provided per frontage —
Size is 4” x 3” x 3” Fire Department connection (flush mounted).
3).Water Storage Tanks and Enclosures:
)} Member — None Provided.
i) Materials — Not Applicable.
iii) Access to Tank — Not Applicable.
1v) Capacity — Not Applicable.
V) Capacity Fire Reservoirs — Not Applicable
4) Water Pressure: Public NYC water main on Ocean Avenue
supply the water service to the subject pressure. Hydraulic pressure is
maintained by the NYC Water Board. NYC currently maintains
approximately an average water pressure in the general area of
approximately 35 to 55 PSI.
5) Sanitary Sewer System:
The subject premises has a 6” house trap and 6” sanitary house sewer
connection which feeds by gravity to a 12” diameter public sanitary
sewer in Ocean Avenue.
There are 3 cast iron drains in main roof portion and
2 cast iron drains in the parking area.

The sanitary waste from the building will be conveyed

to NYC Sewer System via extra heavy cast iron, sewer pipes in the
buildings, leading to a house trap of extra heavy cat iron in its own
concrete pipe.

Sewerage Piping — Extra heavy cast iron

Water is provided by the New York City Water Supply System. Water is metered by a
single meter obligated to the owners of each section in common, located in the
basement area. The sewage system carries both waste and sanitary sewage from teach
apartment unit. Sewage is carried by gravity to local city sewers. The roof storm
drainage system is adequate to carry runoff without ponding. Water is disposed of by
drains located in all paved areas to the NYC combined sanitary and storm sewer.

Within the property line: soil and waste stacks are made of cast iron, vent stacks of cast
iron. Domestic hot and cool water piping is "L" copper tubing. Water distribution system
piping will be of hard temper type "K" copper tube below grade, hard temper type “L"
copper tube above grade only.

Back floor back flow preventers and main shut-off valve located in the sprinkler room
on 1% floor level. Hot & Cold water piping shall be insulated. Foam rubber insulation

or fiberglass blanket insulation for cold and hot water pipe insulation.

30. HEATING

Room space heating will be provided by HVAC system. In gas fired furnaces, gas
pressure regulator will be provided so that input does not exceed the manufacturer’s
rating. The outlet duct temperature of warm air heating furnaces will not be greater than
two hundred fifty degrees Fahrenheit Air handler located in the mechanical room within
the unit. Heating system will be thermostatically controlled. ensure that the temperature




inside your apartment is at least 68 degrees Fahrenheit if the outside temperature falls
below 55 degrees. Domestic hot water will be supplied by a gas-fired hot water heater
located in the unit’s utility room, with a 40-gallon capacity, for each Unit. Each unit will
be responsible for the cost of replacement of hot water heater and space heating equipment
located within the unit.

Each unit will pay maintenance fee and out this fees will be paid maintenance cost and
cost for replacement of any equipment for the building.

.Water heaters: Hot water heaters-GPVT-50L and GPVT-40L both have 0.72 Uniform
Energy Factor.

31. AIR CONDITIONING

Air conditions is to be provided by units to be installed within each individual
apartment in the utility room.

All the unit have one year factory warranty and one year installer warranty.
Goodman A/C units models GSZ140301, GSZ140481, GSZ140361, GSZ140421
with heat pump have a nominal SEER rating of 14, EER rating of 11.5 and a minimum
HSPF of 8.2 .

The internal air distribution within apartments are by metal supply ducts to individual
rooms. The air conditioning system installed is adequately sized for the space to be
conditioned.

Each unit will be responsible for the cost of maintenance and replacement of A/C
equipment located within the unit.

All exterior metals, including fasteners shall be corrosion resistant.
Rooftop piping shall be properly insulated

32. VENTILATION

All interior bathrooms and kitchenettes are ventilated by exhaust fans through galvanized
metal vent ducts. We will use model 784, manufactured by Broan or similar . Mechanical
exhaust capacity of 50 cfm intermittent or 20 cfm continuous shall be in the in the
windowless bathrooms.

Ducts that operate at temperatures exceeding 120°F (49°C) shall have sufficient thermal
insulation to limit the exposed surface temperature to 120°F (49°C). Coverings and
linings, including adhesives when used, shall have a flame spread index not more than
25.

33 GAS SUPPLY:

1) Type: Public Utility supplied gas service by Keyspan Energy
Company will be provided to subject premises.
2) Meters: 16 meters. Each apartment will have its own INDIVIDUAL
gas meter
located in the OSP area monitoring gas consumption for heating
domestic
hot water and cooking.
3) Piping: NYC approved black steel or equal.



34. ELECTRICAL SYSTEM

Service to the building is 400 AMP feeder supplying 3 phase, electrical voltage 120/208 and
there are three (16) electrical meters. Each apartment unit is individually metered with 100
AMP 3 phase and individual sub-panel with12 circuit breakers. A separate meter obligated
to the condominium owners in common service public spaces. Meters are located OSP area.
Only copper wire shall be used. Lighting circuits are 15 AMPs. Appliance and air-conditioning
circuits are 20 AMP. Intercom system per apartment shall be low Voltage (24 Volts). Outside
fixtures shall be waterproof type. The electrical service provided is adequate for a full
complement of modern appliances. Standard ceiling mounted incandescent lighting with
porcelain base will be provided throughout the unit interior.

AFCI & GFCI shallb e provided.

35. SMOKE DETECTORS

Smoke detectors to be provided for each apartment unit are to be hard wired and to be
installed as per local Law 62/81. Smoke/carbon monoxide hard wire detector with battery
backup will be installed as per building code. Manufactured by FIREX. Model
KM_COSM_1B

36. ASBESTOS DISCLOSURE

This statement is to disclose that there will be no asbestos made products, partially or in
whole, specified for the construction of this condominium as per approved plans.

37. PERMITS AND INSPECTIONS

PERMITS

Before starting any work, builder is to obtain work permits from the Department of
Buildings, City of NewYork.

INSPECTIONS

Builder to retain the service of an architect or engineer for controlled inspection all
in accordance with the requirements of the New York City Building Code.

Inspection after the building is in operation: including NFPA 80, Sprinkler,
Elevator/Safety, Boiler/Safety, Fire Alarm, ARCS, Backflow Preventer, FISP

38. PUBLIC AREA LIGHTING
Public area lighting shell be in compliance with the New York City

Housing Maintenance code and Multiple Dwelling law.

fLJndercurrent "Approved Plans" the lobby will be illuminated by fluorescent ceiling
ixtures.

And halls and public stair will be illuminated with ceiling hung lumps and public
corridor will be illuminated with ceiling mounted fixtures manufactured by Hallo
model H2925PL

39. PARKING AREAS
8 parking spaces and 2 Garages are provided as these requirements per
Zoning Resolution Section ZR 36-341.

The parking spaces compliance with the Zoning and Building Code as well as

dimension compliance with ZR 25-62. Space dimensions, number of accessible spaces,
and include parking layout as an exhibit in Part Il of the offering plan. One ADA space
is provided as NYC Building code compliant. Size of handicap parking space is 16.6” x



20°4” Parking located in the back yard the building OSP area and don’t need additional

ventilation.

1 parking space will be handicapped accessible. The parking spaces will not be allocated.

dAll_parking area and driveway will be covered with 6” thick concrete slab. Parking will have 2
rains.

8 parking spaces located on OSP (open space) area. 2 garages in the front.

Fire Protection will be provided by sprinklers.

40. GUARANTEES AND WARRANTIES
The roof assembly will be guaranteed by the contractor for a period of one (1) years for both
the materials used and labor.

41. UNIT DESCRIPTION

A "Unit" as hereinafter referred to shall be defined as follows: Each unit shall consist of the
area enclosed horizontally by exterior walls of the building and to the center line when a
partition divides the unit from corridors or other units, and vertically by the upper face of the
sub-floor of the unit up to the unexposed face of the dry wall forming the upper ceiling of
the unit. Door and windows which open from a unit and interior walls of a unit shall be
deemed to be part of the unit.

The description of the units set forth herein pertains to the location of the walls, floors, and
ceilings of the units as they are finally set forth in the certified as built' floor plans to be filed

simultaneously with the recording of the declaration. All dimensions are approximate. Plans
and dimensions will vary from floor to floor.

42. UNIT INFORMATION

Every unit in the building has floor to ceiling hights of 8 feet

Room Floor Wall/Ceiling Fixtures

Bath Ceramic Paint w/4'-6" Vitreous China

Tile Tub Water Closet,
Surround Americast Lavatory &

Americast Tub or whirlpool _
(Americast is porcelain bonded to enameling grade metal, bonded to a patented
structural composite) American; Standard fixtures or equal

Kitchen Ceramic 2 coats of paint 18 Ga. Stainless Steel Sink

Tappan gas range, model # M.G.F.
300T .B.W or equal

Bedroom Wood 2 coats of paint
Living/ Wood 2 coats of paint
Dining

Entry Wood 2 coats of paint



Hall
Laundry Ceramic 2 coats of paint

Bath fixtures consist of: Tub by American Standard Model # 2391 or equal, Lavatory
Basin by American Standard ‘Affinity” model #3420 or equal, Water Closet by American
Standard ‘cadet RF 1.6/pa’ model #2172 or equal, Shower head and Medicine Chest.
Kitchen fixtures consist of: Sink, Gas Range by Tappan model # M.G.F. 300T.B.W.R or
equal. Cabinets are Yorktown laminate faced cabinetry or equal and countertops are
Formica brand laminate or equal.

43. FINISH SCHEDULE OF SPACES OTHER THAN UNITS

Room Floors Walls Ceiling

Lobby Vinyl Tiles  Paint Paint

Public Vinyl Tiles  Paint Textured Paint
Halls

Basement  Concrete Paint Paint

44. SIDEWALK, DRIVEWAYS AND RETAINING WALK:

Sidewalks will be covered with a 4 inched concrete slab. There are no retaining walls at
the property. All driveways will be covered with a 6 inch concrete slab.

45. BULKHEAD

The parapet walls 2 hours fire rated, 10 thick. Exterior finish 2’stucco system, 2 layers
of sheetrock brand exterior sheeting 6’ metal studs, and 2 layers of 5/8 sheetrock brand
gysum panel.

46.
All work and appliances will be covered by the Housing merchant Implied Warranty
Law .

47. METAL WORK AT ROOF LEVELS:
a) Exterior metal stairs - none
b) Vertical ladders or goosenecks - none
¢) Railings —none
d) Hatches to roof — none.

48. YARDS AND COURTS:
The is no side yard and front yard required by the Zoning Resolution
Back yard Concrete slab on grade



)} Drainage — 2 drains

i) Railings — None

iii) Stairs — None

iv) Fencing — metal chain link fence in the back of the property.

Languages on Warranties in this condominium plan must in accordance of the section
777-a (New York

Housing Merchant Implied Warranty) and Section 777-b (New York Exclusion or
Modification of Warranties) on sales of new home of The New York General Business
Law.

Any exclusion or modification of warranties that does not meet or exceed a relevant
specific standard of applicable building code, or in the absence of such standard, a locally
accepted building practice, shall Be void as contrary to public policy. In addition, any
exclusion or modification if warranties that fails to ensure that a home is habitable by
permitting condition to exist which render the home unsafe, shall be considered void as
well.

49. BATHROOMS: Ceramic tiles installed in all the bathroom from the floor to the
ceiling.

50.ENCLOSURE CONSTRUCTION

Exterior walls 2 hours fire rated, 10’ thick. Exterior finish 2’stucco system, 2 layers of
sheetrock brand exterior sheeting 6’ metal studs, and 2 layers of 5/8 sheetrock brand
gypsum panel.

Interior partition 1 hour fire rating ( general room separation) 3 % * thick. 5/8
sheetrock brand gypsum panel both sides 2 %2 *“ 20 GA studs.

51. ELEVATORS:
There will be one elevator in the building, one private elevator Public passenger elevator
will provide access to residential units located at first through third floors. Separate
applications shall be filed with and approved by the Elevator Division of the NYC Dept.
of Buildings prior to the installation of the elevators and related equipment. The Sponsor
reserves the right to provide elevators by different manufacturers, which are equal to or
better than those listed below.
i)Number of passenger elevators —One — 2000 pounds —

i) Automatic type of controls — By manufacturer.

iii)  Elevator — 1 floor to 8" floor.

iv) Door Type — Automatic sliding

V) Elevator room at roof top floor machine room closet.

Vi) AC to motor — By manufacturer.

vii)  AC to motor generator set — By manufacturer.

viii)  Other comments — Not Applicable.

) ELEVATOR CABS: - 2000 pounds Manufacturer: New design cab




i) Floor Material — By manufacturer — standard VCT.
i)  Walls — material — By manufacturer — plastic laminate panel or stainless

steel.
iv) Ceilings — material — standard aluminum lay-in panels or stainless steel.
V) Lighting — By manufacturer — standard recessed incandescents.

vi) Alarm Safety System — Elevator is hooked up directly to fire alarm panel,
which will instruct elevator recall to lobby in case of fire alarm activation.

52. WARNING DEVICES.

Smoke/carbon monoxide hard wire detector with battery backup will be installed as per
building code.

Manufactured by FIREX. Model KM_COSM_1B

53.Documents to be transferred to the
condominium management:

The following documents shall be transferred to the condominium

management upon transfer of control-Operation & Maintenance (O&M) manuals
for mechanical equipment; Electronic system manual; Re-commissioning

manual (as applicable); equipment warranties; Roof Warranty; Major equipment
Start-Up Sheets; Control System As-Built; Final As-Built drawings as
maintained during construction.

54. SOUND INSULATION

Floor/ceiling assemblies between dwelling units or between a dwelling unit and a public
or service area stair, exterior mechanical equipment, or other mechanical equipment
space, including boiler rooms, shall be constructed of assemblies having an impact
insulation class (I1C) rating of not less than 50 based upon laboratory measurements
made in accordance with ASTM E 492, or not less than 45 if field tested in accordance
with ASTM E 1007 in completed construction

55.SPECIAL RISKS

1. For New York City buildings, Local Law 11/98 “Fagade Inspection Safety
Program” (FISP) is applicable for this building.

Owners of buildings greater than six stories to have their buildings' exterior
walls and appurtenances inspected once every five years and file a technical report to the
Department of Buildings (DOB).

The condition of the Building is classified as Safe,.

A Safe building needs no further action.

2. Laundry equipment ( wasing macjine and dryer) will have electric hook-ups.
Dryers will be Vent-less types.

3.The roof assembly will be guaranteed by the contractor for a period of one
years for both the materials used and labor.



4. Builder to retain the service of an architect or engineer for controlled inspection
all in accordance with the requirements of the New York City Building Code.
Inspection after the building is in operation: including NFPA 80, Sprinkler,
Elevator/Safety, Boiler/Safety, Fire Alarm, ARCS, Backflow Preventer, FISP

56. Special Risk disclosure:

Lot line windows on the north and south side of the building located at the Kitchenette
and in the bathrooms: Kitchenette window is 2,5x3,5=8.75 sg. feet and bathroom
wondow 2.0x 3.5=7sq. feet

Units 1A on the 2" floor have windows in the kitchenette and bathroom total 15.75 sq
feet.

Units 2A on the 3 floor have windows in the kitchenette and bathroom total 15.75 sq
feet.

Units 3A on the 4rs floor have windows in the kitchenette and bathroom total 15.75 sq
feet.

Units 4A on the 5% floor have windows in the kitchenette and bathroom total 15.75 sq
feet.

Units 5A on the 6% floor have windows in the kitchenette and bathroom total 15.75 sq
feet.

Units 6A on the 7° floor have windows in the kitchenette and bathroom total 15.75 sq
feet.

On the South side of the facade:
Units 2C on the 3" floor have windows in the toilet - window is 8.75 sq feet

Units 3B on the 4rs floor have windows in the kitchenette and bathroom total 15.75 sq
feet.

Units 4B on the 5% floor have windows in the kitchenette and bathroom total 15.75 sq
feet.

Units 5B on the 6% floor have windows in the kitchenette and bathroom total 15.75 sq
feet.

Units 6B on the 7° floor have windows in the kitchenette and bathroom total 15.75 sq
feet.

Length of the building is 66 ft. Height of each floor is 9.2 foot, the facade area of the
story

Is 66x9.2=633.6 square feet. Each listed above floor have 2 windows total of 15.75 sq.
feet

15.75 sq feet per floor do not exceed 10 percent of the fagcade area (10% of 633.6 is
63.36) of the story in which they are located.

Building is fully sprinkled
As per NYC 2014 BC705.8

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 facade area



of the story in which they are located.

These openings are not credited towards meeting any mandatory natural light or
ventilation requirements.

Fire sprinkler are located at or near the LLW’s as required to ensurefire protection
capability at each unit.

LLWs shall be required to be in-filled with fire-rated constructions if the adjacent
property constructs a building alongside theseLLWs, thereby blocking the LLWs.
Unit purchasers will be responsible for in-filling the LLWs, if so,state the anticipated
costs to in-filling each LLWs.Lot line windows may be blocked at a later point in
time by construction on the adjacent property.

Lot line windows shall be equipped with polyurethane thermal breaks between the
inside and outside surfaces.

Lot line windows shall be steel, wire mesh, fireproof self-closing windows with a
minimum % hour rating. Lot line windows shall be as manufactured by Optimum
Windows. The manufacturer guarantees one year, parts and hardware and five years
glazing for all windows.

The Sponsor reserves the right to provide windows by different manufacturers which
are equal to or better than noted above.

Window sills shall be constructed of masonry. Lintels above window openings shall
be of steel fabrication, protected with wire lath and masonry.

56.YARD AND COURTS

Building don’t have any court.
There is 30 foot back yard provide as per code.

57. INRECOMMUNICATION and/or door signal systems, security.

State manufacturer(s), model number(s), and warranties for security
systems (CCTV).- Hikvision ip surveillance system. One year warranty.

State manufacturer(s), model number(s), and warranties for intercom.- Akuvox
Ip intercom. One year warranty.

58. Safety and warning devices.

Building has automatic smoke detection/ sprinkler alarm

Central Station: Counter Force, address 102-11 Metropolitan Avenue, Queens, NY
11375.

Location Fire Alarm Control Panel and Dialer located in the Lobby

59 VIOLATIONS

There are no open violations at the present time.
Building will be delivered with no violations.



60. UNIT DIMENSIONS AND OTHER INFORMATION

Unit 1A Second floor _ ) )
One bedroom apartment which contains approximately 947 square feet.
Limited common elements 58 sg.feet

Unit 1B Second floor _ _ _
One bedroom apartment which contains approximately 824 square feet.
Limited common elements 119.25 sq.feet

Unit 1C Second floor
One bedroom apartment which contains approximately 929 square feet
Limited common elements 100 sq.feet

Unit 2A Third floor _ ) )
One bedroom apartment which contains approximately 947 square feet.
Limited common elements 58 sg.feet

Unit 2B Third floor
One bedroom apartment which contains approximately 824 square feet.
Limited common elements 119.5 sq.feet

Unit 2C Third floor
One bedroom apartment which contains approximately 929 square feet
Limited common elements 100 sq.feet

Unit 3A (Fourth floor) ) _ _
Two bedroom apartment which contains approximately 1230 square feet.
Limited common elements 129 sq.feet

Unit 3B (Fourth floor) ) ) )
Three bedroom apartment which contains approximately 1470 square feet.
Limited common elements 169.25 sq.feet

Unit 4A (Fifth floor) ) _ _
Two bedroom apartment which contains approximately 1230 square feet.
Limited common elements 129 sq.feet

Unit 4B (Fifth floor)
Three bedroom apartment which contains approximately 1470 square feet.
Limited common elements 169.25 sq.feet

Unit 5A (Sixth floor)
Two bedroom apartment which contains approximately 1230 square feet.
Limited common elements 129 sq.feet

Unit 5B (Sixth floor) ) ) )
Three bedroom apartment which contains approximately 1470 square feet.
Limited common elements 169.25 sq.feet



Unit 6A (Seventh floor) ) _ _
Two bedroom apartment which contains approximately 1230 square feet.
Limited common elements 129 sq.feet

Unit 6B (Seventh floor) _ _ _
Three bedroom apartment which contains approximately 1470 square feet.
Limited common elements 169.25 sq.feet

Unit 7A (Eighth floor) ) _ _
Two bedroom apartment which contains approximately 1100 square feet.
Limited common elements 356 sq.feet

Unit 7B (Eighth floor) ) ) )
Two bedroom apartment which contains approximately 1100 square feet.

Limited common elements 356 sq.feet

61. Every unit in the building has floor to ceiling heights of 8 feet
Ceiling heights shown in the attached drawings- page 28 front elevation,
Page 30 left side elevation, 31- right side elevation and page 32 — section

63. GENERAL INFORMATION

The construction of the building began in the 2007. Plans and applications are approved
at the Department of Buildings. A permit will be obtain from the Department of Buildings.
The construction of the building is expected to be completed in the July 2021. It is expected
that title to the first unit can be delivered on or about Fall 2021.

The building and site will be constructed in accordance with the New York City Building
Code, the Multiple Dwelling Code, the New York City Zoning Resolution and all other
applicable authorities and in accordance with plans and applications on file with the
Department of Buildings of the City of New York. With reference to the preparation of
plans and specifications, the sponsor has retained the services of a registered architect
who prepared same. The sponsor represents to the best of its knowledge that the plans
accurately describe the building units, common elements and equipment as the same which
will be delivered upon the completion of construction.

As of the date of the first closing, the sponsor represents that it will have a Temporary or
Final Certificate of Occupancy for the building contained therein, and deliver title without
violations or liens on the premises and in accordance with the sponsor's undertakings
elsewhere as set forth in this offering.

David Silberman, P.E.



—
N
-~
[e0]
o
-~
N~
o




SPECIALRISKS (PART)

Add the following facts to the
Special Risks section:

Purchasers are advised that in New York City, newly constructed and
newly renovated buildings are sometimes offered as condominium
projects without a final certificate of occupancy ("FCO") covering
the entire building but with only a temporary certificate of occupancy
("TCO™), and sometimes with several successive temporary certificates
of occupancy. Cellificates of occupancy are generally governed by
section 301 of the New York multiple dwelling law and local
building codes and rules. Both TCOs and FCOs are issued by the
New York City department of buildings ("DOB"). A TCO is intended
to indicate that the property "conforms substantially to the DOB
approved plans and specifications, and to the requirements of all
applicable laws, rules and regulations for the uses and occupancies
specified in the TCO. No change of use or occupancy shall be made
unless a new certificate of occupancy is issued."” All TCOs have an
expiration date. A TCO typically expires 90 days after the date of
issuance. When a TCO expires and is not renewed, it may be difficult or
impossible to buy insurance, refinance, or sell units. In New York City,
it is common for sponsors to commence unit closings when some or all
units are covered by a TCO rather than a FCO. Sponsor anticipates this
scenario may occur. Sponsor and its principals will undertake the
responsibility for extending each TCO received prior to expiration
thereof and ultimately for obtaining a I'CO covering the entire building
within two years from the date of the issuance of the first TCO.
However, sponsor and its principals make no representation or
guarantee that DOB will issue the FCO within such two year
periodNotwithstanding the foregoing, sponsor and its principals are
obligated to procure the final certificate of occupancy for the entire
building, and shall exercise best e to obtain the FCO within such two
year period while keeping the TCO current. Unit owners and the board
of managers shall be obligated to cooperate with and refrain from
obstructing sponsor in these undertakings.

