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FOR 
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NEW YORK, NEW YORK 10038 

 
 

TOTAL PURCHASE PRICE FOR EIGHT (8) RETAIL UNITS: .....................$ 21,571,951.00 
THIRTY-NINE (39) OFFICE UNITS:...............................................................$116,401,405.40 

 The total aggregate purchase price for Retail and Office Units:.........................$137,973,356.40 
The Working Capital Fund to be funded by the Sponsor is ................................$  1,245,385.00 

 

The Condominium will have eight (8) Retail Units, thirty-nine (39) Office Units and twelve (12) Storage 
Units. The thirty-nine (39) Office Units and the eight (8) Retail Units which are located on the First Floor are 
being offered for sale hereby subject to Sponsor’s right to further subdivide or merge such Units. The 
Storage Units are not currently being offered for sale. 

 
 Sponsor: Selling Agent: 

 125 MAIDEN EQUITIES LLC TIME EQUITIES, INC. 
 c/o TIME EQUITIES, INC. 55 Fifth Avenue, 15th Floor 
 55 Fifth Avenue, 15th Floor New York, New York 10003 
 New York, New York 10003 (212) 206-6000 
 (212) 206-6000 

 

The term of the initial offering of this Plan commenced on March 16, 2006 and expires on March 15, 
2007 unless the said date is extended in a duly filed amendment. 

 

SEE PAGE 4 FOR SPECIAL RISKS TO PURCHASERS 

 

BECAUSE THE SPONSOR IS RETAINING THE UNCONDITIONAL RIGHT TO RENT RATHER THAN 
SELL UNITS, THIS PLAN MAY NOT RESULT IN THE CREATION OF A CONDOMINIUM IN WHICH A 
MAJORITY OF THE UNITS ARE OWNED BY OWNER-OCCUPANTS OR INVESTORS UNRELATED TO 
THE SPONSOR. PURCHASERS FOR THEIR OWN OCCUPANCY OR INVESTORS UNRELATED TO 
THE SPONSOR MAY NEVER GAIN CONTROL OF THE BOARD OF MANAGERS. 

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

SPECIAL RISKS TO BE CONSIDERED BY PURCHASERS 

1. Downpayment. At the time a Purchase Agreement is executed, a Purchaser is 

required to make a down payment in an amount equal to at least ten (10%) percent of the purchase 

price (the "Down Payment"). In the event a Purchaser defaults under the Purchase Agreement, time 

being of the essence with regard to the obligations of the Purchaser thereunder, and does not cure 

such default within thirty (30) days after Sponsor gives notice to the Purchaser of such default, 

Sponsor may, at its option, either (i) cancel such Purchase Agreement and retain, as liquidated 

damages, the down payment made by the Purchaser, together with interest earned thereon, if any, or 

(ii) bring an action against such Purchaser for specific performance, in which event Purchaser could 

be compelled to complete the transaction. Additionally, if a Purchaser fails for any reason to close 

title to the Retail or Office Units, as the case may be, on the originally scheduled Closing Date and 

Sponsor elects not to cancel the Purchaser's Purchase Agreement as a result of the same, (a) the 

closing apportionments to be made at the Closing will be made as of midnight of the day preceding 
the originally scheduled Closing Date, and (b) the Purchaser will be required to pay to Sponsor an 

amount equal to 0.05% of the purchase price of the Unit for each day that the Closing is adjourned. 
Purchasers are further advised that (i) if a Purchaser makes a Down Payment in excess of$100,000 
for the purchase of a Unit, such Down Payment will not be federally insured in excess of $100,000; 

and (ii) while the Down Payment is in the Escrow Account, the Down Payment may not be fully 

federally insured even if the Down Payment does not exceed $100,000. The Purchase Agreement 
also provides that Purchaser shall be obligated to reimburse Sponsor for any legal fees and 

disbursements incurred by Sponsor in defending Sponsor's rights under the Purchase Agreement or, 
in the event Purchaser defaults under the Purchase Agreement beyond any applicable grace period, in 

canceling the Purchase Agreement or otherwise enforcing Purchaser's obligations thereunder. The 

Purchase Agreement also provides that except as prohibited by law, the parties waive trial by jury in 

any litigation arising out of, or connected with, or relating to, the plan this agreement or the 

relationship created hereby. (See the Section entitled "Procedure to Purchase" for further discussion 

of the foregoing.) 

2. Purchase Not Contingent on Financing. Although a Purchaser may obtain financing 
from a lending institution or any other source, the obligation to purchase a Unit pursuant to the 

Purchase Agreement shall not be contingent upon obtaining financing for such purchase. Neither 

Sponsor nor the Selling Agent makes any representations as to the terms or availability of any 
mortgage financing. Prospective Purchasers are, therefore, advised to finalize their financing 

arrangements before signing a Purchase Agreement. However, prospective Purchasers should be 

aware that even if a loan commitment is obtained, its term may be fixed, and it could expire before 

the Closing Date and a Purchaser would have to close without financing or risk losing such 

Purchaser's Down Payment. (See the Section entitled "Procedure to Purchase" for further details.) 

3. Prohibition as to Advertising. Prior to the closing of title to a Unit, the Purchase 

Agreement prohibits a Purchaser from advertising or otherwise offering, promoting or publicizing 
the availability of the Unit for sale or lease. Purchasers are referred to the Purchase Agreement set 

forth in Part II of the Plan. 
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4. Sponsor's Control of the Board of Managrs 

(a) The Plan and/or the Declaration and By-laws does not contain any time 

period whereby the Sponsor is required to relinquish control of the Board of Managers. As a 

result, the Sponsor may continue to control the Board of Managers indefinitely until such time as 
the Sponsor is no longer able to elect or appoint a majority of the Board of Managers, who are 

nominees or representatives of the Sponsor. 

(b) Sponsor shall have the right to designate at least one member of the 

Condominium Board so long as Sponsor owns at least ten percent (10%) of the Common Interests 

of the Condominium. 

(c) Except as otherwise provided in Paragraph 5, below, during the period that 

Sponsor controls the Condominium Board, Sponsor will have control of maintenance, facilities 

and services to be provided to Unit Owners and will determine the Common Charges to be paid 

by all Unit Owners. 

5. $ponsor's Veto Power. Sponsor and its Designee may exercise veto power over 

some actions of the Condominium Board. Until Sponsor and/or its Designees have less than 25% 

of the Common Interest, the Condominium Board may not take any of the following actions 

without Sponsor's prior written consent: (a) make any addition, alteration or improvement to the 

Common Elements or to any Unit, or (b) assess any Common Charges for the creation of, addition 

to or replacement of all or part of a working capital, reserve, contingency or surplus ftmd, or (c) 
increase or decrease the number, or change the kind of, employees referred to in the Plan, or (d) 
enter into any service or maintenance contract for work not covered by contracts in existence on 

the date of the First Closing or otherwise provide services in excess of those referred to in the Plan, 

except as is required to reflect normal annual increases in operating services, or (e) borrow money 
on behalf of the Condominium; provided, however, that Sponsor's written consent is not necessary 
to perform any function or take any action described in clauses (a) through (e) above, if, and only 
if, the performance of such function or the carrying out of such an action is necessary (and no other 

alternative is available) to enable the Condominium Board to comply with Laws, rules or 

regulations of any governmental authority having jurisdiction over the Condominium (see the 

Section entitled "Control By Sponsor" for further details). 

6. Sponsor's Right to Rent Rather Than Sell Units. Sponsor reserves the 

unconditional right to rent, rather than sell the Units, and/or to sell Units to Purchasers for 

investment or resale. Because the Sponsor is not limiting the conditions under which it will rent 

rather than sell Units, there is no commitment to sell more Units than Units constituting a fifteen 

percent (15%) percentage interest in the Common Elements ('Fifteen Percent of the Units") 
necessary to declare this Plan effective and owner-occupants and/or investors unrelated to the 

Sponsor may never gain effective control and management of the Condominium. 