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



Unit Owners must notify the Managing Agent in writing when a Child or
Children under the age of Eleven (I 1) years lives or resides (even
temporarily) in the Unit. Each Owner shall install at the Residential
Owner's expense, the required Window Guards in all windows of
the Unitand shall not remove them until permitted by law in any
event, without the full knowledge of the Managing Agent.

According to the 2013 NYC Hurricane evacuation map release the site
is located in Zone 5.






=
@ | ¢ 15 -
[ 1§ 5
: |§ 3
| 2
| - _
| 12 S Il
I & ®
% | !2 30
%l | = 8
; | _PARKING | - —
5|
2 I°)
b |§ 5 %
| &
, I .
i =
I =—= ﬁ‘ o |
©
\ g IZ
| = 12
| 31 | =
PN
I ; S
ol =) o
{ \ &
o1/ I =10
i 5| 180"
| b
" PARKING | [-=
\ [Lé
! %
| ) &
. 1£ el )
2 . i Iy
|§ %
12 &
e
P o T || -
REFUSE N
STORAGE ff
@+—18 S S T - = = O
uP. Vi DN 5
i a [z
7 N =
DN /A vpee | N ELECTRICAL
gl 1l UL § 5
> =
% Bl ELEVATOR _ 3] g =
B LosBY | [ g g
a8
é e}
=
S . 80)
g 8 g
g Zh g
e B e
<
g S &
o o
. 4z
g 22
L5 &
z - < L - ©
. ! ROLL-UP 2
%@ GATE i
20-0

)

ALL DIMENSIONS ARE APPROXIMATE.

FIRST FLOOR PLAN

4-

PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.




©

T 112" |
é BEDROOM
= —1
N =
- 5N
=g N
% 2| 45"
g & f
ISl E o "
E \ CIOSFT.F]
= o
SO~
e H §
= g
» ~ 2 L)
¥ U ogm
o T
\ E .
3 <7
< o0
o~ (-4
= el £ R
= -
a =) N
= éj' O A
)
=N
5 |2
= |=
= [
% x
=
(]
%
I
e
2
i —
o
o
(‘4_
& =
=<y =
(]
LIVING
ROOM
PROPERTY LINE
10"

12-11"

©
A
SECOND FLOOR PLAN (UNIT 1A), N.T.S. (929.91 SQ. FT..)

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.




= 1 =
N NS
e =
e b o o
A 1‘ SE Iy TEF ™
71 - A~ | B =
BN ‘ & \ = | R x
Al0< \| 3! § LLN®
* x ‘ ; ,:9
55" | ~y =t
Lol g S
L= .
LIVING ROOM/ .
DINING ROOM t?
(a2]
\
. \
— ] e [ S e N
XX < 1 <
i PROPERTY LINE s 5
| 9'-81' I 14'-1 1" 1 ] '0
i 26'-5"
~ Ay
® R

SECOND FLOOR PLAN (UNIT 1B), N.T.S. (812.84 S[1. FT ..)

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

—

'\%)

=




N
(x 3
0o 204"
T 20(%0" T AN ran %
9.0 73 6-7 Z
>~ T »
/>\\ e N \i = El
~ BALCONY | 7| 5
b Vi ‘ Lgl &~
; bd )
—J— e — —e——
I bpbmING
ROOM \
LET NS
LIVING IS IN =
ROOM %, l it 1IN~
vy L]
BEDROOM — - N -
N 5?
N A E\]
o
4 >
/ \ =R o
. S o | & ]
: BE :
8 & == O S 5 | E
& B £ 1 5 BB
=N B =H i A | =
ol =3 ‘ < [ I~
XN 2 =0 o ,
1/‘('1 E‘ ‘ :
SRR NN

SECOND FLOOR PLAN (UNIT 1C), N.T.S. (947.76 S 1. FT..)

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

C-




-©
5
(P2

-®

E =
: :
g g
O :
<l N |3
N R N =
= | \
% BEDROOM  |.
* *
& ] 8
e
3
00
LOT LINE WINQO 2
3 =N =&
%
8T
5% 5
5?8 ] e |8
b= =
N y B o
LOT LINE | % r
WINDOW |4
= Vil
r | \ £ :?‘Y
\ = @d
| 23" | a8 |20
k) \ \
Q) N = \
22— |
N LIVING ROOM/ N .
\ LIVING DINING ROOM »
N ROOM BF‘DR(%OM a
i
: L
i
-+
1-01 14-11" 10"
C A

SECOND FLOOR PLANS

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.

PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

C-

LOT LINE
NDOW




©

T 112" |
®
é BEDROOM
= —1
N =
o & N
g
ERE] BE
SN I
o E s i
E \ CLOSF;I
e iy il
. i IS
< g
" T8 <
¥ U ogm
o T
\ B
3 <7
< o0
= o
AT (-4
G - o2 R
= g N
a =) N
- éj' RN
&
s |2
< |=
= [
% x
=
(]
%
N =
2
2
Ot ==
o
o
(‘4_
& 2
by =
= s
LIVING
ROOM
0 I
G/* T
PROPERTY LINE
10"
12-11"
=N
©

THIRD FLOOR PLAN (UNIT 2A), N.T.S.(929.91 S . FT..)

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR. C
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION. =




= 1 =
N NS
e =
e b o o
A 1‘ SE Iy TEF ™
71 - A~ | B =
BN ‘ & \ = | R x
Al0< \| 3! § LLN®
* x ‘ ; ,:9
55" | ~y =t
Lol g S
L= .
LIVING ROOM/ .
DINING ROOM t?
(a2]
\
. \
— ] e [ S e N
XX < 1 <
i PROPERTY LINE s 5
| 9'-81' I 14'-1 1" 1 ] '0
i 26'-5"
~ Ay
® R

THIRD FLOOR PLAN (UNIT 2B), N.T.S. (812.84 S[. FT..)

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

—

'\%)

=




N
(x 3
0o 204"
T 20(%0" T AN ran %
9.0 73 6-7 Z
>~ T »
/>\\ e N \i = El
~ BALCONY | 7| 5
b Vi ‘ Lgl &~
; bd )
—J— e — —e——
I bpbmING
ROOM \
LET NS
LIVING IS IN =
ROOM %, l it 1IN~
vy L]
BEDROOM — - N -
N 5?
N A E\]
o
4 >
/ \ =R o
. S o | & ]
: BE :
8 & == O S 5 | E
& B £ 1 5 BB
=N B =H i A | =
ol =3 ‘ < [ I~
XN 2 =0 o ,
1/‘('1 E‘ ‘ :
SRR NN

THIRD FLOOR PLAN (UNIT 2C), N.T.S. (947.76 S|_. FT..)

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

C-







C A
© 40&: ®
gl . or &
: :
-
g S
OrE= ESRR0
BEDRQOM I L
[l B
% — LIVING I =
a ROOM %, =
2 | i I
: BEDROOM ES .
% 45" )
2 8 &
&
& 3
2
3
00
BT T |&LOTLINE
{;ﬁ@‘%iﬁ SWINDOW
3 > —]
"'.’
8.

& |2 &
HE | |8
g :

% | :
LOT LINE| |3
WINDOW| |45
= Vil
\Ecl l TC i)
N N G
2 R W < _®
[ a3 | as | aor
o | N
2 \
N_ N —
8 E N== | \
SERER) ! LIVING ROOM/ .
\ LIVING DINING ROOM %
\ ROOM BF‘DR(%OM a
i
( . ——1-©
1
-+
1407 14-11" 1"
C A

THIRD FLOOR PLANS

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR. C
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION. =




,
(e
\

204"
w Ul
SE ,
=]
-4
]
=
&
g ]
@ —
} BEDROOM
_ BEDROOM
: 1
& |
o |
A |
g | o=
2 5.gn
L o
[ 5T, R
' ® / ICLOSET
= g | /810"
= BATHROOM
Il ]
X P o
& g
ISt
o
= %
B
B
=
2
E
&
IR
eHT—
:\l =
pr. o
= | &
N =
LIVING
il
ot

FORTH FLOOR PLAN (UNIT 3A), N.T.S. (1231.09S_.FT.))

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.




) v
{B) A)
= 204" i
Z
94 4
>~
=
4
z
\ —1®
Y BEDROOM {
B
B
NG
490
M s \
i Y =
CLOSET | 5
54" n] i
=1 8-10"~
BATHROOM
[ :
3
7o)
|
| 7
|
| e
| Qi 2
|
| <I
R
|
LB
I 3
3
o e
| 36" )
4!_‘]»04 = -
2o
| g
Valkc
|
| s
2
| LIVING
| ROOM
O
Ny
265

FORTH FLOOR PLAN (UNIT 3B), N.T.S. (1476.92 S| . FT..)

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIM (ONS WILL VARY FROM FLOOR TO FLOOR. C
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION. .




._@

g L9 94" g
g 3
: :
]
O E
BEDROOM & Y BEDROOM \
BEDROOM BEDROOM N
21 Ly " NS
& i . B
N 3" :
= | u
o o e \
PN / L " " A N >
5 N so {53 ~ \B
- b ¥ —
o _— —_—t
3 / CLOSET § CLOSET \
= e Jo /810" AT T 8101~
L [BATHROOM || BATHROOM
LOT LINE ; 3] \ LOT LINE
WINDOW =T O WINDOW

2% &
Ye || &
R \
LOT LINE J| LOTLINE
WINDOW 3 wiNoow
2 R
&
4 E:
] & .
g ©
%
) X X = b
PROPERTY LINE
133" 9' 14-10"
8"
c B A

FORTH FLOOR PLANS

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

C-




) v
B A)
= 204" i
&

10-0" )

96" 94" 5

2

£

[—18-10"" .~

‘ BATHROOM

40

1L 3‘-(7"77

P
o

190"

I LIVING
| ROOM

66-0"

PROPERTY LINE
14-10"

265

FIFTITFLOOR PLAN (UNIT 4B). N.T.S. (1476.92 SC. FT..)

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

C-




204"
A3

| BEDROOM

¥
I

12-7"

24-10"

1-10"

g-11"

66-0"
3! _6“

206"

12-10"

20-2"
172"

C

FIFTH FLOOR PLAN (UNIT 4A), N.T.S. (1062.00 SQ. FT..)

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.

PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.




._@

2. gw 94" g
& 3
: :
5
O @
BEDROOM & Y BEDROOM \
BEDROOM BEDROOM =\
& N N \
— N\ [ — - N —
3 ; 3
5 ,
= | = .
S g =
® / CLOSET || CLOSET \ e
= @ = S E =
= e |o/8-10" ST 8-10"_~ &
L == —4BATHROOM }IEI BATHROOM
LOT LINE , O OT $IDE
WINDOW INDO
s % 5
Ye || &
g N\
%l LoTILINE
b\%ﬁl;c'gqu =/ winpow
) N
&
3| 2
~ 8
i -©
%
PROPERTY LINE
13-3" 9 14-10"
8"
c B A

FIFTH FLOOR PLANS

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR. C
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION. -




) v
B A)
= 204" i
&

10-0" )

96" 94" 5

2

£

: e
71 8-10"\

‘ BATHROOM

40

1L 3‘-(7"77

P
o

190"

I LIVING
| ROOM

110"

66-0"

PROPERTY LINE
14-10"

265

SIXTH FLOOR PLAN (UNIT 5B). N.-T.S. (1476928 |. FT.)

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

C-




24'-10"

LOT LINE

WINDOV®-

20-6"

LOT!
WIN

20'2"

._@

@]

172"

g 94" 94" g
& 3
: :
5
g g
BEDROOM & 4 BEDROOM \
BEDROOM BEDROOM 1
& Ly B
G ey ¥ B
3 ‘ F 3
5 5
7 J— —— i ,«\/
g / CLOSET [ CLOSET \
= o Bo/8-10" =1 =1 8-10" o~
L BATHROOM }IEI BATHROOM

14%10"

LIVING
ROOM

Q
=
=TT

LINE WINDOW

20,

133" 9.

46"

" PROPERTY LINE
14-10"

SIXTH FLOOR PLANS

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

C-




24-10"

660"

206"

202"

SIXTH FLOOR PLAN (UNIT 5A), N.T.S. (1231.09 8O0. FT..)

ROOM

© ;
204"
@ 10-0"
Zz
Z| e 06"
=
= >
« | X
£ \
E & x /.
N=— E{’ij =
BEDROOM 5
N
. NE BEDROOM i
3 i
& L
413" _7
-9_ (‘L()SET-I 58" |
— o
54" T
g I CLOSET
= 2 »
8m 36" 8-10"
& BATHROOM |
=2 ™
>
)5 ) = 1. s
= < ——
3 g
4
&
S
3]
& X L} ¢
;f CLOSET £
L g
g i B
ks L
£ 1
= o
= r 4 I
ey o
& g "
=)
S ot
o = %
£
48"
B N
=
LIVING

ALL DIMENSIONS ARL APPROXIMATE.

PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
EE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

PLEAS




24-10"

660"

206"

202"

SEVENTH FLOOR PLAN (UNIT 6A), N.T.S. (1231.09 SO. FT..)

ROOM

© ;
204"
@ 10-0"
Zz
Z| e 06"
=
= >
« | X
£ \
E & x /.
N=— E{’ij =
BEDROOM 5
N
. NE BEDROOM i
3 i
& L
413" _7
-9_ (‘L()SET-I 58" |
— o
54" T
g I CLOSET
= 2 »
8m 36" 8-10"
& BATHROOM |
=2 ™
>
)5 ) = 1. s
= < ——
3 g
4
&
S
3]
& X L} ¢
;f CLOSET £
L g
g i B
ks L
£ 1
= o
= r 4 I
ey o
& g "
=)
S ot
o = %
£
48"
B N
=
LIVING

ALL DIMENSIONS ARL APPROXIMATE.

PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
EE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

PLEAS




®
-®

¢ |
100" )
96" { 94" |§
g
[
|2
X Be

& SR0)

)RH)ROOM Iy )
N

] & I

5.8"

110"

i o o
CLOSET ]

810" "\
| BATHROOM

19-0"

LIVING
ROOM

PROPERTY LINE
9-9p | 14-10" .
o |

SEVENTH FLOOR PLAN (UNIT 6B). N.T.S. (1476.92 SO. FT..)

ALL DIMENSIONS ARE APPROXTMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR. C
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION. =




._@

2. gw 94" g
& 3
8 &
§ B
3
O E
o~ N N
BEDROOM ¢ R4 BEDROOM \
BEDROOM BEDROOM -
& N B i
] e — N
. ‘ F \
5 : , \
% | = i NI
N | & £ 3 N 1=
& S sg {5 A i
—~ L ¥ -
o _ — <
3 / CLOSET [| CLOSET \
" e _
:": '-6" I \:‘1\\_] 8’-10" -~ | B‘-IO"\ Z -
L BATHROOM }IEI BATHROOM
i ' e
= B
g =
K1 \
3 \
LOT LIN
WINDO
=
&

iv_ "
| f ®
RIS
W N | |
. N S | SE
SR N '
\ BEDROOM \
\ LIVING \ IN ;
g ‘ O
%
> > X b
PROPERTY LINE
13'-3" 9 14-10"
8"
C B A

SEVENTH FLOOR PLANS

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

C-




- - gugr -
@"_ _: N N\, A R N N
% ¢ Of ¥ X
= =t = ¥ =
Y v X
BEDROOM #2 BEDROOM #2
MASTER MASTER 5
SE BEDROOM | BEDROOM Iy
= = by ShE
= I el Ny |~
3 \
: o) ﬂ = * h oo I\
§
CLos 1 | G, o o @) 4
8 1 1 8
== % g =5
) == er il = I
i S bl | an S QN ~
&0 N, €] 7 \
CLOS. =l cros
© 38 > ‘ B
I3 2 36" 1] 6 1S |
D
i N UP 54 4 \ E
% & N 5
o ) il N ©
4 — 13" 4 DN Ul 15" = S
fo Rl ~ N | %
P 1 2
% 5
3 . Il :
D I HIN &
L gl & 5[
o) Il 17 8
8 \
i =1 |8 \
3 B [ — Lk
I
LIVING N =
ROOM \
& B =
=i | =}
£ ROOF | ROOF E
E TERRACE TERRACE g
S I 9 =
g | B
O— ft-— === 4-t--T-F -~
I
d3v] 507y 56" | 35" 60" 7 60" | ys" | s0rxsier ok
Lot 108" &

EIGHT FLOOR PLAN, scale: 1/4" = 1'-0"

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.




&

94 s
> REO) X 5 ©
\ N NN =
RN NN
BEDROOM #2
MASTER 5
BEDROOM =5
=3 |,
! =
037 \ =
l’\ \_ =
8o, SOl |
% 8 R
< g
1) & *
<~ BTHRM | TS 8 O N =
\ o0 7
e ]
< CLOS. /
RSN B —t ~a)
1 36 Rl1-8" UE
Sy N &
B £
& N 3
N== L
33 ks == ¥
LG @ L ¥
I N | 5 -
\ I N . 2
i FOYER I ulN 3
% o I g | 9
INLZEL
< : \F;ER g l !
B N | — L
N
?? _@
a 5
4 bl LIVING =
ROOM
SN
= %
| [ 5 &
2 B
[ S
I ROOF g
TERRACE é i
[ e ¥
£ 3
[
R R e e O
%
| =
Tl o | 3w [sorxser oeet "
204" k
® @

EIGHT FLOOR PLAN (RIGHT UNIT 7B) 1067.35 SF, scale: 1/8" = 1'-0"

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION. C'




96" 94" ¢

12-10"

O —1 = ~
O A TR %
I~y T8
BEDROOM #2 I
MASTER I
BEDROOM l
I

Z
13%-10"

24.10"
740

@ Z
HYE

gCORRIDOR :;

©

58"
forl

"

52"

206"
=
E
KITCHENETTE

238"
L
=

LIVING
ROOM

202"

ROOF !
TERRACE

PROPERTY LINE }

Q
|
|
|
I
|
|
|
|
|

et [sexse |y 60"
! 204"

© ®
¢

EIGHT FLOOR PLAN (LEFT UNIT 7A) 1067.35 SF, scale: 1/8" = 1'-0"

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION. C -




@ ®
mw 095 m,_.w 00T S
o _ BN AiON: _ g
|
HEN i
_
M, 0O b &
3 _
) s OO o
_ g
o /| & D _ z
mm| B Rl V) SR 1 Y ORI R IM.S — - e N ) N | AR ' ..N_ IMIHO.
Og-r= & % 03 g SRR
ja [] g, |
FHI 2
.M Dm [] | a
0 “ W
0T _ &
0 @
Oy ANTT ALWHIO¥d + +O
WOnIS WOl
WOI-¥T wW90T WC0T

PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

ALL DIMENSIONS ARE APPROXIMATE.




EILIN

T
/)
\J

i
-
FLOOR TOC]

EILIN

8.0"

FLOOR TO C]

|

80"
FLOOR TO CEILIN

|

3
|| |[Oeetsty =
o 00 00| [o]—

80"

FLOOR TO CEILIN

@|
)
O
9]
O
O
|

5
2Ry =

O
5
o
O
o
O
|

80"
FLOOR TO CEILIN

l

8-10"
FLOOR TO CEILIN

FRONT ELEVATION, N.T.S.

%




REAR ELEVATION




20-6" (LOT)

PROPOSED
PARKING

19'-9"

YARD

PROPERTY LINE
PROPERTY LINE

206"

10-6"

BALCONY

2.6"

[ ROOF TERRACE |

RECREATION

] == L U

SKYLIGHTS

550" (LOT)

28-0"
263"

330"

ROOF ROOF

P

~

S 2 STORY 15 FAMILY | —|
BUILDING PROPOSED 8 STORY

& STUCCO BUILDING

PROPOSED 7 STORY
LIGHT METAL FRAME
& STUCCO BULLDING

50"

ROOF
TERRACE

BALCONY

23"

19-9"

55-0" (LOT)

30"

4STORY
BUILDING

PROPERTY LINE

206" (LOT)

460.00'

OCEAN AVENUE (100.00' WIDE)
SITE PLAN

BLOCK - 6767; LOT - 76,7
MAP .. 23c; ZONE - _ R7A;

AVENUE P




66'-0"

24'-10"

206"

202"

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE, SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

Cs

204" J‘l\ 20-4"
L3
! .60
|
I
| ¢ CLEAR WIDTH OF
| ROOF ACCESS FOR
w | FIRE DEPARTMENT E
E Z £ | a
g &g | g
g EE | % g
o gs ! 2
& ﬂ o I / ~
e 7
|
_ n L
% 5
<
e )i
|
3
& - ] Ml s
I S
g K ] 8
I~ :
ELE\LATOR
MECH.
ROO{\«I
Oooo 500
AC UNITS \
|
1
ROOF ‘
TERRACE
BELOW | >
N >
° ! g
= \
L E N 8 _
1§ i
PROPERTY LINE }
40,8"
. a1’
@ BULKHEAD PLAN 6-0" 7




PARAPET WALL

Zuum" OYPSUM

1-2|

#L
2-0' BULKHEAD

8.0

1

8-0"

00"

§

120

80t

oo

S
o

1-2'

8-0*

oo

=y
|

12!

8-0*
o0t

1.2

8-0*

12
1]

800

2

8-10"

BOARD, 1 1D*F R

20
1" 090

16 RISERS
mig* 09'0

16 RISERS
mia* 0s'o

16 RISERS
am1a" 09

\S
T ﬁii'
3 NS
7 X

16 RISERS
mio* 09

9.t

AT N
= ISTFLEL 02\ &

—

[
i
=




3.-6"

66-0"

52'-6"

10-0"

GRADE

GRADE (BASE PLANE 21.80")

8-10"

1-2

8-0"

T-

]

8"

80"

T-

12"

)

Y LINE
8-0"
650"

12"

PROP.
80"

s

|
12"

8-10"

-2

75'-0"

LEFT SIDE ELEVATION, N.T.S.

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

C-




66'-0"

100" 52'-6"

36"

L

75-0"

8-10"

65'-0"

12}
I
1

80"

i
I
4
\

1

1

l

]

\

\

l

J

l

]

]

1

J

I

]

1

PROPERTY LINE WINDOWS

1

122

12}
PROPERTY LINE

80"

T

8-10"
1-

I GRADE (BASE PLANE 21.80")

GRADE

RIGHT SIDE ELEVATION, N.T.S.