7. Amendment to DeclarationS Bylaws and/or Rules and Regulations. No amendment, 

modification, addition or deletion of the Declaration, By-Laws and/or Rules and Regulations shall 

be effective in any way without the prior written consent of Sponsor or its Designee, as the case 

may be, with respect to any amendment, modification, addition or deletion of or to the By-Laws, 
the Declaration or the Rules and Regulations modifying the permitted uses of the Building or any 

portion thereof or affecting the rights, privileges, easements, licenses or exemptions granted to 
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Sponsor or its Designee, or otherwise adversely affecting Sponsor or its Designee, as the case may 
be. (See the Section entitled "Rights and Obligations of Unit Owners and the Board of 
Managers."). 

8. Real Estate Tax Estimates. The real estate tax estimates for each Unit were 

calculated on the assumption that the real estate taxes for the portion of the Building payable with 

respect to each Unit for the first year of Condominium operation will be allocated in proportion to 

each Unit's percentage interest in the Common Elements as set forth on Schedule A. Upon 
determination of individual tax lots and individual Unit assessments, the New York City tax 
authorities may determine taxes for each Unit based upon each Unit's implied fair market value as 

determined by the New York City tax authorities pursuant to said tax authorities' policies and 

practices for the assessment of commercial property, rather than based upon each Unit's percentage 
interest in the Common Elements, and, if so, Units having the same or similar percentage interest 

in the Common Elements may pay different real estate taxes and taxes may differ from those set 

forth on Schedule A. Please refer to the Section of the Plan entitled "Real Estate Taxes" in Part I of 

the Plan for further details. 

9. No Bond or Security Posed by the Sponsor. No bond or other security has been 

posted by Sponsor to secure its obligation to pay Common Charges, special assessments and real 

estate taxes with respect to Units. Sponsor represents that it has the financial resources to meet 

such obligations with respect to Unsold Units. Sponsor will pay the Common Charges for the 
Units for so long as such Units are owned by Sponsor. Please refer to the Section of the Plan 
entitled "Rights and Obligations of Sponsor" in Part I of the Plan for further details. 

10. Purchasers Obligated to Pay Transfer Taxes. Purchasers shall be obligated to pay 
the NYC Real Property Transfer Tax and NYS Real Property Transfer Tax (Deed Stamps) which 

by Law are the primary obligation of a Sponsor. For purposes of calculating the taxes payable, the 

amounts of such taxes will be included in the consideration subject to such tax. (See the Section 

entitled "Closing Costs and Adjustments" in Part I of the Plan for further details). 

11. Existing Leases. Purchasers are advised that the Units may be sold subject to an 

existing lease(s) ("Existing Leases"). The Existing Leases are more fully described in the Section 

of the Plan entitled "Existing Leases"). Except as otherwise provided in a Purchase Agreement, 

Sponsor reserves the right to renew or extend or otherwise modify any of the Existing Leases. 

12. Funding of Additional Work. Except as otherwise provided in the Plan, if any, the 

Sponsor is not required to perform any work in a Unit. If the Sponsor, at its sole discretion, agrees 
to undertake any work in a Unit, a Purchaser may be required to fund the cost for such work upon 
the execution of their Purchase Agreement. All funds received by Sponsor from Purchasers for 

such additional work shall initially be placed in escrow with the Sponsor's attorney and shall be 

released from escrow to pay for such work or to reimburse the Sponsor for costs incurred to 

complete such additional work. Accordingly, in the event a Purchase Agreement is terminated 

whereby the Purchaser is entitled to a refund of their downpayment (including any terminated 

based on any rescission right granted to a Purchaser), a Purchaser shall not receive a refund of any 
funds used for such additional work. Please refer to the Section of the Plan entitled "Procedure to 

Purchase" in Part I of the Plan for further details. 
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13. Contribution to Working Capital Fund. The Sponsor, at the closing of title for each 

Unit sold by the Sponsor, shall pay into the Working Capital Fund of the Condominium a sum 

equal to $5.00 per square foot of the Unit being sold. The square footage for each Unit in the case 

of the initial Sponsor sale, for the purpose of calculating such working capital contribution, shall be 
the square footage for the Unit listed in Schedule A in Part I of the Plan. 

14. Reserves for Contingencies. Capital Repairs and Replacements. The 

Contingency, and Reserve for Capital Improvements line items set forth in the Projected Budget for 

the First Year of Condominium Operation (Schedule B) and any Working Capital funded from the 

sale of Units may not be sufficient to meet the cost of any unbudgeted operating expense and/or 

major capital repairs or replacements which may be required in the Building. If additional funds are 

required to meet such costs, it may be necessary to increase monthly Common Charges or institute 

a special assessment. 

15. No Warranty By the Sponsor. Sponsor does not warrant the materials or 
workmanship of any Unit or any of the Common Elements. The Housing Merchant Implied 
Warranty Law (General Business Law Article 36-8) is not applicable to commercial buildings and 

therefore, would not be applicable to this offering. In no event will Sponsor be liable for incidental or 

consequential damages (whether based on negligence, breach of contract, warranty, or otherwise). 
See the Section entitled "Rights and Obligations of Sponsor" under the Subsection entitled 

"Sponsor's Obligations With Respect to the Building" in Part I of the Plan for further discussion. 

16. No Obligation to Repair Damages Due to a Casualty. Sponsor is not obligated to 

repair any damage from a casualty or other cause that occurs before the closing of a Purchaser's Unit. 

See the Section entitled "Terms of Sale" in Part I of the Plan for further discussion. 

17. Sponsor's Right to Change the Use and/or Subdivide Unsold Units. The Sponsor, on 
behalf of the Sponsor and/or its Designees, reserves the right at any time (except to the extent 

prohibited by Law) before and after the recording of the Declaration, without giving prior notice and 

without the consent of the Board of Managers, the Unit Owners or the holder of any mortgage 

encumbering a Unit (except as may be required under the terms of any mortgage encumbering the 
Unsold Units) (a) change the use of an Unsold Unit to any lawful use and to amend the certificate of 

occupancy for the Property as to any such change of use, (b) change the layout of, or number of 

rooms in, any Unsold Unit, (c) change the size and/or number of Unsold Units by dividing one or 

more such Units into two or more separate Unsold Units, combining separate Unsold Units 

(including those resulting from such subdivision or otherwise) into one or more Unsold Units, 
altering any boundary walls between one or more Unsold Units, or otherwise, including 

incorporating Limited Common Elements which exclusively benefit an Unsold Unit into such 
Unsold Unit, (d) designate a Limited Common Element as part of a newly created or expanded Unit 

or designate all or part of a Unit as a newly created or expanded Unit, Common Element or Limited 

Common Element and (e) if appropriate, reapportion among the Unsold Units affected by any such 

change, their aggregate Common Interests. Please see the Section of the Plan: entitled "Changes in 
Prices and Units" for further details. 

18. Power of Attorney to Condominium Board. Each Purchaser will be obligated to 
enter into a power of attorney at the closing of title to the Unit (the "Power of Attorney"). The form 

of Power of Attorney, set forth in Part II of the Plan, grants broad powers to the Condominium 
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Board to enter into agreements affecting the Common Elements. The Power of Attorney also grants 
to Sponsor certain rights, including the right to amend the Condominium Declaration with respect 
to Unsold Units. Please refer to the form of Power of Attorney set forth in its entirety in Part II of 
the Plan. 

19. No Guarantees as to Noise or Odors. Cooling towers and other mechanical 

equipment necessary for the maintenance and operation of the Building and the Units will be located 

on the roof, the cellar, mechanical rooms and other setbacks of the Building. The Condominium 

Board will be responsible for ensuring that the mechanical equipment is operated in accordance with 

Law, including requirements governing acceptable levels of noise and odor emissions. Sponsor is not 

responsible for nor can it make any guarantees regarding the level or noise or odors resulting from 

the operation of the Building or the Units or the degree of privacy which will be afforded to Unit 

Owners. 