ALL DIMENSIONS ARE APPROXIMATE.
PLANS AND DIMENSIONS WILL VARY FROM FLOOR TO FLOOR.
PLEASE SEE YOUR SALES REPRESENTATIVE FOR FURTHER INFORMATION.

C-




THIS DOCUMENT IS A LEGALLY BINDING DOCUMENT AND SHOULD BE
READ CAREFULLY BY EACH PROSPECTIVE PURCHASER AND SHOULD BE
REVIEWED BY EACH PROSPECTIVE PURCHASER’S ATTORNEY BEFORE
EXECUTING IT.

PURCHASE AGREEMENT (“Agreement”)
THE 2025 OCEAN AVENUE CONDOMINIUM (“Condominium”)

Purchaser’s Name:

Social Security No.:
Address:

Telephone No.:

Additional Purchaser’s Name:

Social Security No.:

Address:

Telephone No.:
Building’s Address: 2025 Ocean Avenue, Brooklyn, N.Y.

Residential Unit No.:
Percentage Interest in Common Elements: %
Residential Unit: %

*Down Payment
(not including custom work) $

*Amount of Mortgage

(for a term of not less than years) $
Balance Due at Closing (unfinanced) $
Total Purchase Price $

Name(s) and manner in which
title will be taken:

*Additional Downpayment for custom work $
*¥]f Purchase Agreement is contingent upon financing see paragraph number 8 herein.



Statement of Seller

2029 Ocean Avenue, LLC, with an address at 1224 River Road, Fair Lawn, NJ,
(“Sponsor” or “Seller”), has promulgated a Plan of Condominium Ownership of “The 2025
Ocean Avenue Condominium” (“the Plan”) pursuant to which the land with appurtenances
and the Residential Units (the “Units”), being constructed thereon by Seller and located at
2025 Ocean Avenue, Brooklyn, New York, will be declared to be a condominium under the
provisions of Article 9-B of the Real Property Law of the State of New York on the terms and
conditions more particularly set forth in the Plan.

Statement of Purchaser
Purchaser acknowledges as follows:

I have received and read a copy of the Plan and all filed amendments thereto. Said
Plan, which includes the Declaration to be made by the Seller and to be recorded in the Office
of the Register of the City of New York, County of Kings, the Schedules, By-Laws and Rules
and Regulations attached thereto, are incorporated herein by reference and made part of this
Agreement with the same force and effect as if fully set forth herein.

AFTER DELIVERING AN EXECUTED AGREEMENT, TOGETHER WITH
THE REQUIRED DEPOSIT, I WILL BE AFFORDED SEVEN (7)DAYS TO RESCIND
THIS PURCHASE AGREEMENT AND HAVE THE FULL DEPOSIT REFUNDED TO
ME PROMPTLY, PROVIDED THAT I HAVE NOT HAD AN OPPORTUNITY TO
REVIEW THE OFFERING PLAN AND ANY FILED AMENDMENTS FOR AT LEAST
THREE (3) BUSINESS DAYS PRIOR TO SUCH DELIVERY. SUCH RESCISSION
MUST BE BY WRITTEN NOTICE, ADDRESSED TO SPONSOR, AND BE
POSTMARKED OR HAND DELIVERED NO LATER THAN MIDNIGHT OF THE
SEVENTH (7TH) DAY SUBSEQUENT TO MY DELIVERING THE EXECUTED
PURCHASE AGREEMENT. IF I HAVE HAD AN OPPORTUNITY TO REVIEW THE
OFFERING PLAN AND ANY FILED AMENDMENTS FOR NOT LESS THAN
THREE (3) BUSINESS DAYS PRIOR TO MY MAKING THE AFORESAID
DELIVERY, I SHALL NOT BE PERMITTED THE AFOREMENTIONED SEVEN (7)
DAY TIME PERIOD TO RESCIND THIS PURCHASE AGREEMENT.

The seven (7) day rescission period is (delete whichever is incorrect): applicable; not

applicable.

Purchaser has been given an opportunity to examine the architectural plans for the
above-numbered Unit or Units and for the building in which it is located.

Purchaser is desirous of purchasing the above-numbered Residential Unit, and Parking
Spaces as designated in the Declaration and on the floor plans filed or to be filed in the
aforesaid Register’s Office, together with an undivided interest in the Common Elements
appurtenant thereto (the above-numbered Unit or Units and the undivided interest being
hereinafter collectively called the “Unit”);



Agreement Between Seller and Purchaser

For good and valuable consideration, receipt of which is hereby acknowledged, Seller
and Purchaser mutually agree as follows:

1. Payment for Unit. Seller hereby agrees to sell and Purchaser hereby agrees
to purchase the Unit for the Total Purchase Price stated above. The Down Payment stated
above has been made on the signing of this Agreement, receipt of which by check subject to
collection is hereby acknowledged by Seller. The Balance Due at Closing shall be payable at
the closing of title, as hereinafter provided in Paragraph 2, by unendorsed certified or cashier’s
check of Purchaser drawn on a bank or trust company which is a member of the New York
Clearing House Association to the order of Seller or as otherwise directed by Seller.

2. Closing of Title. The closing of title shall take place on no less than thirty
(30) days’ prior written notice to Purchaser at such place as Seller may designate, at an hour
and on a date (hereinafter called the Closing Date) to be specified by Seller. Such date shall be
no earlier than thirty (30) days after the date on which written notice is given to Purchaser that
the Plan has been declared effective (unless Purchaser and Seller shall agree on an earlier
Closing Date). Seller shall have the right, from time to time, to adjourn the Closing Date on
written notice to Purchaser. If adjourned, Seller shall fix a new date and time for the closing
of title to the Unit and shall give Purchaser not less than five (5) days written notice of the
newly scheduled Closing Date. Purchaser shall be entitled to one reasonable adjournment of
up to ten (10) days, on five (5) days written notice by Purchaser to Seller, provided that
Purchaser may not seek an adjournment of any kind based upon any provision set forth in
Paragraph number 18(i) herein. If a Purchaser adjourns a scheduled closing date on less than
three (3) days notice, there shall be a late closing adjournment fee of $350.00 added to their
closing costs. If, through no fault of Seller, Purchaser fails for any reason to close title to his
Unit on the originally scheduled Closing Date and Seller does not have the right to, or elects
not to, cancel this Agreement as a result of same, (a) the adjustments for real estate taxes and
common charges will be made as of midnight of the day preceding the originally scheduled
Closing Date, regardless of when the closing of title occurs, and (b) Purchaser will be required
to pay Seller, as a reimbursement of Seller’s higher carrying costs for the Unit by virtue of the
delay, and in addition to the other payments to be made to Seller under this Agreement and
the Plan, an amount equal to three one-hundredths of one percent (0.03%) of the Purchase
Price for each and every day starting from (and including) the originally scheduled Closing
Date to (and including) the day before the actual Closing Date. If, though no fault of
Purchaser, Seller postpones the originally scheduled Closing Date, these provisions shall apply
to the rescheduled Closing Date if Purchaser fails for any reason to close title to his Unit on
the rescheduled Closing Date.

At the closing of title Seller shall deliver to Purchaser a bargain and sale deed, with
covenant against grantor’s acts, conveying the Unit to Purchaser, such deed to be in the form
contained in Part IT of the Plan, executed and acknowledged by Seller in form for recording.

Simultaneously with the delivery of the deed, Purchaser (i) shall, if applicable, cause
the proceeds of any mortgage loan to be transferred to the Seller on account of the Total
Purchase Price, (i) shall, if applicable, execute and deliver to the mortgagee the note and



mortgage, and any other documents required by the mortgagee, as well as any documents
required by Seller and (iii) shall deliver the Balance Due at Closing.

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

3. Power of Attorney to Board of Managers. At the closing of title and
simultaneously with the delivery to Purchaser of the deed conveying the Unit, Purchaser shall
execute and acknowledge the irrevocable power of attorney to the Board of Managers in the
form contained in Part II of the Plan. Purchaser agrees to deliver such power of attorney to
Seller at the closing of title for recording and to pay the recording fee.

4. Binding Effect of Declaration, By-Laws, Plan, Rules and Regulations.
Purchaser hereby agrees to be bound by the Declaration, the By-Laws, the Rules and
Regulations and the Plan.

5. Condition of Title. Seller agrees to convey to Purchaser title in fee simple to
the Unit free and clear of all liens and encumbrances other than those set forth in the Plan,
specifically in Part I thereof in the section titled “Terms of Sale”, and Exhibits submitted in
connection therewith (as well as a mortgage, if any, obtained by Purchaser).

Notwithstanding the above, the existence of unpaid taxes or liens of any kind
at the time of title closing shall not constitute an objection to title, provided that a reputable
title insurance company licensed to do business in the State of New York shall be willing to
insure against collection of same from the Unit herein described. The parties agree that the
Seller may pay and discharge any liens and encumbrances upon the property, not provided for
in the Plan or this Agreement, out of the monies to be paid by the Purchaser at the time of
closing title. Provided however, Purchaser shall not be obligated to close title on a unit in the
event Sponsor is unable to fully discharge any such liens or encumbrances upon the property
before closing.

6. Expenses of Closing and Closing Adjustments. Purchaser will pay the
closing costs and expenses referred to in the Section of the Plan (as same may be amended to
date) entitled “Unit Closing Costs and Adjustments,” including, but not limited to, the amount
of any credit for mortgage recording tax as set forth in such Section, payment for title
insurance, if Purchaser elects or is required by lender to obtain same, recording fees for
recording the Deed, Power of Attorney and any Partial Release and/or UCC-3 Termination
Statement for the Unit related to Sponsor’s construction or other financing, real estate taxes,
New York City Real Property Transfer Tax, New York State Transfer Tax, ACRIS Service
Fee of title company, Seller’s attorney’s fees for closing the Unit, and costs associated with
obtaining a mortgage loan, if any. The Purchaser shall also pay at Closing an amount equal
to 1.5% of the Total Purchase Price of the Unit as a reimbursement of Seller’s cost in obtaining
partial tax exemption benefits pursuant to Section 421-a of the New York State Real Property
Tax Law. Purchaser will pay to the Sponsor $4,500.00 as partial reimbursement for the cost
of preparing the Offering Plan. The legal fees of Sellet’s attorneys in the amount of one
thousand seven hundred and fifty dollars ($2,500.00) will be payable by Purchaser to The Law
Offices of Michael Michael, PLLC, if rendered by such firm, provided that an additional fee
of five hundred ($500.00) per closing if outside of Kings County and three hundred and fifty



($350.00) if held within Kings County shall be due and payable for any Unit closing which
occurs outside the office of Seller’s Attorneys, if requested by Purchaser. A further fee of
three hundred fifty dollars ($350.00) shall be payable by Purchaser to Seller’s attorneys for the
work involved for each assignment or amendment of a purchase agreement or contract.
Assignments are permitted only with prior written consent of Sponsor. Finally, a legal fee in
the amount of three hundred fifty dollars ($350.00) shall be paid by Purchaser to Sponsor’s
attorneys for each cancellation and or release if prepared by such firm. Purchaser will also pay
to the Board of Managers the sum of Seven Hundred and Fifty dollars for the Unit being
purchased as Purchaser’s contribution to the Working Capital Fund of the Condominium.
Except as otherwise provided in this agreement, real estate taxes and Common Charges and
expenses shall be adjusted between Seller and Purchaser as of midnight preceding the Closing
Date in accordance with the provisions of the Plan. Any such expenses or adjustments payable
to Seller in excess of five hundred dollars ($500.00) shall be paid by certified check or bank
check drawn on a bank or trust company which is a member of the New York Clearing House
Association or any successor organization.

Notwithstanding anything herein to the contrary, one of Purchaser's costs of closing
title to his or her Unit shall be the payment of the cost of fee title insurance. If requested by
Purchaser, Sponsor shall order on Purchaset's behalf from Titlecrafters, Inc., provided
Purchaser elects to obtain title insurance. However, notwithstanding anything herein to the
contrary, a Purchaser may elect to obtain title insurance and/or a title report from any other
title insurance company and/or abstract company without incurring a penalty. Pursuant to a
New York State Department of Insurance advisory opinion, New York does not permit the
seller to dictate the title commpany to be used or to infer that a given company should be
selected because of a bulk ir discount rate. The insurance rates or fees for recording
documents are uniform and will be the same regardless of the company used.

7. Agreement Subject to Mortgages. Purchaser agrees that all terms and
provisions of this Agreement are and shall be subject and subordinate to the lien of any
building loan mortgage or development loan mortgage heretofore or hereafter made and any
advances heretofore or hereafter made thereon and any payments or expenses already made
ot incurred or which may hereafter be made or incurred, pursuant to the terms thereof, or
incidental thereto, or to protect the security thereof, to the full extent thereof without the
execution of any further legal documents by Purchaser. This subordination shall apply
whether such advances are voluntary or involuntary and whether made in accordance with the
building loan schedule of payments or accelerated thereunder by virtue of lender’s right to
make advances before they become due in accordance with the schedule of payments.
Notwithstanding anything to the contrary contained in this Paragraph 7, however, on the
Closing Date the only mortgage to which the Unit will be subject will be any other mortgage(s)
obtained by Purchaser.

8. Mortgage Financing Contingency. (DELETE THIS NUMBERED
PARAGRAPH IF PURCHASE WILL NOT BE CONDITIONED ON FINANCING).
This Purchase Agreement is conditioned upon Purchaser obtaining a written mortgage loan
commitment from a lending institution approved by the Sponsor in an amount of not less
than that set forth on page 1 hereof, at a prevailing rate of interest, for a term of not less
than the number of years set forth on page 1 hereof. In no event shall the amount of the



financing contingency be greater than eighty percent (80%) of the Total Purchase Price for
the Unit unless agreed to in writing by Seller.

Any Purchaser who executes a Purchase Agreement making the purchase of a Unit
contingent on financing must submit a copy of such financing application to the
Sponsor/Selling Agent within seven (7) days after Sponsor accepts and delivers the fully
executed Purchase Agreement. Sponsor shall have the right, but not the obligation, to cancel
the mortgage financing contingency if Purchaser fails to submit to Sponsor a copy of the
application for such mortgage financing to the Sponsor/Selling Agent within such seven (7)
day time period. Purchaser further agrees to furnish Seller, Selling Agent and to any
prospective mortgagee such information and data pertaining to his financial condition as may
be required by Seller or such prospective mortgagee.

Purchaser shall have forty five (45) days from the date Sponsor accepts and delivers
the fully executed Purchase Agreement to obtain a written loan commitment for financing
from a lending institution. In the event Purchaser fails to obtain a written loan commitment
within such time period or in the event the loan commitment is subsequently withdrawn,
Purchaser must notify Sponsor of same within five (5) days subsequent to such fifty (50) day
period or the date the loan Commitment is withdrawn, whichever is applicable, or this
financing contingency is deemed waived. Unless waived by Sponsor, Sponsor, if it so desires,
shall then have sixty (60) days after receipt of such notice to secure a mortgage loan
commitment for Purchaser from the same or another lending institution in the same amount
at the same or the then prevailing interest rate. In the event no such financing is furnished,
the Purchase Agreement may be declared null and void by Sponsor pursuant to written notice
to the Purchaser postmarked or delivered within ten (10) days subsequent to such sixty (60)
day period or notification to Purchaser that such financing will not be furnished, whichever is
sooner. In the event no such financing is furnished, Purchaser, provided Purchaser has not
already waived the financing contingency as set forth above, may also declare the Purchase
Agreement null and void by written notice to the Sponsor postmarked or delivered within ten
(10) days subsequent to such sixty (60) day period or within ten (10) days subsequent to such
notification by Sponsor to Purchaser that such financing will not be furnished, whichever is
sooner. If the Purchase Agreement is properly declared null and void pursuant to this
paragraph, the Down Payment shall be returned to Purchaser with interest, if any. If the notice
declaring the Purchase Agreement null and void is not sent within the above mentioned (10)
day period, this financing contingency clause shall be deemed waived. No other financing
contingency is permitted by this Purchase Agreement. Notwithstanding anything to the
contrary contained herein, Sponsor shall have no obligation to secure a mortgage loan for
Purchaser from another lending institution.

If the Purchase Agreement is contingent upon financing, Purchaser shall deliver to
Sponsor a fully executed copy of his commitment within five (5) days of receiving said
commitment.

Further, notwithstanding anything above to the contrary, in the event that (i) Purchaser
timely applies for mortgage financing from an approved Lender, Purchaser’s loan
commitment expires prior to the scheduled closing of title to the Unit, unless adjourned by
Sponsor beyond the date the Purchaser’s loan commitment expires, and Purchaser, after



submitting a timely written request to the institutional Lender for a renewal or extension is
unable to obtain either a renewal or extension of the loan commitment at the same or then
prevailing interest rate or a new loan commitment at the same or prevailing interest rate and
(i) Seller does not secure a mortgage loan for Purchaser from another lending institution in
the same amount, at the same or then prevailing interest rate and (iii) Purchaser is not
otherwise in default at such time under the Purchase Agreement, then, provided all the
foregoing conditions are met, Purchaser shall have the right to rescind his or her Purchase
Agreement by notifying Sponsor in writing within ten (10) days of Sponsor notifying Purchaser
in writing that Sponsor has been unable to secure a new loan for Purchaser. Seller shall return
to Purchaser the Down Payment, together with any interest earned thereon, within ten (10)
days of the receipt of Purchaser’s notice of rescission and Purchaser’s executing a general
release in favor of Seller. If Purchaser’s notice of rescission is not sent within the above
mentioned ten (10) day period, then the financing contingency clause shall be deemed waived
and the Purchase Agreement shall remain in full force and effect and Purchaser must pay the
balance of the purchase price at closing or be in default.

Notwithstanding the foregoing, if Purchaser’s loan commitment expires and such
expiration has occurred due to Purchaset’s refusal to close title or Purchaser’s delay in closing
title, or in the event that as a result of Purchaser’s acts or omissions, the terms of the loan
commitment are changed or the loan commitment is revoked by Purchaser’s lending
institution, or Purchaser does not request a renewal or extension of the loan commitment in
writing on a timely basis, the Purchase Agreement shall remain in full force and effect and
Purchaser must pay the balance of the purchase price at closing or be in default.

Additionally, failure of Purchaser to comply with the terms and conditions of the
commitment which are unrelated to Sponsor's responsibility to perform under the terms of
the Plan does not relieve Purchaser of his obligation to close title.

Purchaser's failure to provide information promptly upon request therefor, as set
forth in paragraph numbered 8 of the Purchase Agreement, or to accept a commitment issued
to Purchaser on the terms set forth herein or to request an extension of such commitment, or
Purchaser’s failure to act in good faith hereunder, shall constitute an event of default for which
Seller shall have the right to cancel the Purchase Agreement as provided in Paragraph
numbered 9 thereof.

9. Default by Purchaser. If Purchaser shall fail to pay any portion of the
balance of the purchase price when due, fail to close title on the date, hour and place specified
by Seller pursuant to Paragraph 2 hereof or fail to perform any of Purchaser’s other obligations
hereunder, such failure shall constitute a default by Purchaser. Seller shall notify Purchaser in
writing of such default and advise Purchaser that he has thirty (30) days from the mailing date
or thirty (30) days after personal delivery of such notice within which to cure such default.
TIME IS OF THE ESSENCE FOR PURCHASER TO CURE ANY DEFAULT UNDER
THIS AGREEMENT WITHIN SUCH THIRTY (30) DAY PERIOD. If such default is not
cured within thirty (30) days from the mailing date or thirty (30) days after personal delivery
of such written notice, Seller has no obligation to extend the time to cure and may (but shall
not be obligated to) elect to cancel the Purchase Agreement. If Sponsor elects to cancel the
Purchase Agreement, Sponsor shall notify Purchaser in writing of said cancellation and the
Down Payment and any other amounts paid by Purchaser for any special or custom work shall



be paid over to Seller as and for liquidated damages and thereafter the Purchase Agreement
shall become null and void. In the event that Seller shall elect so to cancel this Agreement,
Seller shall certify to its attorneys, The Law Offices of Michael Michael PLLC, that title has
not closed because of Purchaser’s default, that a notice to cure was delivered to Purchaser and
Purchaser has failed to cure the default within thirty (30) days from the mailing date or within
thirty (30) days from personal delivery of such notice and that Seller has elected to cancel this
Agreement by reason thereof, and Michael Michael PLLC shall thereupon pursuant to
Paragraph 16 hereunder, cause to have paid over to Seller as liquidated damages the Down
Payment (and the actual cost incurred by Seller for any special work in the Unit ordered by
Purchaser) and any interest earned thereon, and upon such payment being made each of the
parties hereto shall be relieved of any further liabilities or obligations hereunder. However, if
there is no written agreement between the Purchaser and Sponsor to release the escrowed
funds, The Law Offices of Michael Michael PLLC. will not pay the funds to the Sponsor until
The Law Offices of Michael Michael PLLC. has given the Purchaser written notice of not
fewer than ten (10) business days. Thereafter, the funds may be paid to the Sponsor . Seller
shall reimburse The Law Offices of Michael Michael PLLCinsofar as it is acting in its capacity
as Escrow Agent for its reasonable cost and expenses, including attorney’s fees and the fair
value of legal services rendered by the Escrow Agent to itself incurred as a result of any dispute
or litigation concerning the right to the Down Payment. Sponsor shall not seek the remedy
of specific performance in connection with Purchase Agreements as to which there has been
a default by Purchaser. If this Agreement shall be canceled by Seller pursuant to the provisions
of this Paragraph 8, Seller may sell the Unit to any third party and shall be under no obligation
to account to Purchaser for any part of the proceeds of such sale. The Law Offices of Michael
Michael PLLC may rely upon the truth and accuracy of the facts contained in Sellet’s
certification and the authority of the person or persons executing the same and shall have no
liability as a result of such reliance.

10. Agreement May Not be Assigned; Advertising. Purchaser shall have no
right to assign this Agreement without the prior consent in writing of Seller and any purported
assignment of this Agreement in violation hereof shall be voidable at the option of Seller. In
the event Sponsor consents to the assignment of this Agreement, Purchaser shall pay The Law
Offices of Michael Michael PLLCthe legal fee of Sponsor’s attorneys for reviewing the
assignment agreement. Such fee shall be approximately three hundred fifty ($350.00) dollars,
plus disbursements. Prior to the closing of title to the Unit, Purchaser shall not advertise or
otherwise offer, promote or publicize the availability of such Unit for sale.

11. Notices. Any notice to be given hereunder shall be in writing and sent by
registered or certified mail or personal delivery to Purchaser at the address given above and to
Seller at The Law Offices of Michael Michael PLLC, 1795 Coney Island Avenue, Brooklyn,
New York 11230. or at such other address as either party may hereafter designate to the other
in writing. All such notices and communications shall be deemed to have been received on
the date of personal delivery or on the fifth day after mailing.

12. No Representation. Except as herein or in the Plan specifically set forth,
Purchaser acknowledges that he has not relied upon any architect’s plans, sales plans, selling
brochures, advertisements, representations, warranties or statements of any nature, whether
made by Seller, Seller’s Counsel or Selling Agent or otherwise, including, but not limited to,
any relating to the description or physical condition of the Building or the Unit, the size or the



dimensions of the Unit or the rooms therein contained or any other physical characteristics
thereof, the building services, the estimated Common Charges and expenses allocable to the
Unit or the right to any income tax deduction on account of any real estate taxes and/or
mortgage interest paid by Purchaser. Purchaser agrees that Seller shall have no liability or
responsibility to Purchaser if the layout or dimensions of the Unit or any part thereof or of
the Common Elements as shown on the floor plans or on the architectural plans and
specifications for the Building are not accurate or correct, provided such layout or dimensions
conform substantially to the floor plans and the architectural plans and specifications for the
Building and the site as modified or supplemented in accordance with the Plan and that
Purchaser will not be relieved from his obligations hereunder by reason of any minor
inaccuracy or errof.

13. Recording of Deed and Power of Attorney. At the closing of title,
Purchaser will deliver the executed deed received from Seller and executed and acknowledged
power of attorney to the representative of the title company, if any, or to Seller for recording
in the Office of the Register of the City of New York, Kings County. Such deed and power
of attorney will be in the form set forth in the Plan.

14. Binding Effect. This Purchase Agreement shall not be effective or binding
on Seller until a counterpart hereof is executed by Seller and delivered to Purchaser. Subject
to the provisions hereof, this Purchase Agreement shall bind and inure to the benefit of the
parties hereto, their heirs, personal representatives, successors and permitted assigns.

15. Agreement Subject to Plan Becoming Effective; Seller’s Right to Cancel.
This Purchase Agreement is contingent upon the Plan being declared effective. The Plan may
be abandoned by Seller at any time prior to its being declared effective and before eighty
percent (80%) of the Residential Units have been purchased. Seller also reserves the right to
abandon the Plan after it has been declared effective pursuant to other provisions of the
Offering Plan as set forth in the section titled “Effective Date of Plan”. Additionally, the Plan
shall be abandoned and deemed abandoned if it has not been declared effective within the
time prescribed by the Plan. If the Plan is abandoned or does not become effective this
Purchase Agreement shall be deemed canceled, and the Plan terminated and Purchaser is to
receive back, not later than twenty (20) days thereafter, in full, all monies paid by him
hereunder, and upon such repayment no party shall have any claim against any other party,
person or entity, and all parties shall be released from all obligations hereunder and under the
Plan. If, after the Plan is declared effective, title to the Unit shall not close within the time set
forth in Paragraph 2 hereof or in the Plan, for any reason other than Purchaser’s default, then,
at Purchaser’s option, upon prior written notice sent by Purchaser to Seller within fifteen (15)
days subsequent to the end of the scheduled closing date, after permitted adjournments, this
Purchase Agreement shall be deemed canceled. If this Purchase Agreement is canceled
pursuant to the provisions of this paragraph, then not later than twenty (20) days thereafter,
Purchaser shall receive a refund in full, of all monies paid by Purchaser hereunder, with the
interest earned thereon, if any. Upon such repayment, neither party shall have any claim
against the other and both shall be released from all obligations.

Seller may cancel this Purchase Agreement by forwarding its check in the full amount
paid by the Purchaser, together with a notice in writing, addressed to the Purchaser at his
address hereinabove set forth in the event of the occurrence of any of the following: (a) that



any governmental bureau, department or subdivision thereto shall impose restrictions on the
manufacture, sale, distribution and/or use of materials necessary in the construction of
residential housing and such restrictions shall prevent the Seller from obtaining such materials
from its regular suppliers or from using same in the construction and/or completion of the
dwellings; or (b) that the Seller is unable to obtain materials from its usual sources due to
strikes, lockouts, war, military operations and requirements, national emergencies, acts of God
ot if the installation of public utilities is restricted or curtailed.

16. Monies to be Held in Trust; Payment of Purchase Price; Notice of
Closing.
16.1.  The required downpayment pursuant to this Agreement will be ten percent (10%) of
the purchase price for the Unit set forth in the Plan, as amended, which Down Payment shall
be increased by special custom work or materials, if any, offered by Seller and ordered by
Purchaser as itemized in this Agreement.

16.2.  The Law Offices of Michael Michael PLLC, with an address at 1795 Coney Island
Avenue, Brooklyn, New York 11230, telephone number 718 998-9888, shall serve as escrow
agent ("Escrow Agent") for Sponsor and Purchaser. Escrow Agent has designated the
following attorney to serve as signatories: Michael H. Michael. 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,.

16.3.  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 the Purchase
Agreement or otherwise concerning the maintenance of release of the Deposit from escrow.

16.4.  The Escrow Agent has established the escrow account at Chase Bank, located at 1507
Avenue M, Brooklyn, New York 11230, in the State of New York ("Bank"), a bank authorized
to do business in the State of New York. The escrow account is entitled IOLA The Law
Offices of Michael Michael PLLC/The 2025 Ocean Avenue Condominium ("Escrow
Account") . The Escrow Account is not an IOLA account. The Escrow Account is federally
insured by the FDIC at the maximum amount of [$250,000] per deposit. Any depositin excess
of [$250,000] will not be insured.

16.5.  All Deposits received by Purchaser shall be in the form of checks, and shall be made
payable to or endorsed by the Purchaser to the order of IOLA The Law Offices of Michael
Michael PLLC, The 2025 Ocean Avenue Condominium, as Escrow Agent.

16.6.  The interest rate for all Deposits made into the Escrow Account shall be the prevailing
rate for such accounts, which is currently 0%. Interest shall begin to accrue upon placing the
Deposit into the Escrow Account. All interest earned thereon shall be paid to or credited to
the Purchaser at closing. No fees of any kind may be deducted from the Escrow Account,
and the Sponsor shall bear all costs associated with the maintenance of the Escrow Account.

16.7.  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.

16.8.  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, N.Y. 10005. Rescission shall not be afforded where proof satisfactory to
the Attorney General is submitted establishing that the Deposit was timely placed in the
Escrow Account in accordance with the New York State Department of Law’s regulations
concerning Deposits and requisite notice was timely mailed to the Purchaser.

16.9.  All Deposits, except for advances made for upgrades, extras, or custom work received
in connection with the Purchase Agreement, are and shall continue to be the Purchaser’s
money, and may not be comingled with any other money or pledged or hypothecated by
Sponsor, as per GBL § 352-h.

16.10. Under no circumstances shall Sponsor seek or accept release of the Deposit of a
defaulting Purchaser until after consummation of the Plan, as evidenced by the acceptance of
the post closing amendment by the New York State Department of Law. Consummation of
the Plan does not relieve the Sponsor of its obligations pursuant to GBL §§ 352-3(2-b) and
352-h.

16.11. The Escrow Agent shall release the Deposit if so directed:

(a) pursuant to terms and conditions set forth in the Purchase Agreement in
[Paragraph/Section] upon closing of ftitle to the [Unit/Shares/Membership
Interests/Fractional Interest]; or

(b) in a subsequent writing signed by both Sponsor and Purchaser; or
(c) by a final, non-appealable order or judgment of a court.

If the Escrow Agent is not directed to release the Deposit pursuant to paragraphs (a)
through (c) above, and the Escrow Agent receives a request by either party to release the
Deposit, then the Escrow Agent must give both the Purchaser and Sponsor prior written
notice of not fewer than thirty (30) days before releasing the Deposit. If the Escrow Agent
has not received notice of objection to the release of the Deposit prior to the expiration of the
thirty (30) day period, the Deposit shall be released and the Escrow Agent shall provide further
written notice to both parties informing them of said release. If the Escrow Agent receives a
written notice from either party objecting to the release of the Deposit within said thirty (30)
day period, the Escrow Agent shall continue to hold the Deposit until otherwise directed
pursuant to paragraphs (a) through (c) above. Notwithstanding the foregoing, the Escrow



Agent shall have the right at any time to deposit the Deposit contained in the Escrow Account
with the clerk of the county where the unit is located and shall give written notice to both
parties of such deposit.

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

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

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

The Department of Law may perform random reviews and audits of any records
involving the Escrow Account to determine compliance with all applicable statutes and
regulations.

16.12. 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 GBL §§ 352-¢(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.

16.13. Escrow Agent shall maintain the Escrow Account under its direct supervision and
control.

16.14. A fiduciary relationship shall exist between Escrow Agent, and Purchaser, and Escrow
Agent acknowledges its fiduciary and statutory obligations pursuant to GBL {§ 352¢(2-b) and

352(h).

16.15. Escrow Agent may rely upon any paper or document which may be submitted to it in
connection with its duties under this Purchase Agreement and which is believed by Escrow
Agent to be genuine and to have been signed or presented by the proper party or parties and
shall have no liability or responsibility with respect to the form, execution or validity thereof.

16.16. Sponsor agrees that Sponsor and its agents, including any selling agents, shall deliver
the Deposit received by them prior to closing of the [unit/shares/membership
interest/fractional interest] to a designated attorney who is a member of or employed by
Escrow Agent, within two (2) business days of tender of the Deposit by Purchaser.

16.17. Sponsor agrees that it shall not interfere with Escrow Agent's performance of its
fiduciary duties and statutory obligations as set forth in GBL §§ 352-(e)(2-b) and 352-(h) and
the New York State Department of Law’s regulations.

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



16.19. Prior to release of the Deposit, Escrow Agent's fees and disbursements shall neither
be paid by Sponsor from the Deposit nor deducted from the Deposit by any financial
institution under any circumstance.

16.20. Sponsor agrees to defend, indemnify and hold Escrow Agent harmless from and
against all costs, claims, expenses and damages incurred in connection with or arising out of
Escrow Agent's responsibilities arising in connection with this Purchase Agreement or the
performance or non-performance of Escrow Agent's duties under this Purchase Agreement,
except with respect to actions or omissions taken or suffered by Escrow Agent in bad faith or
in willful disregard of the obligations set forth in this Purchase Agreement or involving gross
negligence of Escrow Agent. This indemnity includes, without limitation, disbursements and
attorneys’ fees either paid to retain attorneys or representing the hourly billing rates with
respect to legal services rendered by Escrow Agent to itself.

16.21. In the event of an uncured default by Purchaser in his obligations under the Purchase
Agreement, no more than ten percent (10%) of the purchase price plus any interest earned
thereon, may be retained as liquidated damages. Notwithstanding the above, the actual cost
incurred by Seller for any custom work in the Unit ordered by Purchaser may also be retained
as liquidated damages. Seller agrees not to seek the remedy of specific performance in
connection with Purchase Agreements as to which there has been a default by Purchaser. No
Down Payment or other monies shall be released pursuant to an uncured default by Purchaser
prior to the First Unit Closing and/or the Consummation of the Plan.

16.22. The balance of the Total Purchase Price will not be payable until closing of title to the
Unit.

16.23. Following the declaration of effectiveness of the Plan, Purchaser will be given at least
thirty (30) days prior written notice of the closing date for his Unit, which notice will also
remind him of his obligation to pay the balance of the purchase price at that time and will state
when Common Charges will be due and payable.

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

18.  Acceptance of Condition of Unit; Risk of Loss.

@) Purchaser shall accept title (without abatement in or credit against the purchase
price or provision for escrow) notwithstanding that construction of (a) minor details of the
Unit, including custom work, or the Building in which the Unit is located, or (b) other Units
ot () the landscaped areas and/or amenities of the Condominium or (d) other portions of the
Common Elements of the Condominium have not been completed. Minor details referred to
in (a) above shall include, but is not be limited to, any items which Purchaser may set forth or
which are set forth on the Punchlist Inspection Statement, appearing in Part II of the Plan.



(i) Prior to the closing of title to a Unit, no Purchaser shall be permitted to enter
the Unit without the prior consent of Seller or the Selling Agent. Purchaser shall have the
right to enter and inspect such Unit prior to the closing of title, but shall be obligated to make
an inspection appointment with Seller or the Selling Agent. Under no circumstances shall
Purchaser perform or cause to be performed any work in such Unit prior to the closing of title
thereto.

(iti) Purchaser represents to Seller that he has either examined the floor Plans for
the Unit or the Unit and agrees that his execution of this Purchase Agreement shall constitute
acceptance of the Unit and the Building and all fixtures, machinery, equipment, furnishings,
appliances, installations and other personal property represented in the Plan or contained in
the Unit, in their represented or present condition on the date of this Purchase Agreement,
subject to reasonable use, wear, tear and natural deterioration between the date of this
Purchase Agreement and the Closing Date and subject to any other obligations of Seller with
regard thereto under the terms of the Plan.

(iv)  The risk of loss from fire or other casualty with respect to the Unit shall remain
with Seller until the closing of title for the Unit. In the case of a casualty to the Unit, Seller
at its sole discretion, reserves the right to either repair or restore such Unit whereupon
Purchaser shall be obligated to close without an abatement in the purchase price, or not repair
or restore the Unit and grant Purchaser the right to rescind the Purchase Agreement.
Notwithstanding the above, in the event that Purchaser, or one claiming by or through
Purchaser, enters into possession of the Unit prior to the closing of title, then Purchaser shall
bear the risk of loss or other casualty with respect to the Unit. Additionally, in the event that
Purchaser, or one claiming by or through Purchaser enters into possession of the Unit prior
to the closing of title, Purchaser shall be solely responsible for any damage to, or loss or other
condition in, the Unit and Seller shall not be obligated to repair any damages to the Unit or its
appliances, fixtures and equipment. Accordingly, Purchaser, or one claiming by or through
Purchaser, who takes possession of the Unit prior to the closing of title should obtain
insurance coverage for the Unit prior to taking possession, since, despite any loss, Purchaser
will remain obligated to purchase the Unit under the terms of this Purchase Agreement,
without any abatement in the purchase price. PURCHASER SHOULD CONSULT WITH
AN ATTORNEY AND/OR INSURANCE AGENT AS TO HIS OR HER INSURANCE
NEEDS.

19. Possession of Unit Prior to Closing. It is expressly understood and agreed
that the Purchaser shall in no event take possession of the Unit prior to the time of the delivery
of the deed and full compliance by the Purchaser with the terms of this Purchase Agreement,
and should the Purchaser violate this provision, the Purchaser consents that the Seller shall
have the right to remove him from the Unit as a squatter and intruder by summary
proceedings. Upon the Purchaser’s unauthorized possession, the Purchaser shall be deemed
in default hereunder at the option of the Seller, and if the Seller so elects, the Seller may cancel
this Agreement and the amount deposited hereunder shall belong to the Seller as liquidated
damages deemed earned hereunder. It is further understood and agreed that the Seller will
not be responsible for damage or loss to any property belonging to Purchaser whether same
is delivered to the property before, on or after the closing of title herein.



20.  Limitation of Seller’s Liability. . If Sponsor is unable to deliver title to

the Unit to Purchaser in accordance with the provisions of this Agreement and the Plan,
Sponsor will not be obligated to bring any action or proceeding or otherwise incur any cost or
expense of any nature whatsoever in excess of its obligations set forth in the Plan in order to
cure such inability, and, in such case, if Sponsor notifies Purchaser of its refusal to cure such
inability and if Purchaser is not in default hereunder, Purchaser’s sole remedy will be to either
(a) take title to the Unit subject to such inability (without any abatement in, or credit against,
the Purchase Price, or any claim or right of action against Sponsor for damages or otherwise)
or (b) terminate this Agreement. If Purchaser so elects to terminate this Agreement, Sponsor
will, within thirty (30) days after receipt of notice of termination from Purchaser, return to
Purchaser the Down Payment paid by Purchaser hereunder, subject to Sponsor’s rights to
retain certain funds deposited by Purchaser for special work in the Unit, as more particularly
described in the Section of the Plan, entitled “T'erms of Sale,” and, upon making such payment,
this Agreement will be terminated and neither party hereto will have any further rights,
obligations or liability to or against the other under this Agreement or the Plan. The foregoing
remedy must be exercised by notice of Purchaser in writing to Sponsor within fifteen (15) days
after the giving of Sponsor’s notice of refusal to cure such inability, failing which it will be
conclusively deemed that Purchaser elected the remedy described in clause (a) above (i.e., to
acquire title subject to such inability).

21. Definitions. The term “Purchaser” shall be read as “Purchasers” if more than
one person are purchasers, in which case their obligations shall be deemed joint and several.
The terms used herein shall have the same meanings as ascribed thereto in the Plan.

22. Gender. The use of the masculine gender in this Purchase Agreement shall
be deemed to refer to the feminine gender or to an entity whenever the context so requires.

23. Other Agreements. This Purchase Agreement supersedes any and all
understandings and agreements between the parties and constitutes the entire agreement
between them and no oral representations or statements shall be considered a part hereof.

24. Amendment of Purchase Agreement. This Purchase Agreement may not
be amended, altered or discharged except by agreement in writing signed by the party sought
to be charged therewith or by his, her or its duly authorized agent.

25. Brokerage. Purchaser  represents and  warrants to  Seller
that , as broker, (is) (are) the only
broker(s) or sales agents with whom Purchaser has dealt in connection with this transaction,
hereinafter “Broker”. Seller agrees to pay the commission earned by Broker pursuant to
separate agreements between Seller and Broker. Purchaser agrees that should any claim be
made against Seller or Broker, for commissions by any other broker or co-broker, other than
the aforementioned Broker, on account of any acts of Purchaser or Purchaser’s
representatives, Purchaser will indemnify and hold Seller and Broker free and harmless from
and against any and all liabilities and expenses in connection therewith, including reasonable
legal fees. The provisions of this paragraph 25 shall survive the closing of title.




26. Governing Law. This Purchase Agreement shall be governed by and
construed in accordance with the law of the State of New York, not withstanding the principles
of Conflicts of Law.

27. Jury Waiver. Purchaser hereby waives trial by jury in any action, proceeding,
or counterclaim involving any matter whatsoever arising out of, or in any way connected with
this Purchase Agreement or the relationship of the parties as Purchaser and Seller, or the right
of Purchaser to any statutory relief or remedy.

28. Acceptance by Seller. Within twenty (20) days after delivery to Seller or its
Agent by Purchaser of this Purchase Agreement, executed by Purchaser, together with the
required Down Payment, Seller will either:

(a) accept this Agreement and cause to be returned to Purchaser a fully
executed counterpart thereof or

(b) reject this Agreement offer and refund the Down Payment tendered
by Purchaser.

If Seller takes no action within said twenty (20) day period this Purchase Agreement
shall be deemed null and void and Seller will return Purchaser’s Down Payment within twenty
(20) days.

Upon such refund being made, neither party shall have any further rights, obligations
or liabilities hereunder with respect to the other. Prior to Sponsor’s countersigning and
returning this Purchase Agreement to Purchaser, and at any time thereafter, Purchaser agrees
upon request to provide Sponsor with written information about Purchaser’s employment,
financial and rental/ownership history. Such information obtained prior to countersignature
may be used to determine Purchaser’s qualification to purchase and own the Unit, but does
not constitute a reservation or binding obligation on either the applicant or Sponsor. Sponsor
has the right, without incurring any liability, to reject this Agreement without cause or
explanation to Purchaser. This Agreement may not be rejected due to Purchaser’s sex, race,
creed, color, national origin, ancestry, disability, marital status, or other ground proscribed by
law.

29. Transfer Tax Returns. At closing, Purchaser will duly complete and sign
before a Notary Public the transfer tax return required to be filed with the City of New York
and the appropriate New York State form (TP-584 or its successor) required to be filed with
the New York County Register’s office. This transfer tax return and TP-584 form shall be
delivered at closing to the representative of Purchaset’s title insurance company (or, if none,
to Seller’s attorney) for filing with the proper governmental officer.

30. Foreign Investment in Real Property Tax Act. Pursuant to the Foreign
Investment in Real Property Tax Act (FIRPTA), upon disposition of a United States real
property interest by a foreign person on or after January 1, 1985, the Purchaser of such real
property interest must deduct and withhold a tax equal to ten percent (10%) of the purchase
price unless the Seller furnishes a certificate that it is not a foreign entity or individual. Seller,
a New York limited liability company, will furnish to Purchaser a non-foreign certification at



closing, thereby complying with FIRPTA and relieving Purchaser from any withholding
obligations.

31. Custom Work. Purchaser acknowledges and agrees that all custom work
ordered by Purchaser is to be performed by Sponsor’s contractors. The cost of such custom
work will be in addition to the total purchase price for the Unit and will be at the sole cost and
expense of Purchaser. The initial downpayment for the purchase of the Unit will be increased
by the total cost of the custom work. Although initially deposited in escrow, upon the
rescission of a Purchase Agreement by Purchaser, the funds deposited for the extra custom
work will not be refunded to the Purchaser to the extent such funds have already been
disbursed or are required to pay for the custom work. Any work or items ordered from Seller
by Purchaser which are not included in the plans or standard model of the Residential Unit
shall, except as may otherwise be provided in this Agreement or in a writing signed by Seller,
be paid for in full by Purchaser at the time they are ordered. The failure of Seller to perform
ot supply and install such work or items shall not entitle Purchaser to cancel this Agreement
even if Purchaser has already paid for such work or items. Purchaser’s only right in the event
of Sellet’s failure to perform such extra work or supply and install such extra items is to receive
a refund or credit at the time of Closing equal to the total payments made to Seller for such
extra work or extra items. Seller shall have no responsibility for any work, fixtures, appliances,
equipment or materials not ordered directly from Seller by Purchaser. For the purposes of
this provision, any orders which Purchaser places directly with Seller’s contractors or suppliers
shall not be deemed to have been ordered directly from Seller.

32. Damage to Public Improvements, Amenities and Common Elements.
Purchaser shall repair and/or restore to their original condition and standards any public
improvement, amenity or Common FElement on the Property damaged by Purchaser or
Purchaser’s agents, employees, contractors or licensees. Upon failure of Purchaser to
complete such repair and/or restoration work within thirty (30) days after written notice from
Seller, then and in that event, Seller may complete same at the expense of Purchaser who shall
reimburse Seller for the cost thereof immediately upon demand. This paragraph shall survive
delivery of the deed at Closing.

33. Costs of Enforcing and Defending Agreement. Purchaser shall be
obligated to reimburse Sponsor for any legal fees and disbursements incurred by Sponsor, if
Sponsor is the prevailing party,_in defending Sponsor’s rights under this Agreement, or in the
event Purchaser defaults under this Agreement beyond any applicable grace period, in
canceling this Agreement or otherwise enforcing either Seller’s rights or Purchaser’s
obligations hereunder.

34. Survival. The closing of title to the Unit and the delivery of the deed thereto
shall be deemed full compliance by Seller with each and every term of this Purchase
Agreement, except as to any item specifically listed and excepted therefrom.  All
representations under the Plan, all obligations pursuant to the General Business Law, an d
such additional obligations under the Plan which are to be performed subsequent to the
Closing will survive delivery of the deed.