20. Sponsor's Easement for Telecommunication Equipment. The Sponsor shall have, 
and the Units and Common Elements shall be subject to, an easement to use the Common Elements 

of the Building for the purpose of(a) installing, utilizing, operating, maintaining, repairing, altering, 
rebuilding, restoring and replacing satellite dishes, cell towers, telecommunications equipment and 

any other communication equipment and similar equipment on the roofs and facade of the Building 
and elsewhere on the Common Elements and within the conduit and other facilities relating thereto 

and (b) maintaining any encroachment on any Unit, or any Common Elements or elsewhere on the 

Property resulting from the installation, operation, maintenance, repair, alteration, rebuilding, 
restoration or replacement thereof, provided that access to any Unit or Common Element in 
furtherance of such easements shall be exercised in a manner as will not unreasonably interfere with 
the normal conduct of business of the tenants and occupants of the Units or with the use of the 
Units for their permitted purposes. The aforementioned easements may be used by Sponsor for its 

own account or the account of any Designee, assignee, tenant, licensee or other transferee of 
Sponsor or any purpose permitted by Law. Any satellite dishes, cell towers, telecommunications 

equipment or other facilities placed upon the roofs or facade of the Building or elsewhere on the 
Common Elements by Sponsor or its Designee, assignee, tenant, licensee or other transferee shall 

be the exclusive property of Sponsor, its Designee, assignee, tenant, licensee or other transferee 
and neither the Condominium nor any other Unit Owners shall have any rights with respect 
thereto. The Sponsor shall be entitled to all fees, compensation or other profits for the use of the 
aforesaid easements or equipment. Please see the Section of the Plan entitled "Rights and 

Obligations of Unit Owners and the Board of Managers" under the subsection entitled "Easements" 

for further details. 

21. Sponsor's Easement for Art Exhibitions. The Sponsor shall have, and the Units and 

Common Elements shall be subject to, a perpetual easement to use the Common Elements of the 

Building for the purpose of installing, utilizing, operating, maintaining, repairing, altering, 
rebuilding, restoring, replacing and conducting art exhibitions and similar type events, and uses 

ancillary thereto, in the Common Elements. Such easement for art exhibitions shall be exercised in a 

manner as will not unreasonably interfere with the normal conduct of business of the tenants and 

occupants of the Units or with the use of the Units for their permitted purposes. The 

aforementioned easements may be used by Sponsor for its own account or the account of any 
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Designee, assignee, tenant, licensee or other transferee of Sponsor. All expenses relating to any 
such art exhibitions will be paid for by the Sponsor or its Designee. 

22. Mortgage Recording Tax Savings. 

(a) In the event a mortgage recording tax becomes available pursuant to Section 339- 

ee(2) of the Condominium Act, it is specifically understood that such credit shall inure to the 
benefit of the Sponsor. Accordingly, at Closing, a Purchaser who obtains a mortgage loan for the 

acquisition of the Unit will be responsible to pay the full amount (but not in excess thereof) of the 

mortgage recording tax chargeable on the entire amount being financed. Sponsor at the Closing 
will be reimbursed by Purchaser to the extent of any mortgage recording tax credit allowed. 

(b) The following subparagraph shall apply if a mortgage recording tax credit is not 
available pursuant to Section 339-ee(2) of the Condominium Act. In the event Purchaser is 

financing the purchase of the Unit with a purchase money loan secured by a mortgage (the 
"Purchase Money Mortgage"); Purchaser, at the request of Sponsor, shall cause the lender making 
such loan to accept from the Sponsor an assignment of a portion of any mortgage securing the 

Property in an amount up to the Purchase Money Mortgage as determined by Sponsor. Upon such 

assignment, the Purchase Money Mortgage will be exempt from mortgage recording tax under 
Section 255 of the Real Property Tax Law. Sponsor shall be solely entitled to the benefits of such 

exemption and accordingly, Purchaser must pay to Sponsor an amount equal to the mortgage 
recording tax which would have otherwise been due in connection with the recording of the 
Purchase Money Mortgage. (See the Section entitled "Closing Costs and Adjustments" in Part I of 
the Plan for further details). 

23. Waiver of Foreign Immunity. The By-Laws provide that the Board has the right, 
but not the obligation to require that before any Unit is conveyed to a government or governmental 
mission, or to a department, agency or consulate of a government, or to any other party who or 
which may be entitled under applicable laws, conventions or treaties (including, without limitation, 
the United States Foreign Sovereign Immunities Act as same may be amended) to any present or 
future claim to any immunity, whether characterized as sovereign immunity or otherwise (or 

diplomatic or consular immunity, if applicable), from any legal or equitable proceedings in the 
United States of America or elsewhere, may occur or be valid or effective, the Board may require 
that certain additional conditions be satisfied. Specifically, the Board may require that the potential 
grantee enter into an agreement with the Board, on terms acceptable to the Board and its counsel, 
in which the potential grantee (i) agrees to a specified arrangement for service of process, (ii) 
expressly and irrevocably waives, to the full extent permitted by law (including, without limitation, 
the United States Foreign Sovereign Immunities Act, as same may be amended), with respect to 
the potential grantee, and with respect to any and all other intended occupants of the Unit, any 
present or future claim to any immunity, whether characterized as sovereign immunity or 

otherwise, (and diplomatic and consular immunity, if applicable) from any legal or equitable 

proceedings in the United States of America or elsewhere, brought by the Board or any other party 
claiming with respect to the Unit (including without limitation, immunity from service of process, 

immunity from jurisdiction of any court or tribunal, and immunity of any of that party's property 
from attachment prior to entry of judgment and from attachment in aid of execution, and from 
execution itself, upon a judgment), (iii) agrees that any legal action or proceeding with respect to 
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the Unit may be brought in the courts of the State of New York, and in the City of New York, or in 
the United States District Court for the Southern District of New York, as the Board shall elect, and 

(iii) permits execution and enforcement of any judgment obtained by the Board. The foregoing 

provisions do not apply to sales of Unsold Units. 

24. Changes in Utility Costs. Purchasers are advised that utility costs may increase 

dramatically during certain periods and there is no guaranty that the utility costs will be as estimated 

in the Plan given the current energy situation. Please refer to "Schedule B- Projected Budget for First 

Year Of Condominium Operation" in Part I of the Plan and the "Description of Property" in Part II of 
the Plan for further details. 

25. Unused Development Rights. Under the current zoning law, the Architect, in the 
Architect's Description of the Property in Part II of the Plan, indicates there are approximately 
24,370 square feet of Unused Development Rights that are available on the Property. The 

Sponsor and to the best of the Sponsor's knowledge, any prior owner of the Property, did not 

convey and/or transfer any air or developmental rights for use by any adjacent property. 

(a) Sponsor's Reservation of Unused Development Rights. Subject to the limitations 
set forth below, the Sponsor hereby reserves the Unused Development Right to either expand the 

square footage of the Building and/or to transfer the Unused Development Rights pursuant to the 

Zoning Resolution of the City of New York, as amended. The Sponsor shall submit to the 

Department of Law an amendment to the Plan (the "Construction Amendment"), within eighteen 
(18) months after the First Unit Closing (the "18 Month Period"), indicating whether or not the 

Sponsor shall utilize all or a portion of the Unused Development Rights to expand the square 
footage of the Building to create one or more additional Unit(s) and/or Limited Common 
Elements for any such newly created Unit(s). If the Sponsor fails to submit the Construction 
Amendment to the Department of Law within the 18 Month Period, then the Sponsor shall be 
deemed to waive its right to utilize the Unused Development Rights to expand the Building. 
However, in such case, the Sponsor shall retain the exclusive right and shall be entitled to 
transfer all or a part of the Unused Development Rights for the Property pursuant to the Zoning 
Resolution of the City of New York, as amended. 