35. Conflict with Plan. Any conflict between the Plan and this Purchase
Agreement will be resolved in favor of the Plan.



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

Dated: , New York L.S.
Purchaser
L.S.
Purchaser
Accepted: ESCROW AGENT:
Sellet: The Law Offices of Michael Michael
PLIC

2029 Ocean Avenue, LLC

Dated: 201__




POLICY ON SMOKING FOR THE 2025 OCEAN AVENUE CONDOMINIUM

There is no safe amount of exposure to secondhand smoke. Adults exposed to
secondhand smoke have higher risks of stroke, heart disease and lung cancer. Children
exposed to secondhand smoke have higher risks of asthma attacks, respiratory illnesses,
middle ear disease and sudden infant death syndrome (SIDS). For these reasons, and to
help people make informed decisions on where to live, New York City requires
residential condominium unit owners (referred to in this policy as the “Owner” which
includes the owner of record, seller, manager, landlord, any agent thereof or governing
body) in buildings with three or more residential units to create a policy on smoking and
share it with all occupants. The building policy on smoking applies to any person on the
property, including guests.

Definitions a. Smoking: inhaling, exhaling, burning or carrying any lighted or
heated cigar, cigarette, little cigar, pipe, water pipe or hookah, herbal cigarette, non-
tobacco smoking product (e.g., marijuana or non-tobacco shisha), or any similar form of
lighted object or device designed for people to use to inhale smoke

b. Electronic Cigarette (e-cigarette): a battery-operated device that heats a liquid,
gel, herb or other substance and produces vapor for people to inhale

Smoke-Free Air Act New York City law prohibits smoking and using e-cigarettes
of any kind in indoor common areas, including but not limited to, lobbies, hallways,
stairwells, mailrooms, fitness areas, storage areas, garages and laundry rooms in any
building with three or more residential units. NYC Admin. Code, § 17-505.

Policy on Smoking Smoking is not allowed in the following areas (Take note
that the Smoke-Free Air Act bans smoking tobacco or non-tobacco products, and using e-
cigarettes in indoor common areas):

Outside of areas that are part of residential units, Outdoor common areas,
including play areas, rooftops, courtyards; and Outdoors within 15 feet of
entrances, exits, windows, and air intake units on property grounds.

Smoking is allowed in individual residential units and their limited common
elements.

Complaint Procedure Complaints about smoke drifting into a residential unit or
common area should be made promptly to the Manager listed here
. Complaints should be made in writing and should be
as specific as possible, including the date, approximate time, location where smoke was
observed, building address, description of incident and apparent source of smoke.

Acknowledgment and Signatures: | have read the policy on smoking described
above, and | understand the policy applies to the property. | agree to comply with the
policy described above.



For rental units, | understand that violating the smoking policy may be a violation
of my lease. For condominiums, cooperatives or other owned units, | understand that
violations of the policy on smoking may be addressed according to the building’s
governing rules.

Manager’s printed name

Manager’s signature Date

Owner’s printed name

Owner’s signature Date

Tenant’s printed name

Tenant’s signature Date




UNIT DEED

THIS INDENTURE made the day of , 201
between 2025 OCEAN AVENUE, LLC, 1224 River Road, Fair Lawn, New Jersey
07410, (hereinafter "Grantor"), and

, (hereinafter “Grantee”);
WITNESSETH

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

The Unit described in the attached Schedule A.

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

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

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

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

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

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



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

TOGETHER with and subject to easements, rights of way, restrictions and encumbrances
created by the Declaration for THE 2029 OCEAN AVENUE CONDOMINIUM recorded
inthe Kings County Office of the Register of the City of New York onthe dayof , in
CRFN#

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

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

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

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

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

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



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

2029 OCEAN AVENUE, LLC

BY:

STATE OF NEW YORK )
COUNTY OF ) SS.:

On the day of , 201 , before me, the undersigned
personally appeared, personally known to me or proved to me on the basis of satisfactory
evidence to be the individual(s) whose name(s) is(are) subscribed to the within instrument and
acknowledged to me that he/she/they executed same in his/her/their capacity(ies), and that
by his/her/their signature(s) on the instrument, the individual(s) or the person upon behalf
of which the individual(s) acted, executed the instrument.

NOTARY PUBLIC



POWER OF ATTORNEY

THE UNDERSIGNED, the Owner of Unit No. in the Condominium known as
THE 2025 OCEAN AVENUE CONDOMINIUM, consisting of the property submitted to
the provisions of Article 9-B of the Real Property Law of the State of New York pursuant to
Declaration recorded the  day of , 201, in the Kings County
Office of the Register at CRFN# in the floor plan of file as Map No. , do hereby
nominate, constitute, and appoint persons who may from time to time constitute the Board
of Managers of THE 2025 OCEAN AVENUE CONDOMINIUM jointly, true and lawful
attorneys-in-fact for the undersigned, coupled with an interest, with power of substitution, to
acquire in their own name, as members of the Board of Managers, or in the name of their
designee, corporate, or otherwise, on behalf of all Owners of Units whose Owner in said
Property, in accordance with their Common Interests, any Unit whose Owner desired to
abandon or sell the same, the undivided interest in the Common Elements appurtenant
thereto, the interest of such Unit Owner in any other Units theretofore acquired by the Board
of Managers, or its designee, on behalf of all Unit Owners, or in the proceeds of sale of such
Unit Owner in any other Units theretofore acquired by the Board of Managers, or its
designee, on behalf of all Unit Owners in all other assets of the Condominium as defined in
the aforementioned Declaration, or any Unit, which shall be the subject of a foreclosure or
other judicial sale, or to lease any Unit whose Owner desires to rent the same, at such price
or on such rental, as the case may be, and on such terms as said attorneys-in-fact may
determine, granting to such attorneys-in-fact the power to do all things in the said premises
which the undersigned could do, if the undersigned were personally present. In more
particular delineation of, but not in derogation or limitation of, the power set forth above, the
Board of Managers, notwithstanding bankruptcy of any Unit Owner, specifically has the
power to do any act or thing, and execute any document necessary to effectuate the purposes
set forth in the Declaration referenced above including, but not limited to, Amendment of
said Declaration, execution of the Deed conveying Condominium property, filing for a
severance of tax lots, and any other document or thing reasonable or necessary to effectuate
the aforementioned purposes.

The acts of majority of such persons shall constitute the acts of said attorneys-in-fact.
The Power of Attorney shall be irrevocable.



IN WITNESS WHEREOF, the undersigned, has executed this Power of Attorney
this  day of , 201 .

STATE OF NEW YORK)

COUNTY OF ) SS.
On the day of , 201 , before me, the undersigned personally
appeared , personally known to me or proved to me on the basis of

satisfactory evidence to be the individual(s) whose name(s) is(are) subscribed to the within
instrument and acknowledged to me that he/she/they executed same in his/her/their
capacity(ies), and that by his/her/their signature(s) on the instrument, the individual(s) or
the person upon behalf of which the individual(s) acted, executed the instrument.

NOTARY PUBLIC



ESCROW AGREEMENT

AGREEMENT made this  day of , 20, by and among
("PURCHASER"), 2029 OCEAN AVENUE, LLC (“SPONSOR”), as sponsor of the The
2025 Ocean Avenue Condominium offering plan (“Plan”) and The Law Offices of Michael
Michael PLLC, (“ESCROW AGENT”).

WHEREAS, SPONSOR has filed the Offering Plan with the Attorney General to offer
for sale condominium ownership interests at the premises located at 2025 Ocean Avenue
Brooklyn, subject to the terms and conditions set forth in the Plan; and

WHEREAS, ESCROW AGENT is authorized to act as an escrow agent hereunder in
accordance with New York General Business Law (“GBL”) Sections 352-e(2-b), 352-(h)
and the New York Department of Law’s regulations promulgated thereunder; and

WHEREAS, SPONSOR and PURCHASER desire that ESCROW AGENT act as
escrow agent for deposits, down payments, and advances (referred to herein as “Deposit”)
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 PURCHASER pursuant to that certain purchase agreement
for the purchase and sale of unit__ the Purchase Agreement at CHASE Bank located at
1507 Avenue M, Brooklyn, New York 11230, in the State of New York ("Bank™), a bank
authorized to do business in the State of New York. The escrow account is entitled IOLA
The Law Offices of Michael Michael PLLC/The 2025 Ocean Avenue Condominium
("Escrow Account™). The account number is

1.2 ESCROW AGENT has designated the following attorneys to serve as
signatories: Michael H. Michael 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
1795 Coney Island Avenue, Brooklyn, New York 11230, and a telephone number of 718
998-9888.

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.

14 Neither ESCROW AGENT nor any authorized signatories on the Escrow
Account are the Sponsor, Selling Agent, Managing Agent (as those terms are defined in
the Plan), or any principal thereof, or have any beneficial interest in any of the foregoing .

1.5  The Escrow Account is an IOLA account established pursuant to Judiciary
Law Section 497.




2. DEPOSITS INTO THE ESCROW ACCOUNT.

2.1  All Deposits received from PURCHASER prior to closing, whether in the
form of checks, drafts, money orders, wire transfers, or other instruments which identify
the payor, shall be placed into the Escrow Account. All instruments to be placed into the
Escrow Account shall be made payable directly to the order of IOLA The Law Offices of
Michael Michael PLLC/ The 2025 Ocean Avenue Condominium, as ESCROW AGENT,
pursuant to the terms set forth in the Plan. Any instrument payable to, or endorsed other
than as required hereby, and which cannot be deposited into such Escrow Account, shall
be returned to PURCHASER promptly, but in no event more than five (5) business days
following receipt of such instrument by ESCROW AGENT. In the event of such return of
the Deposit, the instrument shall be deemed not to have been delivered to ESCROW
AGENT pursuant to the terms of this Agreement.

2.2 ESCROW AGENT is hereby obligated to send a notice of all
Deposits received by ESCROW AGENT to PURCHASER within ten (10) business days
of receipt of same. Such notice shall set forth the Bank, the account number, and the initial
interest rate earned thereon. If the PURCHASER does not receive notice within fifteen
(15) business days after tender of the Deposit, the PURCHASER may cancel the Purchase
Agreement within ninety (90) days after tender of the Deposit. 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, N.Y.
10005. Rescission shall not be afforded where proof satisfactory to the Attorney General
is submitted establishing that the Deposit was timely placed in the Escrow Account in
accordance with the New York State Department of Law’s regulations concerning the
Deposit and requisite notice was timely mailed to the Purchaser.

3. RELEASE OF FUNDS

3.1  Under no circumstances shall SPONSOR seek or accept release of the
Deposit of PURCHASER to SPONSOR until after consummation of the Plan, as evidenced
by the acceptance of an effectiveness amendment by the New York State Department of
Law. Consummation of the Plan shall not relieve SPONSOR or ESCROW AGENT of any
obligation to PURCHASER as set forth in GBL 8§ 352-3(2-b) and 352-h.

3.2 ESCROW AGENT shall release the Deposit to PURCHASER or
SPONSOR as directed:
3.2.1 pursuant to terms and conditions set forth in the Purchase
Agreement and this Agreement, upon closing of title to the [shares/unit/membership
interest/fractional interest];
3.2.2 in a subsequent writing signed by both SPONSOR and
PURCHASER,; or
3.2.3 by afinal, non-appealable order or judgment of a court.
3.3 If Escrow Agent is not directed to release the Deposit pursuant to paragraph
3.2 above, and Escrow Agent receives a request by either SPONSOR or PURCHASER to
release the Deposit, then Escrow Agent must give both the Purchaser and Sponsor prior
written notice of not fewer than thirty (30) days before releasing the Deposit. If 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 Escrow Agent
shall provide further written notice to both PURCHASER and SPONSOR informing them



of said release. If Escrow Agent receives a written notice from either PURCHASER or
SPONSOR objecting to the release of the Deposit within said thirty (30) day period,
Escrow Agent shall continue to hold the Deposit until otherwise directed pursuant to
paragraph 3.2 above. Notwithstanding the foregoing, Escrow Agent shall have the right
at any time to deposit the Deposit contained in the Escrow Account with the Clerk of the
county where the [unit/building] is located and shall give written notice to both SPONSOR
and PURCHASER of such deposit.
3.4 Sponsor shall not object to the release of the Deposit to:

3.4.1 Purchaser, if Purchaser timely rescinds in accordance with an offer of
rescission contained in the Plan or an Amendment to the Plan; or

3.4.2 Purchaser after an Amendment abandoning the Plan is accepted for
filing by the New York State Department of Law.

4. RECORDKEEPING.

4.1 ESCROW AGENT shall maintain all records concerning the Escrow
Account for seven years after release of the Deposit.

4.2 Upon the dissolution of the law firm which was ESCROW AGENT, the
former partners or members of the firm shall make appropriate arrangements for the
maintenance of these records by one of the partners or members of the firm or by the
successor firm and shall notify the New York State Department of Law of such transfer.

4.3 ESCROW AGENT shall make available to the Attorney General, upon
request, all books and records of ESCROW AGENT relating to the funds deposited and
disbursed hereunder.

5. GENERAL OBLIGATIONS OF ESCROW AGENT.

51 ESCROW AGENT shall maintain the Escrow Account under its direct
supervision and control.

52 A fiduciary relationship shall exist between ESCROW AGENT, and
PURCHASER, and ESCROW AGENT acknowledges its fiduciary and statutory
obligations pursuant to GBL8S 352(e)(2-b) and 352(h).

5.3 ESCROW AGENT may rely upon any paper or document which may be submitted
to it in connection with its duties under this Agreement and which is believed by ESCROW
AGENT to be genuine and to have been signed or presented by the proper party or parties
and shall have no liability or responsibility with respect to the form, execution or validity
thereof.

6. RESPONSIBILITIES OF SPONSOR.

6.1  SPONSOR agrees that SPONSOR and its agents, including any selling
agents, shall deliver the Deposit received by them prior to closing of the
[unit/shares/membership interest/fractional interest] to a designated attorney who is a
member of or employed by ESCROW AGENT, within two (2) business days of tender of
the Deposit by PURCHASER, using such transmittal forms as required by ESCROW
AGENT.



6.2 SPONSOR agrees that it shall not interfere with ESCROW AGENT’S
performance of its fiduciary duties and statutory obligations as set forth in GBL 88 352-
(e)(2-b) and 352-(h) and the New York State Department of Law’s regulations.

6.3  SPONSOR shall obtain or cause the selling agent under the Plan to obtain
a completed and signed Form W-9 or W-8, as applicable, from PURCHASER and deliver
such form to ESCROW AGENT together with the Deposit and Purchase Agreement.

7. TERMINATION OF AGREEMENT.

7.1  This Agreement shall remain in effect unless and until it is canceled by
either:

7.1.1 Written notice given by SPONSOR to ESCROW AGENT of
cancellation of designation of ESCROW AGENT to act in said capacity, which
cancellation shall take effect only upon the filing of an amendment to the Plan with the
Department of Law providing for a successor escrow agent that meets the requirements set
forth in applicable regulations of the New York State Department of Law. PURCHASER
shall be deemed to have consented to such cancellation;

7.1.2 The resignation of ESCROW AGENT, which shall not take effect
untiil ESCROW AGENT is replaced by a successor escrow agent that meets the
requirements set forth in applicable regulations of the New York State Department of Law,
and notice is given to PURCHASER of the identity of the successor escrow agent, the Bank
in the State of New York where the Deposit is being held, and the account number therefor.

7.2 Upon termination of the duties of ESCROW AGENT as described in paragraph
7.1.1 or 7.1.2 above, ESCROW AGENT shall deliver the Deposit held by ESCROW
AGENT and the Purchase Agreement and any other documents maintained by ESCROW
AGENT relating to the Deposit to the successor escrow agent.

8. SUCCESSORS AND ASSIGNS.
This Agreement shall be binding upon SPONSOR, PURCHASER, and ESCROW
AGENT and their respective successors and assigns.

9. GOVERNING LAW.
This Agreement shall be construed in accordance with and governed by the laws of the
State of New York.

10. ESCROW AGENT’S COMPENSATION.

Prior to release of the Deposit, ESCROW AGENT’S fees and disbursements shall neither
be paid by SPONSOR from the Deposit nor deducted from the Deposit by any financial
institution under any circumstance.

11.  SEVERABILITY.

If any provision of this Agreement or the application thereof to any person or
circumstance is determined to be invalid or unenforceable, the remaining provisions of this
Agreement or the application of such provision to other persons or to other circumstances
shall not be affected thereby and shall be valid and enforceable to the fullest extent
permitted by law.

12. INDEMNIFICATION.

SPONSOR agrees to defend, indemnify and hold ESCROW AGENT harmless from and
against all costs, claims, expenses and damages incurred in connection with or arising out
of this Agreement or the performance or non-performance of ESCROW AGENT’S duties



under this Agreement, except with respect to actions or omissions taken or suffered by
ESCROW AGENT in bad faith or in willful disregard of this Agreement or involving gross
negligence of ESCROW AGENT. This indemnity includes, without limitation,
disbursements and attorneys’ fees either paid to retain attorneys or representing the hourly
billing rates with respect to legal services rendered by ESCROW AGENT to itself.

13. ENTIRE AGREEMENT.

This Agreement, read together with GBL 8§ 352-e(2-b) and 352-(h)and the New York
State Department of Law’s regulations, constitutes the entire agreement between the parties
with respect to the subject matter hereof.

IN WITNESS WHEREOF, the undersigned have executed this Agreement as of the
day and year first written above.

ESCROW AGENT:

The Law Offices of Michael Michael
PLLCBY:

Name:
Title:

2029 Ocean Avenue, LLC

By:

- Name:
Title:

PURCHASER

By:

B Name:

Title:




339-KK. RENTS.

(A) FOR THE PURPOSES OF THIS SECTION, "NON-OCCUPYING
OWNER" SHALL MEAN A UNIT OWNER IN A CONDOMINIUM ASSOCIATION
WHO DOES NOT OCCUPY THE DWELLING UNIT.

(B) IF ANON-OCCUPYING OWNER RENTED ANY DWELLINGUNITTOA

RENTAL TENANT AND THEN FAILS TO MAKE PAYMENTS DUE FOR
COMMON CHARGES, ASSESSMENTS OR LATE FEES FOR SUCH UNIT
WITHIN SIXTY DAYS OF THE EXPIRATION OF ANY GRACE PERIOD
AFTER THEY ARE DUE, UPON NOTICE IN ACCORDANCE WITH
SUBDIVISION (C) OF THIS SECTION, ALL RENTAL PAYMENTS FROM THE
TENANT SHALL BE DIRECTLY PAYABLE TO THE CONDOMINIUM
ASSOCIATION.

(C) IFTHECOMMON CHARGES, ASSESSMENTS OR LATE FEES DUE FORANY UNIT
HAVE NOT BEEN PAID IN FULL, WITHIN SIXTY DAYS AFTER THE EXPIRATION OF ANY
GRACE PERRIOD OF THE EARLIEST DUE DATE, THE BOARD OF
MANAGERS SHALL PROVIDE WRITTEN NOTICE TO THE TENANT AND THE
NON-OCCUPYING OWNER PROVIDING THAT, COMMENCING
IMMEDIATELY AND UNTIL SUCH TIME AS ALL PAYMENTS FOR COMMON
CHARGES, ASSESSMENTS OR LATE FEES ARE MADE CURRENT, ALL RENTAL
PAYMENTS DUE SUBSEQUENT TO THE ISSUANCE OF SUCH NOTICE ARE
TOBE MADE PAYABLE TO THE CONDOMINIUM ASSOCIATION AT THE ADDRESS LISTED
ON THE NOTICE. WHERE A MAJORITY OF THE BOARD OF MANAGERS
HAS BEEN ELECTED BY AND FROM AMONG THE UNIT OWNERS WHO
ARE IN OCCUPANCY, THE BOARD MAY ELECT NOT TO REQUIRE THAT
RENTAL PAYMENTS BE MADE PAYABLE TO THE CONDOMINIUM
ASSOCIATION. AT SUCH TIME AS PAYMENTS FOR COMMON CHARGES,
ASSESSMENTS AND LATE FEES FROM THE NON-OCCUPYING OWNER
ARE ONCE AGAIN CURRENT, NOTICE OF SUCH FACT SHALL GIVEN
WIHTIN THREE BUSINESS DAYS TO THE RENTAL TENANT AND NON-
OCCUPYING OWNER. THEREAFTER ALL RENTAL PAYMENTS SHALL BE
MADE PAYABLE TO THE NON-OCCUPYING OWNER WHO DISPUTES THE
ASSOCIATION'S CLAIM TO RENTAL SUPPORTING SUCH OWNER'S
POSITION AT THE NEXT SCHEDULED MEETING OF THE BOARD OF
MANAGERS, WHICH MUST BE HELD WITHIN THIRTY DAYS OF THE DATE
THAT SUCH BOARD RECEIVES NOTICE THAT SUCH SEEKS TO DISPUTE
SUCH CLIAM.

(D) NOTHING IN THIS SECTION SHALL LIMIT ANY RIGHTS OF UNIT
OWNERS OR OF THE BOARD OF MANAGERS EXISTING UNDER ANY
OTHER LAW OR AGREEMENT.

(E) PAYMENT BY A RENTAL TENANT TO THE CONDOMINIUM ASSOCIATION
MADE IN CONNECTION WITH THIS SECTION SHALL RELIEVE THAT



RENTAL TENANT FROM THE OBLIGATION TO PAY SUCH RENT TO THE
NON-OCCUPYING OWNER AND SHALL BE AN ABSOLUTE DEFENSE INANY NON-
PAYMENT PROCEEDING COMMENCED BY SUCH NON-OCCUPYING OWNER AGAINST
SUCH TENANT FOR SUCH RENT.

4. This act may be enforced by any party by means of a special proceeding brought pursuant to
article 4 of the civil practice law and rules.

6. This act shall take effect immediately, and is applicable
to all cooperative corporations and condominiums in existence on or after such
date.

The Legislature of the STATE OF NEW YORK SS:

Pursuant to the authority vested in us by section 70-b of the Public Officers Law,
we hereby jointly certify that this slip copy of this session law was printed under our
direction and, in accordance withsuch section, is entitled to be read into evidence.

JOSEPH L. BRUNO SHELDON SILVER
TEMPORARY PRESIDENT SPEAKER OF THE ASSEMBLY
OF THE SENATE



DECLARATION

ESTABLISHING A PLAN OF CONDOMINIUM OWNERSHIP OF
PREMISES LOCATED AT
2025 OCEAN AVENUE, BROOKLYN,
KINGS COUNTY, CITY AND STATE OF NEW YORK,
PURSUANT TO ARTICLE 9-B OF THE REAL PROPERTY LAW OF
THE STATE OF NEW YORK

NAME: THE 2025 OCEAN AVENUE CONDOMINIUM

SPONSOR: 2029 OCEAN AVENUE, LLC
1224 River Road
Fair Lawn, NJ 07410

DATE OF DECLARATION:

The Law Offices of Michael Michael PLLC
Attorneys for the Sponsor
1795 Coney Island Avenue
Brooklyn, New York 11230
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PLAN OF CONDOMINIUM UNIT OWNERSHIP

DECLARATION OF 2029 OCEAN AVENUE, LLC
PURSUANT TO ARTICLE 9-B OF THE REAL
PROPERTY LAW OF THE STATE OF NEW YORK

In the County of Kings, City and State of New York, on this day

of , 201, 2029 OCEAN AVENUE, LLC, whose principal office is
situated at 1224 River Road, Fair Lawn, NJ 07410, hereinafter referred to
as the "Owner" represented in this Declaration
by, ,who is fully empowered and
qualified to execute this Declaration on behalf of the said LLC does hereby
state:

FIRST: Submission of Property. By this Declaration the Owner submits
the property described in this Declaration, including the land and the
Building and all other improvements erected and to be erected thereon, all
easements, rights and appurtenances belonging thereto and all other
property, real, personal or mixed, intended for use in connection therewith,
to the provisions of Article 9-B of the Real Property Law of the State of
New York.

SECOND: Description of Property. The Owner owns all that certain plot,
piece or parcel of land situate, lying and being in Brooklyn, in the Borough
of Brooklyn, in the County of Kings, City and State of New York, and more
particularly described in Schedule A annexed hereto.

THIRD: Definitions.

(@ "Units" shall refer to the 16 residential units and 6 parking units
contained in the Condominium.

(b) The Owner of a Unit is hereinafter referred to as a "Unit Owner". The
Unit Owner(s) are hereinafter collectively referred to as the "Unit Owners"
and individually as a "Unit Owner". The description of the Units set forth
herein pertains to the location of the walls, floors and ceiling of the Units as
they are finally set forth in the building plans to be filed simultaneously with
the recording of the Declaration.

Each Unit Owner shall be treated for all purposes as a single Owner, irrespective
of whether such ownership is joint, in common, or tenancy by the entirety or



whether the Unit is owned by an individual, corporation, partnership, fiduciary or
any other entirety. Where such ownership is joint, in common or by tenancy by the
entirety, majority vote of such owners shall be necessary to cast the Unit Owner’s
vote referred to in Article Eighth of this Declaration.

(c) A "Unit" as hereinafter referred to shall be defined as follows: Each Unit
consists of the area enclosed horizontally by the unexposed faces of the dry walls,
including the thickness of such dry walls, located at an exterior wall of the buildings
and the unexposed faces of the dry walls, including the thickness of such dry walls,
dividing the Residential Unit from corridors, stairs or other Unit and vertically by
the upper face of the sub-floor of the Residential Unit up to the unexposed side of
the sheetrock forming the upper ceiling or the plaster ceiling of the Residential Unit.
Doors and windows that open from a Residential Unit and interior walls of a
Residential Unit shall be deemed to be part of the Residential Unit.

(d) A "Building" as hereinafter referred to shall be defined as a number of Units
all of which are constructed under a continuous roof.

(e) "Party Wall" as hereinafter referred to shall be defined as a wall that is common
to and separates two Units.

() "Condominium™ as hereinafter referred to shall mean THE 2025 OCEN
AVENUE CONDOMINIUM that is composed of the Unit Owners.

(g) The term "Unit Owner"”, as used herein shall be construed to mean Unit and
Unit Owner as defined in Section 339-e of Article 9-B of the Real Property Law of
the State of New York.

FOURTH: Community. The Owner is constructing on the parcel of land
described above a Condominium Community known as THE 2025 OCEAN
AVENUE CONDOMINIUM according to the plans filed simultaneously with the
recording of this Declaration in the Office of the Register of Kings County, which
Plans, set forth a description of the buildings stating the number of stories and
number of Units.

The Community will consist of 16 Residential Units, and 6 parking units located
in an eight (8) story building. The Building is constructed of concrete foundations,
exterior walls of concrete block and brick construction, with double-pitched roof,
concrete slab on metal decking with waterproofing membrane as set forth on the
Plot Plan filed simultaneously herewith. Each of the Units has access to each other
Unit or to any other portion of the Community or to a street upon which the
Community abuts by means of a walk or hallway. For the purposes of describing
the location of the buildings, approximate area, type and number of rooms of each
Unit and the common elements to which each Unit has immediate access, each Unit
is described on Schedule B annexed hereto.



Each Unit will be sold to one or more Owners, each Owner obtaining fee
ownership, together with an undivided interest in the Common Elements of the
Community, as listed hereinafter in this Declaration and referred to as the "common
elements," all of the above in accordance with Article 9-B of the Real Property Law
of the State of New York. The designation of the number of rooms, interior
partitions and kitchen and bathroom facilities may be changed by mutual consent
of the Owner and the Unit Owner at the time of construction of the Unit.

FIFTH: (a) Common Elements. The Common Elements consist of all portions
of the Property other than the Units, including, 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. All exterior walls of the Buildings;

4. Roofs, halls, corridors, lobbies, stairs, stairways and entrances to and exits from
the Buildings;

5. All utility or other pipes, ducts, wires, chutes, cables, conduits and materials
located outside of the Units and all other mechanical equipment spaces;

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

(b) 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 to enter upon any restricted area for maintenance,
repair or improvement of a Unit or 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 Limited Common Elements:

1. Any balcony or terrace appurtenant to a Unit shall be limited in use to the Unit
Owner who has direct access to the balcony or terrace from the interior of his Unit.
However, each Unit Owner shall have a right of access over any such balcony for
emergency ingress or egress from the building.

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

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



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

SIXTH: Easements. (a) All pipes, wires, conduits, vents and public utility lines
located within each Unit shall be owned by such Unit Owner. Any portion of such
pipes, wires, conduits, vents and public utility lines located in the Common
Elements will be owned in common by all the Unit Owners. Every Unit Owner
shall have an easement in common with the owners of other Units to maintain and
use all pipes, wires, conduits and public utility lines located in other Units and
servicing such Unit Owner’s Unit. Each Unit shall be subject to an easement in
favor of the Unit Owners of other Units to maintain and use the pipes, wires,
conduits and public utility lines servicing such other Units and located in such Unit.
The Board of Managers shall have a right of access to each Unit for maintenance,
repair or improvements to any pipes, wires, conduits and public utility lines located
in any Unit and servicing the Common Elements. The cost of such repairs shall be
a common expense. The Board of Managers shall have a right of access to all
Common Elements for maintenance, repair or improvement whether such Common
Elements are restricted or not;

(b) The Owner, its successors, assigns, and purchasers, reserves the easements,
licenses, rights and privileges of a right-of-way in, through, over, under and across
the Common Elements and Limited Common Elements of all Units of the
Condominium for the purpose of the sale of Units and facilities in the
Condominium and, towards this end, reserves the right to grant and reserve
easements and rights-of-way in, through, under, over and across the Common
Elements and Limited Common Elements for the installation, maintenance and
inspection of lines and appurtenances for public or private water, sewer, drainage,
cable television and other utilities and for any other materials or services necessary
for the completion of the work. The Owner, its successors, assigns, and purchasers,
also reserve the right to connect with and make use of the utility lines, wires, pipes,
conduits, cable television, sewers and drainage lines which may from time to time
be in or along the streets and roads or other areas of the Common Elements or
Limited Common Elements. Finally, the Owners, its successors, assigns and
purchasers reserve the right to continue to use the Common Elements and any
facilities, sales offices, model units, signs located on the Common Elements or
Limited Common Elements, in its efforts to market Units in the Condominium.
This paragraph shall not be amended without the consent of the Owner.

SEVENTH: Service of Process: Service of process on the Unit Owners in any

action with relation to the Common Elements shall be made upon the Board of
Managers of THE 2025 OCEAN AVENUE CONDOMINIUM,Brooklyn, New
York.




EIGHTH: Common Interest. Each Unit Owner shall have such percentage interest
in the Common Elements as is set forth in Schedule B attached hereto and shall
bear such percentage of the Common Expenses of the Condominium. All expenses
of the Condominium shall be common expenses and shall be apportioned among
all the Unit Owners according to the method set forth in the By-Laws. Each Unit
Owner shall have one vote for all voting purposes at any meeting of the Unit
Owners. The percentage of interest of each Unit in the Common Elements has been
based upon the approximate proportion that the floor area of the Unit bears in
relation to the floor area of all the Units, reflecting the substantially exclusive
advantage enjoyed by some, but not all of Units in the Common Elements as of the
recording of the Declaration.

NINTH:  Administration. The administration of the Condominium, the
Community and parcel of land described herein shall be in accordance with the
provisions of this Declaration and with the provisions of the By-Laws which are
made a part of this Declaration and are attached hereto as Exhibit "A".

TENTH: Amendments and Withdrawal.

(&) The dedication of the property to Condominium ownership herein shall
not be revoked or the property withdrawn from Condominium ownership unless
80% of the Unit Owners in number and in common interest and the first
mortgagees, if any, of each of these same Units agree to such revocation or removal
of the property from the Plan by duly recorded instruments.

(b) The provisions of this Declaration may be modified or amended by an
instrument executed by the Board of Managers upon a vote of 80% of the Unit
Owners in number held at a duly called meeting of the 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 Unit, unless all of the record Unit 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.

(i) No amendment shall be passed which shall impair or prejudice
the rights and priorities of mortgagees.

There shall be a presumption for a period of 60 days subsequent to the recording
of the amendment that the vote of the Unit Owners was made at a duly called
meeting and that the requisite voting percentage was obtained. After the 60-day
period such presumption will be deemed conclusive.

execute or (on its request) to require the Board of Managers to
execute and record in the Office of the Register of the County of Kings and
elsewhere if required by law, an amendment or amendments to this



Declaration (together with such other documents, plan and maps as may be
required to effectuate the same) to reflect (i) the 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 units as built or (ii) utility easements or (iii)
the carrying out of other provisions of the Offering Plan of THE 2025
OCEAN AVENUE CONDOMINIUM.

(d) Any amendment to this Declaration shall not take effect until

it is recorded in the Register’s Office of Kings County, City and State of
New York.

Irrespective of any other provision of this Declaration, no action for
partition or division of the Common Elements shall be brought nor shall this
plan of Condominium ownership be terminated where such partition,
division or termination will result in a violation of the then existing local
zoning and building laws and codes.

ELEVENTH: Subject to Declaration, By-Laws, etc. All present or future
Unit Owners, tenants, future tenants, or any other person that might use the
facilities of the Community in any manner, are subject to the provisions of
this Declaration, the By-Laws and Rules and Regulations of the
Condominium and the mere acquisition or rental of any of the Units of the
Community or the mere act of occupancy of any of said Units shall signify
that the provisions of this Declaration and the By-Laws and Rules and
Regulations of the Condominium are accepted and ratified and all of such
provisions shall be deemed and taken to be covenants running with the land
and shall bind any person having at any time any interest or estate in such
Unit, as though such provisions were recited and stipulated at length in each
and every deed, conveyance or lease thereof.

TWELFTH: Common Charges. All sums assessed as Common Charges by the
Board of Managers of the Condominium but unpaid together with the maximum
interest permitted in New York thereon, chargeable to any Unit Owner shall
constitute a lien on his Unit prior to all other liens except: (a) tax or assessment
liens on the Unit by the taxing subdivisions of any governmental authority,
including but not limited to State, County, City, and School District taxing
agencies; and (b) all sums unpaid on any first mortgage of record encumbering any
Unit. Such lien may be foreclosed when past due in accordance with the laws of
the State of New York, by the Condominium, in like manner as a mortgage on real
property, and the Condominium shall also have the right to recover all costs
incurred including reasonable attorney’s fees (but such right shall not be a lien
against the Unit). In the event the proceeds of the foreclosure sale are not sufficient
to pay such unpaid Common Charges the unpaid balance shall be charged to all
Unit Owners as a common expense. However, where the holder of an institutional




mortgage of record, or other purchaser of a Unit at a foreclosure sale of an
institutional mortgage, obtains title to the Unit as a result of foreclosure, or the
institutional mortgage holder obtains title by conveyance in lieu of foreclosure,
such acquirer of title, his successors or assigns, shall not be liable and the Unit shall
not be subject to a lien for the payment of Common Charges chargeable to such
Unit which were assessed and became due prior to the acquisition of title to such
Unit by such acquirer. In such event, the unpaid balance of the Common Charges
will be charged to all other Unit Owners as a common expense. The term
"institutional mortgage" herein used shall mean a first mortgage granted by a bank,
savings and loan association, life insurance company, mortgage company, pension
fund, trust company or other institutional lender or a mortgage granted by the
Owner to a purchaser of a Unit or in which the Owner participates with one of the
above.

Every Unit Owner shall pay the Common Charges assessed against him when due
and no Unit Owner may exempt himself from liability for the payment of the
Common Charges applicable to his Unit assessed against him by waiver of the use
or enjoyment of any of the Common Elements or by the abandonment of his Unit.
However, no Unit Owner shall be liable for the payment of any Common Charges
accruing subsequent to a sale, transfer or other conveyance by him of such Unit
made in accordance with the provisions of this Declaration and the By-Laws.

THIRTEENTH: Units Acquired by the Board. In the event any Unit Owner shall
convey his Unit to the Board of Managers in accordance with Section 339-x of the
Real Property Law or in the event the Board of Managers shall purchase any Unit
at a foreclosure sale in accordance with Article 1X of the By-Laws, title to such
Unit or the rights to the lease of such Unit shall be held by the Board of Managers
or its designee on behalf of all of the other Unit Owners.

In order to carry out the provisions of this paragraph each Unit shall, upon
becoming such, grant an irrevocable power of attorney, coupled with an interest to
the Board of Managers and their successors to acquire title or lease any such Unit
under whatever terms the Board may in its sole discretion deem proper and to sell,
lease, sublease, mortgage, vote or otherwise deal with such Unit under such terms
as the Board in its sole discretion shall deem proper.

FOURTEENTH: Encroachments. The Unit Owners agree that if any portion of a
Unit or the Common Elements (whether restricted in use to an individual Unit
Owner or not) encroaches upon another or shall hereinafter encroach upon another
as a result of original construction or settling of the Buildings, a valid easement for
the encroachment and the maintenance of the same, so long as it stands, shall and
does exist. In the event the Building is partially or totally destroyed as a result of
fire or other casualty or as a result of condemnation or eminent domain proceedings
and is rebuilt, the Unit Owner and Condominium agree that encroachments of any
portion of the Unit or the Common Elements as afore-described due to construction,
shall be permitted, and that a valid easement for said encroachment and the




maintenance thereof shall exist so long as the Buildings or reconstructed Buildings
shall stand.

FIFTEENTH: Unit Ownership. Upon the closing of title to a Unit, a Purchaser
shall automatically become a Unit Owner in the Condominium and shall remain
such until such time as he ceases to own the Unit for any reason.

SIXTEENTH: Conveyance of a Unit. In any conveyance of a Unit, either by
voluntary instrument, operation of law or judicial proceeding in accordance with
this Declaration or the By-Laws, the Grantee of the Unit shall be jointly and
severally liable with the Grantor for any unpaid Common Charges applicable to the
Unit, against the latter assessed and due up to the time of the grant or conveyance
without prejudice to the Grantee’s right to recover from the Grantor the amounts
paid by the Grantee therefor. Any such Grantee shall be entitled to a statement
from the Board of Managers setting forth the amount of the unpaid Common
Charges and against the Grantor and such Grantee shall not be liable for, nor shall
the Unit conveyed be subject to a lien for any unpaid Common Charge against the
Grantor in excess of the amount set forth in such statement. Grantee as used herein
shall not include either the holder of an institutional mortgage of record or other
purchaser of a Unit at a foreclosure sale of an institutional mortgage.

SEVENTEENTH: Covenants and Restrictions. The use of the Unit by the Unit
Owner or other occupant shall be subject to the rules, regulations and provisions of
this Declaration, the By-Laws and Rules and Regulations of the Board of Managers
and the following covenants and restrictions:

(@) The Unit and area restricted to the Unit Owner’s use shall be maintained in
good repair and overall appearance.

(b) No alteration to any part of the Common Elements may be made without the
written consent of the Board of Managers.

(c) No alterations, enclosures or additions to the exterior of the Unit may be made
without the written consent of the Board of Managers. No alterations to the inside
of a Unit that would impair the structural soundness of the Buildings may be made
without the written consent of the Board of Managers. Consent may be requested
by mailing a letter, certified mail, return receipt requested to the Management
Agent, if any, or to a member of the Board of Managers, if no Management Agent
is employed. The Board of Managers shall have the obligation to answer within
sixty (60) days and failure to do so within the stipulated time shall mean that there
IS no objection to the proposed modification or alteration. The provisions of this
paragraph shall not apply to Owner.

(d) Any Unit Owner who mortgages his Unit shall notify the Board of Managers
providing the name and address of his mortgagee.



(e) The Board of Managers shall, at the request of the mortgagee of the Unit,
report any unpaid Common Charges due from the Unit Owner of such Unit.

(F) No nuisances shall be allowed upon the property nor shall any use or practice
be allowed which is a source of annoyance to residents or which interferes with the
peaceful possession and proper use of the property by its residents.

(9) No immoral, improper, offensive or unlawful use shall be made of the property
or any part thereof and all valid laws, zoning ordinances and regulations of all
governmental bodies having jurisdiction thereof shall be observed.

(h) Regulations promulgated by the Board of Managers concerning the use of the
property shall be observed by the Unit Owners provided, however, that copies of
such regulations are furnished to each Unit Owner prior to the time the said
regulations become effective.

(i) The Common Charges shall be paid when due.

EIGHTEENTH: Use of Buildings and Units. (I) Each of the Units in the Building
shall be used as a residence only, except that while the Sponsor or his designee
owns any Unit, he shall have the right to use such Unit for general and sales office
purposes, as models and for other promotional purposes in connection with the sale
or lease of Units and to erect and maintain signs at the Building.

NINETEENTH: Invalidity. Invalidation of any of the covenants, limitations or
provisions of the Declaration by judgment or court order shall in no wise affect any
of the remaining part or parts hereof, and the same shall continue in full force and
effect.

2029 OCEAN AVENUE, LLC

By:

President ATTEST:
Secretary
[Seal]

In presence of:



UNIFORM FORM CERTIFICATE OF ACKNOWLEDGMENT
(WITHIN NEW YORK STATE)

STATE OF NEW YORK)

)
COUNTY OF  )ss.

On the day of in the year 201 , before me, the
undersigned, personally appeared, , personally known to me or
proved to me on the basis of satisfactory evidence to be the individual(s) whose
name(s) is (are) subscribed to the within instrument and acknowledged to me that
he/she/they executed the same in his/her/their capacity(ies), and by his/her/their
signature(s) on the instrument, the individual(s), or the person upon behalf of which
the individual(s) acted, executed the instrument.

Signature and Office of individual
taking acknowledgment
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RECORDING OF DECLARATION



SCHEDULE B

Percentage Approximate
of Common Tax Lot Area inNumber of Rooms
Unit Number Interest Number Square Feet and Bath
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BY-LAWS
OF

THE 2025 OCEAN AVENUE CONDOMINIUM

ARTICLE I. PLAN OF CONDOMINIUM OWNERSHIP

Section I. Condominium Unit Ownership. The property located at 2025 Ocean
Avenue, Brooklyn, New York, as specifically set forth in the Declaration and more
commonly known as THE 2025 OCEAN AVENUE CONDOMINIUM has been
submitted to the provisions of Article 9-B of the Real Property Law of the State of
New York.

Section 2. By-Laws Applicability. The provisions of these By-Laws are
applicable to the Condominium. The term "Condominium™ as used herein shall
include the land and the building and improvements thereon including the
Condominium Units (hereinafter referred to as "Units") and the Common Elements
and the use and occupancy thereof, the Term "Building™ as hereinafter used shall
be defined as the exterior walls and roof of a Unit or number of Units all of which
are constructed under a continuous roof or the entire interior and exterior of any
building or structure which shall form a portion of the Condominium but which
does not contain any of the Units.

Section 3. Personal Application. All present or future Unit Owners, mortgagees
and lessees, or their employees, guests or any other person that might use the
facilities of the Community in any manner are subject to these By-Laws, the
Declaration and any Rules and Regulations established by the Board of Managers.
The mere acquisition or rental of any of the Units or the mere act of occupancy of
any of said Units will signify that these By-Laws, the Declaration and the Rules
and Regulations are accepted, ratified, and will be complied with.

ARTICLE Il. CONDOMINIUM, VOTING, QUORUM, PROXIES AND
WAIVERS

Section 1. Condominium. The Condominium shall be limited to Unit Owners.
"Unit Owner" as referred to herein shall mean all of the owners of each Residential
Unit.

Section 2. Voting. Each Unit Owner (including the Sponsor and the Board of
Managers, if the Sponsor or the Board of Managers shall then own or hold title to
one or more Units) shall be entitled to cast one vote at all Unit Owners™ meetings
for each Unit or Units owned by such Unit Owner, but in the event the Board of




Managers acquires a Unit on behalf of the Condominium it shall not cast any of its
votes for the election of any member to the Board.

Section 3. Quorum. So many Unit Owners as shall represent at least 51% of the
total authorized votes of all Unit Owners present in person or represented by written
proxy shall constitute a quorum at all meetings of the Unit Owners for the
transaction of business, except as otherwise provided by Statute, by the Declaration,
or by these By-Laws. If, however, such quorum shall not be present or represented
at any meeting of the Units Owners, the Unit Owners entitled to vote thereat,
present in person or represented by written proxy, shall have power to adjourn the
meeting. At least 5 days written notice of such adjourned meeting shall be given
to all Unit Owners. At such adjourned meeting any business may be transacted
which might have been transacted at the meeting originally called. At such
adjourned meeting, so many Unit Owners as shall represent at least 33-1/3% of the
total authorized votes of all Unit Owners shall constitute a quorum.

Section 4. Vote Required to Transact Business. When a quorum is present at any
meeting, the vote of a majority of the Unit Owners present in person or represented
by written proxy shall decide any question brought before such meeting and such
vote shall be binding upon all Unit Owners, unless the question is one upon which,
by express provisions of the Declaration, Statute, or of these By-Laws, a different
vote is required, in which case such express provisions shall govern and control the
decision of such question.

Section 5. Right to Vote. At any meeting of Unit Owners, every Unit Owner
having the right to vote shall be entitled to vote in person, or by proxy. Such proxy
shall only be valid for such meeting or subsequent adjourned meetings thereof.

Section 6. Proxies. All proxies shall be in writing and shall be filed with the
Secretary prior to the meeting at which the same are to be used. A notation of such
proxies shall be made in the minutes of the meeting.