(b) Sponsor's Utilization of Unused Development Rights to Expand the Building. 

(i) If the Sponsor submits the Construction Amendment to the Department of Law within the 
18 Month Period, then the 

Sponsor may, at its sole option, relocate all or a part of the mechanical 

equipment on the 18th or l9 floors to the roof and convert such Common Elements on these 
floors into one or more Units and/or Limited Common Elements for any such newly created 
Units. If the Sponsor relocates same, the Sponsor shall be responsible for the cost to relocate 
such mechanical equipment to the roof. Additionally, in connection with the creation of such 

new unit(s), Sponsor shall be entitled to extend one or more elevators to service any such newly 
created Units on the 18th and 19thi floors, or higher. Currently, the 18th and 19th floors are used as 

mechanical floors and are not occupied. 

(ii) Any sale of any such newly created unit(s) shall be undertaken pursuant to the 
Construction Amendment. In connection with the Department of Law's review of the 
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Construction Amendment, the Sponsor shall submit floor plans and approved building plans for 

any such newly created unit(s). The Sponsor shall obtain all required permits and an amendment 
to the certificate of occupancy for the Property as to any newly created Unit(s). In order to 
create such new Units, the Sponsor shall be entitled to revise the respective percentage interests 
in the Common Elements for all of the Units in order to include such new Units, but in no event 

shall such reallocation increase the respective percentages of the Common Interests as to any of 
the Units existing prior to any such reallocation. In connection with any such reallocation, the 

Sponsor shall provide an opinion letter from an independent third party managing agent or 
broker that there is a reasonable relationship as to any such reallocation, in accordance with 
Section 339 (i) of the Condominium Act. The opinion as to such reasonable relationship shall be 
included in the amendment with the Plan for any such newly created Units. The Sponsor shall 

also amend the Declaration to incorporate such newly created Units and the reallocation of the 

percentage of the Common Interests for all of the Units (including the newly created Units). 

(iii) The Construction Amendment shall also include a statement from a professional 
engineer or a registered architect concerning the impact of the construction on essential building 
services. Such statement shall include the following: (a) the hours when construction will occur; 

(b) security to be furnished during the construction period; (c) the handling of construction 

debris; (d) insurance and liability during the construction period; and (e) access to the Building. 

26. Condominium Security Systems. While Units are being offered for sale or lease 

by the Sponsor or its Designee there will be a greater number of visitors to the Property than 
would otherwise be the case. No representation or warranty is made and no assurance is given as 
to when such selling or leasing activity will terminate. Neither Sponsor or Sponsor's Designee 
nor the Managing Agent shall be liable or responsible for any personal injury or for any loss or 

damage to personal property which may result from the failure of the Condominium's security 

systems and procedures, including, without limitation, those procedures with regard to any 
delivery of packages, provided that any such failure is not caused by the negligence of Sponsor 
or its Designees, the Managing Agent or their respective agents. 

27. Dimension for Units. All dimensions shown on the Floor Plans are approximate 
and subject to variation. The area measurements of the Units are not based upon measurement 
from interior surfaces of interior walls and the actual floor area comprising the Unit is less than 
the area listed in Schedule A. The interior gross square footages for the Units are set forth in the 
Floor Plans in Part II of the Plan. Purchasers are advised that the differences between the square 
feet for each of the Units listed in Schedule A in Part I of the Plan and the actual useable or gross 
interior square feet for each such Unit may be significant. 

28. Existing Mortgage. Currently, there is an existing first mortgage on the Property 
(the "Existing Mortgage") held by GMAC Commercial Mortgage (the "Existing Mortgagee"). 
The outstanding balance of the Existing Mortgage is approximately $27,033,242.62. The 

Existing Mortgage has a maturity date of September 1, 2009 and does not provide the