Section 7. Waiver and Consent. Whenever the vote of Unit Owners at a meeting
is required or permitted by any provision of the Declaration, Statutes or of these
By-Laws to be taken in connection with any action of the Condominium, the
meeting and vote of Unit Owners may be dispensed with if all Unit Owners who
would have been entitled to vote upon the action if such meeting were held, shall
consent in writing to such action being taken.

Section 8. Place of Meetings. Meetings shall be held at such suitable place
convenient to the Unit Owners as may be designated by the Board of Managers.

Section 9. Annual Meetings - Control of Board of Managers by Sponsor. Within
one year after the transfer of title to the first Unit, the Sponsor shall call the first
annual Unit Owners meeting. At such meeting a new Board of Managers shall be
elected by the Unit Owners and the former members of the Board shall thereupon




resign. Thereafter annual meetings shall be held on the anniversary of such date
each succeeding year. At such meetings there shall be elected by ballot of the Unit
Owners a Board of Managers in accordance with the requirements of Article 111 of
these By-Laws. The Unit Owners may also transact such other business of the
Condominium as may properly come before them. The Sponsor will have voting
control of the Board of Managers until the second anniversary of the closing of the
first Unit or until the unsold Units constitue less than fifty percent (50%) of the
common interests, whichever occurs first. At the second annual meeting, and at all
successive meetings, Sponsor may not designate a majority of the Board of
Managers but may cast its votes to elect no more than two members of the Board
of Managers.

Section 10. Special Meetings. It shall be the duty of the President to call a special
meeting of the Unit Owners as directed by the Board of Managers or upon a petition
signed by a majority of the Unit Owners having been presented to the Secretary.

Section 11. Notice of Meetings. It shall be the duty of the Secretary to mail a
notice of each annual or special meeting, stating the purpose thereof as well as the
time and place where it is to be held, to each Unit Owner of record, at least five but
not more than ten days prior to such meeting. The mailing of a notice in the manner
provided in these By-Laws shall be considered notice served.

Section 12. Order of Business. The order of business at all meetings shall be as
follows:

(d) Roll Call

(b) Proof of notice of meeting or waiver of notice

(c) Reading of minutes of preceding meeting

(d) Report of officers

(e) Report of committees

(F) Election of inspectors of election (in the event there is an election)
(9) Election of managers (in the event there is an election)

(h) Unfinished business

(i) New business

ARTICLE I1l. BOARD OF MANAGERS

Section I. Number and Term. The affairs of the Condominium shall be
governed by a Board of Managers. The first Board of Managers shall
consist of three (3) Managers designated by the Sponsor who shall hold
office and exercise all powers of the Board of Managers until the first annual
meeting of the Unit Owners. Within 60 days of the closing of title to the
first Unit, a meeting of the Unit Owners shall be held at which time a Unit
Owner-Occupant who is independent of the Sponsor shall be elected to the
first Board of Managers by majority vote of the Unit Owners. Until
succeeded by the Managers elected at the first annual meeting of Unit




Owners, Managers need not be Unit Owners; thereafter, all Managers, other
than designees or nominees of the Sponsor, must be Unit Owner-Occupants
or members of a Unit Owner-Occupants’s household who are unrelated to
the Sponsor and its principals. The Managers shall be elected at the annual
meeting of the Unit Owners. At the first annual meeting of Unit Owners
called pursuant to Section 9 of Article 11, three (3) Managers shall be elected
by the Unit Owners. The term of office of one (1) of the Managers shall be
fixed for three (3) years, the term of office of one (1) of the Managers shall
be fixed at two (2) years, and the term of office of one (1) of the Managers
shall be fixed at one (1) year. Separate ballots shall be conducted for each
of the three terms of office. Each Homeowner shall be entitled to cast one
vote on each ballot for each Home he owns. The three nominees on each of
the ballots receiving the highest number of votes on their ballot shall
constitute the duly elected Board of Managers. At the expiration of the
initial term of office of each respective Manager, his successor shall be
elected to serve a term of three (3) years. The Managers shall hold office
until their successors have been elected and hold their first meeting. But in
any event, at least one-third of the terms of the members of the Board of
Managers shall expire annually. Notwithstanding the foregoing, the
Sponsor shall have the right to designate a majority of the Board of
Managers so long as it continues to own 50% or more of the common
interests or until the second anniversary of the closing of the first Unit,
whichever is sooner, after which time a majority of the Board of Managers
must be owner-occupants or members of an owner-occupant’s household
who are unrelated to the Sponsor and its principals.  This Section 1 may
not be amended without the consent of Sponsor.

Section 2. Vacancy and Replacement. If the office of any Manager or Managers
becomes vacant by reasons of death, resignation, retirements, disqualification,
removal from office or otherwise, a majority of the remaining managers, though
less than a quorum, at a special meeting of Managers duly called for this purpose,
shall choose a successor or successors, who shall hold office for the unexpired term
in respect to which such vacancy occurred. If the vacancy occurs with respect to
any member who has been designated by the Sponsor or its designee, as the case
may be, only they shall have the right to choose such Manager's successor to fill
the unexpired portion of that term.

Section 3. Removal. Managers may be removed for cause by an affirmative vote
of a majority of the Unit Owners. No manager other than a member of the First
Board of Managers or designees or nominees of the Sponsor shall continue to serve
on the Board if, during his term of office, he shall cease to be a Unit Owner.

Section 4. First Board of Managers. The first Board of Managers shall consist of
principals and affiliates of the Sponsor who shall hold office and exercise all powers
of the Board of Managers until the first annual meeting of Unit Owners. A Unit
Owner, who is independent of the Sponsor, shall be elected by a majority of the




Unit Owners other than Sponsor to the first Board at a meeting held within 60 days
of the closing of title to the first Unit. If no such election has been made, then
Sponsor may designate such member. Any or all of said Managers shall be subject
to replacement in the event of resignation or death in the manner set forth in Section
2 of this Article.

Section 5. Powers.

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

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

2. To collect, use, and expend the assessments collected to maintain, care
for and preserve the Common Elements;

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

4. 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;

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

6. To insure and keep insured the Common Elements and Unit in
accordance with Article VI of these By-Laws;

7. To collect delinquent 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 and to amend the same from
time to time, and such rules and regulations and amendments shall be



binding upon such Unit Owners when the Board has approved them in
writing. A copy of such rules and all amendments shall be delivered to each
Unit Owner.

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
with the matters herein-above set forth.

10. To bring and defend actions by or against one or more Unit Owner and
pertinent to the operation of the Condominium and to levy special
assessments to pay for the cost of such litigation.

11. To acquire Units in foreclosure or as a result of abandonment and to
take any or all steps necessary to repair or renovate any Unit so acquired
and to vote as a Unit Owner, 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, alterations, or improvements to the Common
Elements of the Community, the cost of which addition, alteration, or
improvement does not exceed $10,000. The Board of Managers may make
additions, alterations or improvements to the Common Elements costing in
excess of $10,000 only with the approval of a majority of the Unit Owners
as affects the Common Elements. While the Sponsor is in control of the
Board of Managers, the Board may make additions, alterations, or
improvements to the Common Elements costing in excess of $10,000 or
enter into service or maintenance contracts the duration of which will extend
more than one year after the Sponsor loses control of the Board of
Managers, only with the approval of a majority of the Unit Owners,
excluding the Sponsor, voting at a duly held meeting of the Unit Owners.
In addition, the Sponsor must give his written approval pursuant to the terms
of Section 6(c) herewith.

13. 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 (i) the consent of at least
66-2/3% in number of all Unit Owners for Common Elements obtained at a
meeting duly called and held for such purpose in accordance with the
provisions of these By-Laws, shall be required for the borrowing of any sum
in excess of $10,000 and (ii) 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 Owner of said Unit.

14. To act as an agent for one or more Unit Owners to file a single
complaint and bring a special proceeding on behalf of Unit Owners who



wish to contest the real estate tax assessments of their Unit pursuant to
Section 339-y(4) of the New York Real Property Law. In such event, the
Board could retain counsel on behalf of such Unit Owners and charge each
Unit Owner for whom it is acting a pro rata share of expenses,
disbursements and legal fees, the payment for which would be secured by a
lien on each Unit. The Board of Managers is not obligated to perform such
services and it is necessary to obtain the written authorization of the Unit
Owners it will perform such service for.

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 or more Unit
Owners who have the right to use such Common Elements to the exclusion
of any other Unit Owners, the consent of all such affected Unit Owners
shall be required in writing before such easement shall be granted);

(b) The Board of Mangers may, by resolution or resolutions passed by a majority
of the whole Board, designate one or more committees, each of such committees to
consist of at least two (2) mangers or two (2) Unit Owners one (1) of whom shall
be a manager, which, to the extent provided in said resolution or resolutions, shall
have and may exercise the powers of the Board of Managers in the management of
the business affairs of the Condominium and may have power to sign all papers
which may be required, provided the said resolutions shall specifically so provide.
Such committee or committees shall have such name or names as may be
determined from time to time by resolution adopted by the Board of Managers.
Committees established by resolution of the Board of Managers shall keep regular
minutes of their proceedings and shall report the same to the Board as required.

(c) Notwithstanding anything to the contrary contained in these By-Laws, so long
as the Sponsor or its designee shall continue to own Units representing 5% or more
in Common Interest of the Units but in no event later than five (5) years from the
date of the recording of the Declaration of Condominium, the Board of Managers
may not, without the Sponsor's prior written consent: (i) make an addition,
alteration or improvement to the Common Elements costing cumulatively more
than $10,000, 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, or (iii) hire any employee in
addition to the employees referred to in the Plan of Condominium ownership, or
(iv) enter into any service or maintenance contract for work not covered by
contracts in existence on the date the said Plan is declared effective or (v) borrow
money on behalf of the Condominium. The provisions of this Paragraph may not
be amended without the written consent of Sponsor.



Section 6. Repairs and Maintenance. All maintenance, repairs and replacements
to the Common Elements of the property including but not limited to exterior walls,
roof and roof members, as well as all maintenance, repairs and replacements to any
public utility lines as are located in the Common Elements and serve one or more
Units, and exterior maintenance shall be a common expense. All maintenance
(including electrical and plumbing repairs in the Units and painting and decorating
of the inside of the Units), repairs and replacements to the Units including windows
(including all glass breakage), doors, windows and doors which open from a Unit
(except painting and maintenance of the exterior surface which is performed by the
Board of Managers), and repairs to the pipes, wires and conduits located within or
without the same Unit other than as set forth above shall be made by the respective
Unit Owners at their own expense. All irrevocably restricted Common Elements
shall be maintained and repaired by the Board of Managers except for general
cleaning and snow removal on any balconies. The Board of Managers shall repair
and replace any public utility lines located underground or overhead of any
irrevocably restricted Common Element except where such repair or replacement
is necessitated because of the negligence or misuse or neglect of the Unit Owner to
which the Common Element is restricted in use, in which event such Unit Owner
shall make such repairs or replacements at his own expense. The Board of
Managers and its agents, employees and contractors shall have a right of access to
any Unit and to all portions of the Common Elements for the purpose of carrying
out any of its obligations under these By-Laws or the Declaration of the
Condominium. The Board of Managers will provide snow plowing for any
driveways located on the property. All replacements, repairs, painting or
maintenance, whether made by the Unit Owner or by the Board of Managers to the
doors, windows, or the exterior surface of the Buildings, including roofs, or to any
generally visible portion of the Common Elements shall be carried out in such a
manner so as to conform to the materials, style and color initially provided by the
Sponsor. In the event that a Unit Owner fails to make any maintenance or repair
which maintenance or repair is necessary to protect any of the Common Elements
or any other Unit, the Board of Managers shall have the right to make such
maintenance or repair (after the failure of the Unit Owner to do so after ten (10)
days written notice, or written or oral notice of a shorter duration in the event of
any emergency situation) and to charge the Unit Owner for the cost of all such
repairs and/or maintenance. In the event that the Board of Managers charges a Unit
Owner for repairs or maintenance to his Unit or for repairs to any Common Element
restricted in use to such Unit Owner, and the Unit Owner fails to make prompt
payment, the Board of Managers shall be entitled to bring suit thereon and, in such
event, the Unit Owner shall be liable for the reasonable attorney’s fees and costs of
such suit or proceeding together with interest on all sums due.

Section 7. Compensation. Managers, committee members and officers, as such,
shall receive no compensation for their services.

Section 8. Meetings. (a) The first meeting of each Board newly elected by the
Unit Owners shall be held immediately upon adjournment of the meeting at which




they were elected, provided a quorum shall then be present, or as soon thereafter as
may be practicable. The annual meeting of the Board of Managers shall be held at
the same place as the Unit Owners meetings, and immediately after the adjournment
of same, at which time the dates, places and times of regularly scheduled meetings
of the Board shall take place.

(b) Regularly scheduled meetings of the Board may be held without special notice.

(c) Special meetings of the Board may be called by the President on two
(2) days notice to each manager either personally or by mail or telegram.
Special meetings shall be called by the President or Secretary in a like
manner and on like notice on the written request of at least three (3)
managers.

(d) At all meetings of the Board, a majority of the managers shall be
necessary and sufficient to constitute a quorum for the transaction of
business, and an act of the majority of the managers present at any meeting
at which there is a quorum shall be the act of the Board of Managers, except
as may be otherwise specifically provided by statute or by the Declaration
or by these By-Laws. If a quorum shall not be present at any meetings of
managers, the managers present thereat may adjourn the meeting from time
to time, without notice other than announcement at the meeting, until a
quorum shall be present.

(e) Before or at any meeting of the Board of Managers, any Manager may,
in writing, waive notice of such meeting and such waiver shall be deemed
equivalent to the giving of such notice. Attendance by a Manager at any
meeting of the Board shall be a waiver of notice by him of the time and
place thereof. If all the Managers are present at any meeting of the Board,
no notice shall be required and any business may be transacted at such
meeting.

Section 9. Annual Statement. The Board of Managers shall furnish to all
Unit Owners, their mortgagees and if required by applicable law, statute or
regulations of the Department of Law of the State of New York and shall
present annually (at the annual meeting, but in no event later than four
months after the close of the fiscal year) and when called for by a vote of
the Unit Owners at any special meeting of the Unit Owners, a full and clear
statement of the business conditions and affairs of the Condominium,
including a balance sheet and profit and loss statement verified by an
independent public accountant and a statement regarding any taxable
income attributable to the Unit Owner and a notice of the holding of the
annual Unit Owners meeting.

Section 10. Fidelity Bonds. The Board of Managers shall require that all
officers and employees of the Condominium handling or responsible for




Condominium funds shall furnish adequate fidelity bonds. The premiums
on such bonds shall be a common expense.

Section 11. Management Agent. The Board of Managers may employ for the
Condominium a Management Agent under a term contract or otherwise at a
compensation established by the Board, to perform such duties and services as the
Board shall authorize, including, but not limited to, all of the delegable duties of
the Board listed in this Article. While Sponsor is in control of the Board of Mangers
it will not enter into contracts that bind the Condominium for a period of more than
two (2) years (except Cable Television agreements) after the recording of the
Declaration unless the contract provides that it may be canceled by the
Condominium upon 90 days notice.

Section 12. Liability of the Board of Managers, Officers and Unit Owners. Any
contract, agreement or commitment made by the Board of Managers 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, Officer of the Condominium or
individual Unit Owners shall be liable for such contract, agreement or commitment.
The Unit Owners shall be liable as a group under such contract, agreement or
commitment but the liability of each Unit Owner shall be limited to such proportion
of the total liability thereunder as his Common Interest bears to the Common
Interest of all Unit Owners. 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 and Officers of the
Condominium against any liabilities or claims arising from acts taken by a member
of the Board of Managers in accordance with his duties as such member except acts
of willful misconduct or acts made in bad faith. Such several liability of the Unit
Owners shall, however, be limited as to each Unit Owner to such proportion of the
total liability thereunder as such Unit Owner's Common Interest bears to the
Common Interest of all Unit Owners.

ARTICLE IV. OFFICERS

Section 1. Elective 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 or more assistant
secretaries and assistant treasurers and such other officers as in their judgment may
be necessary. All officers must be Unit Owners or designees of the Sponsor. The
same person may not hold two or more offices.

Section 2. Election. The Board of Managers at its first meeting after each annual
Unit Owners Meeting shall elect a president, a vice president, a secretary and a
treasurer. Only the president must be a member of the Board.




Section 3. Appointive Officers. The Board may appoint such other officers and
agents as it shall deem necessary who shall hold their offices for such terms and
shall exercise such powers and perform such duties as shall be determined from
time to time by the Board.

Section 4. Term. The officers shall hold office until their successors are chosen
and qualify in their stead. Any officer elected or appointed by the Board of Mangers
may be removed with or without cause, at any time, by the affirmative vote of a
majority of the whole Board of Managers. If the office of any officer becomes
vacant for any reason, the Board of Managers shall fill the vacancy.

Section 5. The President. The President shall be the chief executive officer of the
Condominium; he shall preside at all meetings of the Unit Owners and Managers,
he shall be an ex-officio member of all standing committees, shall have general and
active management of the business of the Condominium, shall see that all orders
and resolutions of the Board are carried into effect and shall have such other powers
and duties as are usually vested in the office of President of a stock corporation
organized under the Business Corporation of the State of New York.

Section 6. The Vice President. The Vice President shall take the place of the
President and perform his duties whenever the President shall be absent or unable
to act and shall have such other powers and duties as are usually vested in the office
of Vice President of a stock corporation organized under the Business Corporation
Law of the State of New York.

Section 7. The Secretary. The Secretary and/or Assistant Secretary shall attend
all sessions of the Board and all Unit Owners meetings and record all votes and the
minutes of all proceedings in a book to be kept for that purpose and shall perform
like duties for the standing committees when required. He shall give, or cause to
be given, notice of all Unit Owners meetings and special meetings of the Board of
Managers, and shall perform such other duties as may be prescribed by the Board
of Managers or by the President, under whose supervision he shall be.

Section 8. The Treasurer. The Treasurer shall have the custody of the
Condominium funds and securities and shall keep full and accurate chronological
accounts of receipts and disbursements in books belonging to the Condominium
including the vouchers for such disbursements, and shall deposit all monies and
other valuable effects in the name and to the credit of the Condominium in such
depositories as may be designated by the Board of Managers. He shall disburse the
funds of the Condominium as he may be ordered by the Board, making proper
vouchers for such disbursements and shall render to the President and Managers, at
the regular meeting of the Board of whenever they may require it, an account of all
his transactions as Treasurer and of the financial condition of the Condominium.




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

Section 9. Agreements, etc. All agreements and other instruments shall
be executed by the President or such other person as may be designated by
the Board of Managers.

ARTICLE V. NOTICES

Section 1. Definition. Whenever under the provisions of the Declaration
or of these By-Laws, notice is required to be given to the Board of
Managers, any manager or Unit Owner, it shall not be construed to mean
personal notice; but such notice may be given in writing, by mail, by
depositing the same in a post office or letter box in a postpaid sealed
wrapper, addressed to the Board of Managers, such manager, Unit Owner
at such address as appears on the books of the Condominium.

Section 2. Service of Notice-Waiver. Whenever any notice is required to
be given under the provisions of the Declaration, or of these By-Laws, a
waiver thereof, in writing, signed by the person or persons entitled to such
notice, whether before or after the time stated therein, shall be deemed the
equivalent thereof.

ARTICLE VI. FINANCES

Section 1. Checks. All checks or demands for money and notes of the
Condominium shall be signed by the President and Treasurer, or by such
other officer or officers or such other person or persons as the Board of
Managers may from time to time designate.

Section 2. Assessments. The Board of Managers shall, from time to time, but at
least annually, fix and determine the budget representing the sum or sums necessary
and adequate for the continued operation of the Common Elements and shall send
a copy of the budget and any supplement to the budget to every Unit Owner and
mortgagee. They shall determine the total amount required, including the
operational items such as insurance, repairs, reserves, betterments, maintenance of
the Common Elements and other operating expenses as well as charges to cover
any deficits from prior years. The total annual requirements shall be assessed and
prorated against each of said Units according to the respective common interest
appurtenant to all such Units. This proration of assessments shall remain constant
regardless of the percentage of the building square footage included in each Unit or




the Common Elements restricted to the use of the Unit Owner of said Unit. Said
assessments shall be payable monthly in advance as ordered by the Board of
Managers. Special assessments, should such be required, shall be levied and paid
in the same manner as herein above provided for regular assessments. The Unit
Owner agrees to pay promptly when due the monthly and all special assessments
assessed against his own Unit. In the event of a default in payment of monthly
Common Charge assessments by any Unit Owner, the Board, at its sole option, may
declare the Common Charge assessment on said Unit Owner’s Unit for the balance
of the fiscal year immediately due and payable. Prior to making any such
declaration following a default the Board shall send notice to the delinquent Unit
Owner and the mortgagee, if any, of such Unit giving the Unit Owner a five day
grace period in which to make his payment. The Board may charge the delinquent
Unit Owner a fee as the Board may determine to cover the additional burden to the
Board occasioned by the lack of timely payment. Interest at the highest legal rate
may also be collected by the Board on the Common Charge assessment from its
due date to the date payment is actually received from the Unit Owner. Special
assessments should such be required, shall be levied and paid in the same manner
as herein above provided for regular assessments. The Board shall take action to
collect any Common Charges due from any Unit Owner which remains unpaid 90
days from its due date by way of foreclosure of the lien on such Unit in accordance
with Section 339 of the Real Property Law or otherwise.

No Unit Owner shall be liable for any Common Charges that accrue against his
Unit subsequent to a sale, transfer or other conveyance by him of his Unit in
accordance with these By-Laws and the Declaration. A Purchaser of a Unit (other
than a mortgagee or a Purchaser at a foreclosure sale) shall be liable for the payment
of all Common Charges assessed against the Unit and unpaid at the time of the
purchase.

Section 3. Foreclosures of Liens for Unpaid Common Charges. The Board shall
have the power to purchase any Unit at a foreclosure sale resulting from any action
brought by the Board to foreclose a lien on the Unit because of unpaid Common
Charges. In the event of such purchase, the Board shall have the power to hold,
lease, mortgage, vote, sell or otherwise deal with the Unit. A suit to recover a
money judgment for unpaid Common Charges shall also be obtainable separately
without waiving the lien on the Unit.

Section 4. Statement of Common Charges. Upon the written request of any Unit
Owner or his mortgagee, the Board shall promptly furnish such Unit Owner or his
mortgagee with a written statement of the unpaid Common Charges due from such
Unit Owner.

Section 5. Liability for Electricity and Utilities. All electricity consumed in the
Units shall be an expense of each individual Unit Owner. Any other utility that is
separately metered for each Unit shall be an expense of each individual Unit Owner.




Section 6. Operating Account. There shall be established and maintained a cash
deposit account to be known as the "Operating Account,” into which shall be
deposited the operating portion of all monthly and special assessments as fixed and
determined for all Units. Disbursements from said account shall be for the general
need of the operation including, but not limited to, wages, repairs, betterments,
maintenance and other operating expenses of the Common Elements and for the
purchase, lease, sale or other expenses resulting from the purchase or lease of Units.

Section 7. Other Accounts. The Board shall maintain any other accounts it shall
deem necessary to carry out its purpose.

ARTICLE VII. INSURANCE AND INSURANCE TRUSTEE

Section 1. Insurance to be Carried by the Board. The Board of Managers shall be
required to obtain and maintain, to the extent obtainable, the following insurance:
fire insurance with extended coverage, water damage, vandalism and malicious
mischief endorsements, insuring the Building in the Condominium including all of
the Units and the bathroom and kitchen fixtures initially installed therein by the
Sponsor (but not including wall, ceiling or floor decoration, furniture, furnishings,
fixture, equipment or other personal property supplied or installed by Unit Owners),
together with all heating, air-conditioning and other service machinery, contained
therein, covering the interest of the Condominium, the Board of Managers and all
Unit Owners and their mortgagees, as interest may appear, in an amount equal to
the full replacement value of the Buildings. Each of such policies shall contain a
New York standard mortgagee clause in favor of each mortgagee of a Unit which
shall provide that the loss, if any, thereunder shall be payable to such mortgagee as
its interest may appear, subject, however, to the loss payment provisions in favor
of the Board of Managers and the Insurance Trustee hereinafter set forth; and such
other insurance as the Board of Managers may determine. All such policies shall
provide that adjustment of loss shall be made by the Board of Managers with the
approval of the Insurance Trustee, and that the net proceeds thereof, if $40,000 or
less, shall be payable to the Board of Managers, and if more than $40,000 shall be
payable to the Insurance Trustee.

The casualty insurance and property damage will commence with the closing of
title to the first Unit in an amount as required by the mortgagee of such Unit and
such amount will be increased upon the closing of title to all Units and until the
first meeting of the Board of Managers following the first Unit Owners meeting,
such amount shall be at least in the sum of $1,000,000 for the Building.

All policies of physical damage insurance shall contain waivers of subrogation and
of any reduction of pro rata liability of the insurer as a result of any insurance
carried by Unit Owners or of the invalidity arising from any acts of the insured or
any Unit Owners, and shall provide that such policies may not be cancelled or
substantially modified without at least ten (10) days prior written notice to all of



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

The Board of Managers shall also be required to obtain and maintain, to the extent
obtainable, public liability insurance in such limits as the Board of Managers may
from time to time determine, covering each member of the Board of Managers, the
Managing Agent and each Unit Owner. Such public liability coverage shall also
cover cross liability claims of one insured against another. Until the first meeting
of the Board of Managers following the first annual Unit Owners meeting, such
public liability insurance shall be in a single limit of $1,000,000 for covering all
claims for bodily injury and property damage arising out of one occurrence. Such
public liability insurance shall commence on the closing of title to the first Unit.

Unit Owners shall not be prohibited from carrying other insurance for their own
benefit provided that such policies contain waivers of subrogation and further
provided that the liability of the carriers issuing insurance procured by the Board
of Managers shall not be affected or diminished by reason of any such additional
insurance carried by any Unit Owner.

Section 2. The Insurance Trustee. The Insurance Trustee shall be a bank or trust
company located in the State of New York, designated by the Board of Managers
and shall constitute a common expense of the Condominium. In the event the
Insurance Trustee resigns or fails to qualify, the Board of Managers shall designate
a new Insurance Trustee that shall be a bank or trust company located in the State
of New York. The Insurance Trustee shall have a capital, surplus and undivided
profits of $50,000 or more.

Section 3. Restoration or Reconstruction After Fire or Other Casualty. In the event
of damage to or destruction of the Building as a result of fire or other casualty
(unless 75% or more of the Units are destroyed or substantially damaged and 75%
or more of either Unit Owners do not duly and promptly resolve to proceed with
repair or restoration), the Board of Managers shall arrange for the prompt repair
and restoration of the Building (including any damaged Units and any kitchen or
bathroom fixtures initially installed therein by the Sponsor, any heating, air
conditioning or other service machinery which is covered by insurance but not
including any wall, ceiling or door decorations or coverings or other furniture,
furnishings, fixtures or equipment installed by Unit Owners in the Units), and the
Board of Managers or the Insurance Trustee, as the case may be, shall disburse the
proceeds of all insurance policies to the contractors engaged in such repair and




restoration in appropriate progress payments. Any cost of such repair and
restoration in excess of the insurance proceeds shall constitute a common expense
and the Board of Managers may assess the Unit Owners for such deficit as part of
the Common Charges.

If 75% or more of the Units are destroyed or substantially damaged and 75% or
more of the Unit Owners do not duly and promptly resolve to proceed with repair
or restoration, the Property shall be subject to an action for partition at the suit of
any Unit Owner or lienor, as if owned in common in which event the net proceeds
of sale, together with the net proceed of insurance policies (or if there shall have
been a repair or restoration pursuant to the first paragraph of this Section 3, and the
amount of insurance proceeds shall have exceeded the cost of such repair or
restoration then the excess of such insurance proceeds) shall be divided by the
Board of Managers or the Insurance Trustee, as the case may be, among all the Unit
Owners in proportion to their respective Common Interests, after first paying out
of the share of each Unit Owner the amount of any unpaid liens on his Unit, in the
order of the priority of such liens.

ARTICLE VIII. HOUSE RULES

Section 1. In addition to the other provisions of these By-Laws, the following
house rules and regulations together with such additional rules and regulations as
may hereafter be adopted by the Board of Managers shall govern the use of the
Units and the conduct of all residents thereof.

Section 2. The Residential Units shall be used for residential purposes only.

Section 3. Owners of a Unit members of their families, their employees, guests
and their pets shall not use or permit the use of the premises in any manner which
would be illegal or disturbing or a nuisance to other said owners, or in such a way
as to be injurious to the reputation of the Condominium.

Section 4. The Common Elements shall not be obstructed, littered, defaced or
misused in any manner.

Section 5. Every Unit Owner shall be liable for any and all damage to the Common
Elements and the property of the Condominium, which shall be caused by said Unit
Owner or such other person for whose conduct he is legally responsible.

Section 6. (a) Every Unit Owner must perform promptly all maintenance and
repair work to his own Unit which, if omitted, would affect the Condominium in
its entirety or in a part belonging to other Unit Owners, or the buildings of which
his Unit forms a part, he being expressly responsible for the damages and liabilities
that his failure to do so may engender.



(b) All the repairs to internal installations of the Unit located in and
servicing only that Unit, such as telephones and sanitary installations shall be at the
Unit Owner’s expense.

Section 7. A Unit Owner may not make any alterations or modifications to the
exterior of their Unit or any part of the Common Elements without the written
consent of the Board of Managers. No alterations to the inside of a Unit that would
impair the structural soundness of the buildings may be made without the written
consent of the Board of Managers. Consent may be requested by mailing a letter,
certified mail, return receipt requested to the Management Agent, if any, or to a
member of the Board of Managers, if no Management Agent is employed. The
Board of Managers shall have the obligation to answer within sixty days and failure
to do so within the stipulated time shall mean that there is no objection to the
proposed modification or alteration. This Paragraph shall not apply to Sponsor.

Section 8. (a) No Residential Unit Owner shall post any advertisement or posters
of any kind in or on the Property except as authorized by the Board of Managers.

(b) No television or radio antenna or storm and screen windows
and doors shall be erected on the exterior of the Units or the Common Elements
without the prior written consent of the Board of Managers.

(c) No Unit Owner shall paint the exterior surfaces of the
windows, walls or doors opening out of his Unit.

(d) Each Unit Owner shall keep his Unit and its appurtenant
irrevocably restricted areas in a good state of preservation, condition, repair and
cleanliness in accordance with the terms of the By-Laws.

(e) Itis prohibited to hang garments, rugs, etc., from the windows
or from the Building or to string clotheslines on or over the Common Elements
(including the irrevocably restricted areas) or to use any of the Common Elements
for storage purposes.

(F) No repair of motor vehicles shall be made in any of the parking
areas, if any, of the Condominium nor shall such areas be used for storage or long-
term parking (in excess of 24 hours without use) of any boat, trailer, camper, bus,
truck or commercial vehicle. Any such parking shall be subject, in addition, to any
restriction due to zoning or local ordinance requirements.

Section 9. Smoking is not allowed in the following areas (Take note that the
Smoke-Free Air Act bans smoking tobacco or non-tobacco products, and using e-
cigarettes in indoor common areas): Outdoor common areas, including play areas,
rooftops, parking areas, or yards ; and Outdoors within 15 feet of entrances, exits,
windows, and air intake units on property grounds. Smoking is allowed in one’s
unit and their limited common elements (i.e. balconies). The condominium’s



smoking policy will be distributed to each unit owner and their tenants, if any.
ARTICLE IX. DEFAULT

In the event a Unit Owner does not pay any sums, charges or assessments required
to be paid when due, the Board of Managers, acting in behalf of the Board shall
notify the Unit Owner and the mortgagee, if any, of such Unit. If such sum, charge
of assessment shall remain unpaid for 90 days after the giving of such notice, the
Board may foreclose the lien encumbering the Unit as a result of the non-payment
of the required monies as set forth in the Declaration (subject to the lien of any first
mortgage), in the same manner as the foreclosure of a mortgage. In the event the
Owner of a Unit does not pay the assessment required to be paid by him within
thirty (30) days of its due date, said sum shall bear interest at the maximum amount
permitted by the State of New York from its due date and said Unit Owner shall be
liable for the Condominium's reasonable costs and a reasonable attorney's fee
incurred by it incident to the collection or enforcement of such lien.

ARTICLE X. AMENDMENTS

(@) These By-Laws may be altered, amended or added to at any duly called Unit
Owners meeting; provided: (1) that the notice of the meeting shall contain a full
statement of the proposed amendment; (2) that the amendment shall be approved
by eighty percent (80%) of the Unit Owners in number and Common Interest and
(3) said amendment shall be set forth in a duly recorded amendment to the
Declaration. However, no amendment will affect or impair the validity or priority
of the Unit Owner’s interest and the interests of holders of a mortgage encumbering
a Unit or Units.

(b) Notwithstanding any provision contained herein to the contrary, no
amendment, modification, addition, or deletion of or to these By-Laws shall be
effective in any respect against Sponsor or its designee, any Unsold Unit, the
Community Facility Owner(s), the Community Facility(s), the holder of any
present or future mortgage, pledge, lien, or security agreement covering any Unsold
Unit, unless and until Sponsor, such designee, all such existing holders (as the case
may be) shall consent to the same in writing.

C) i. Amendments of a material adverse nature to mortgagees shall be agreed to by
mortgagees that representt at least fifty one (51%) percent of the votes of unit estates
that are subject to mortgages.

ii. In any action to terminate the legal status of the project after substantial
destruction or condemnation occurs or for other reasons to be agreed to by
mortgagees that represent at least fifty one (51%) percent of the votes of
the unit estates that are subject to mortgages



iii. The Condominium Board of Managers shall give a prompt written notice
to any mortgagee and guarantor of the mortgage regarding the following:

- any condemnation or casualty loss that affects either a material
portion of the project or the unit securing its mortgage;

- delinquency in the payment of assessments or charges owed by the
owner of any unit on which it holds the mortgage, which is in excess
of 60 days;

- a lapse, cancellation, or material modification of any insurance
policy maintained by the homeowners' association; and

- any proposed action that requires the consent of a specified
percentage of mortgagees.

iv. No provision of the condominium project documents shall give a
condominium unit owner or any other party priority over any rights of the first mortgagee
of the condominium unitpursuant to its mortgage in the case of payment to the unit owner
of insurance proceeds or condemnation awards for losses to or a taking of condominium
units and/or common elements.

ARTICLE XI. SELLING, MORTGAGING AND LEASING UNITS

Section 1. Selling and Leasing Units. Units may be conveyed or leased by its Unit
Owner free of any restrictions except that no Unit Owner shall convey, mortgage,
pledge, hypothecate, sell or lease his Unit unless and until all unpaid Common
Charges assessed against his Unit shall have been paid to the Board of Managers.
However, such unpaid Common Charges can be paid out of the proceeds from the
sale of a Unit, or by the Grantee. Further, a Unit Owner may convey his Unit and
his Common Interest appurtenant thereto, to the Board of Managers on behalf of all
Unit Owners 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 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. Waiver of Partition Rights. The Unit Owners waive all of their voting
rights concerning partition respecting any Unit acquired by the Board of Managers
in accordance with this Article.




Section 3. Mortgaging of Units. No Unit Owner shall mortgage his Unit except

by a mortgage loan granted by a federal or state savings and loan association,
savings or commercial bank, life insurance company, mortgage company, union
pension fund, agency of the United States Government or agency of the State of
New York or a purchase money mortgage loan granted by the Seller or in
participation with one of the above institutions.

Section 4. Gifts, etc. Any Unit Owner may convey or transfer his Unit by gift
during his lifetime or devise his Unit by will or pass the same by intestacy, without
restriction.

ARTICLE XII. CONDEMNATION

In the event all or part of the Common Elements are taken in condemnation or
eminent domain proceedings, the award from such proceedings shall be paid to the
Insurance Trustee if the award is more than $50,000 and to the Board of Managers
if the award is $50,000 or less, to be distributed in accordance with Section 3 of
Avrticle VII but in the following amounts:

(@) So much of the award as is applicable to unrestricted Common Elements, to
the Unit Owners pro rata according to the respective Common Interest appurtenant
to the Units owned by such Unit Owners.

(b) So much of the award as is applicable to irrevocably restricted Common
Elements to the Unit Owner having general use of such Common Element.

In such eminent domain or condemnation proceeding the Board shall request that
the award shall set forth the amount allocated to unrestricted Common Elements
and to each irrevocably restricted Common Element. In the event the award does
not set forth such allocation then the question of such allocation shall be submitted
to arbitration in accordance with the Arbitration Statutes of the State of New York.

ARTICLE XIII. MISCELLANEOUS

Section 1. Insurance. Under no circumstances shall a Unit Owner permit or suffer
anything to be done or left in his Unit that will increase the insurance rates on his
Unit or any other Unit or on the Common Elements.

Section 2. Severability. Should any of the covenants, terms or provisions herein
imposed by void or be or become unenforceable at law in equity, the remaining
provisions of these By-Laws shall, nevertheless, be and remain in full force and
effect.

Section 3. Notice to Condominium. A Unit Owner who mortgages his Unit, shall
notify the Condominium through the Management Agent, if any, or the President




of the Board of Managers in the event there is no Management Agent, of the name
and address of his mortgagee; and the Board of Managers shall maintain such
information in a book entitled "Mortgagees of Units".

Section 4. Notice of Unpaid Assessments. The Board of Managers shall at the
request of a mortgagee of a Unit, report any unpaid assessments due from the Unit
Owners of such Unit.

Section 5. Examination of Books and Records. Every Unit Owner or his
representative and mortgagee 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.

Section 6. Construction. Wherever the masculine singular form of the pronoun is
used in these By-Laws, it shall be construed to mean the masculine, feminine or
neuter; singular or plural; wherever the context so requires.

Section 7. Compliance with Article 9-B. These By-Laws are set forth to comply with
the requirements of Article 9-B of the Real Property Laws of the State of New York.
In case any of these By-Laws conflict with the provisions of said Statute or of the
Declaration, the provisions of the Statute or of the Declaration, whichever the case may
be, shall control.




CERTIFICATION BY SPONSOR AND SPONSOR'S PRINCIPALS
PURSUANT TO PART 20 OF TITLE 13 NYCRR SECTION 20.4 (b)

Department of Law
28 Liberty Street
New York, NY 10005

RE: The 2025 Ocean Avenue Condominium
2025 Ocean Avenue, Brooklyn, New York

Sir/Madam:

We are the Sponsor and the principals of Sponsor of the Condominium Offering Plan for
the captioned property. We understand that we have primary responsibility for compliance with
the provisions of Article 23-A of the General Business Law, the regulations promulgated by the
Department of Law in Part 20 and such other laws and regulations as may be applicable.

We have read the entire Offering Plan. We have investigated the facts set forth in the
Offering Plan and the underlying facts. We have exercised due diligence to form a basis for this
certification. We jointly and severally certify that the Offering Plan does, and that documents
submitted hereafter by us which amend or supplement the Offering Plan will:

1) set forth the detailed terms of the transaction and be complete, current and
accurate;

(ii) afford potential investors, purchasers and participants an adequate basis
upon which to found their judgment;

(iii)  not omit any material fact;
(iv)  not contain any untrue statement of a material fact;

v) not contain any fraud, deception, concealment, suppression, false pretense
or fictitious or pretended purchase or sale;

(vi)  not contain any promise or representation as to the future which is beyond
reasonable expectation or unwarranted by existing circumstances;

(vii)  not contain any representation or statement which is false, where I/we:



(a) knew the truth;
(b) with reasonable effort could have known the truth;

(¢) made no reasonable effort to ascertain the truth, or
(d) did not have knowledge concerning the representation or statement
made.

This certification is made under penalty of perjury for the benefit of all persons to whom
this offer is made. We understand that violations are subject to the civil and criminal penalties of
the General Business Law and Penal Law.

Principal of szsor: ;

Michail g«ﬁ

Sworn to before me this

22 dayof /g ,2019
A [

Notar§ Public

ALEX KAINATSKY
Notary Public
State of New Jersey
My Commission Expires February 16.2021
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CERTIFICATION OF SPONSOR'S ARCHITECT
PURSUANT TO PART 20 AND
PURSUANT TO GENERAL BUSINESS LAWY,
ARTICLE 23-A, AS AMENDED

September, 17, 2021

New York State Department of Law
Real Estate Financing Bureau

120 Broadway, 23" Floor

New York, New York 10271

RE: 2025 OCEAN AVENUE
Brooklyn, New York 11229

The undersigned, licensed to practice in New York State, certifies as follows:

The Sponsor of the offering plan to convert the captioned property to condominium ownership
retained me to prepare a report describing the construction of the property (“The Report™), |
prepared the plans and specifications dated approved by NYC Department of Buildings on
January, 04, 2007 required for the work and prepared the Report dated February 26, 2019. A
copy of the “Report” is intended to be incorporated into the Offering Plan so that prospective
purchasers may rely on the “Report”,

I understand that I am responsible for complying with Article 23-A of the General Business Law
and the regulations promulgated by the Department of Law in Part 20 insofar as they are
applicable to this “Report”,

['have read the entire “Report” and investigated the facts set forth in the “Report” and the facts
underlying it with due diligence in order to form a basis for this certification. This certification
is made for the benefit of all persons to when this offer is made. 1 certi fy that the “Report” that |
prepared:

(i) set forth in narrative form the physical condition of the entire property as it will exist on
completion of construction, provided that construction is in accordance with the plans
and specifications that [ prepared.

(i) in my professional opinion afford potential investors, purchasers and participants an

adequate basis upon which (o found their judgement concerning the physical condition of

the property as it will exist upon completion of construction, provided that construction is
in accordance with the plans and specifications that I prepared.

(iii)  Does not omit any material fact;



Does not contain any untrue statement of a material fact;

iv) does not contain any untrue statement of a material fact:

(v) does not contain any fraud, deception, concealment, or suppression;

(vi) does not contain any promise or representation as to the future which is beyond reasonable
expectation or unwarranted by existing circumstances:

(vii) does not contain any representation or statement which is false, where I/we:

a) knew the truth;

b) with reasonable effort could have known the truth;

¢) made no reasonable effort to ascertain the truth or;

d) did not have knowledge concerning the representations or statements made.

I further certify that I am not owned or controlled by and have no beneficial interest in
the Sponsor and that my compensation for preparing the “Report” is not contingent on the
conversion of the property to a condominium or on the profitability or price of the
Offering. This statement is not intended as a guarantee or warranty of the physical
condition of the property.

This certification is made under penalty of perjury for the benefit of all persons to whom
this offer is made. I understand that violations are subject to the civil and criminal
penalties of the General Business Law and the Penal Law.

Dated September 17, 2021

Sworn to before me this DANIEL BEYLIK
e b~ NOTARY PUBLIC, STATE OF NEW YORK
%" day of Spraher 201 Registration No. 01 BES385641

Qualified in Kings County
Commission Expires January 7, 2023

Nota 1c !



ATLANTIC PROPERTIES REALTY
2721 Avenue U, Brooklyn, NY 11229 Phone: (718)743-1414 Fax: (718)743-7141

CERTIFICATION OF SPONSOR'S EXPERT ON ADEQUACY OF BUDGET
PURSUANT TO SECTION 20 OF THE REGULATIONS ISSUED PURSUANT
TO GENERAL BUSINESS LAW, ARTICLE 23-A, AS AMENDED

RE: 2025 Ocean Avenue, Brocklyn, New York

The Sponsor of the condominium Offering Plan for the above captioned property retained
me to review SCHEDULE B and SCHEDULFE B-1, containing the projections of income
and expenses for the first year of condominium operation. Our experience in the field
includes being a licensed real estate broker for over 20 years; was involved in selling
condominium buildings and rental properties in Brooklyn, We are familiar with prices,
practices, and procedures in the area of this condominium.

We have been involved in the management of about fifteen(15) properties for
approximately ten (10) years. I have relied on my experience in managing residential
buildings to form this opinion

We understand that we are responsible for complying with Article 23-A of the General
Business Law and the regulations promulgated by the Department of Law in Part 20,
insofar as they are applicable to SCHEDULE B and SCHEDULE B-1. We have
reviewed the SCHEDULES and investigated the facts set forth in the SCHEDULES, and
the facts underlying it with due diligence in order to forin a basis for this certification

We certify that the projections in SCHEDULE B and SCHEDULE B-1 appear reasonable
and adequate under existing circumstances, and the projected income appears to be
sufficient to meet the anticipated operating expenses for the projected first year of
condominium operation.

We certify that the Schedules do;

Set forth in detail the projected income and expenses for the first year of condominium
operation;

Afford potential investors, purchasers and participants an adequate basis upon which to
found their judgment concerning the first year of condominium operation;

Not omit any material fact;

Not contain any untrue statement of a material fact:



Not contain any fraud, deception, concealment, or suppression;

Not contain any promise or representation as to the future which is beyond reasonable
expectation or unwarranted by existing circumstances;

Not contain any representation or statement which is false where we:

a) knew the truth;

b) with reasonable effort, could have known the truth;

c) made no reasonable effort to ascertain the truth; or;

d) did not have knowledge concerning the representations or statements made.

We further certify that we are not owned or controlled by the Sponsor, We understand
that a copy of this certification is intended to be incorporated into the Offering Plan. This
statement is not intended as a guarantee or warranty of the income and expenses of the
first year of condominium operation. This certification is made under the penalty of

perjury for the benefit of all persons to whom this offering is made. We understand that
violations are subject to the civil and criminal penalties of the General Business Law and

Penal Law. %/66{7 V
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Licensed Real roker
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NOTARY PUBLIC






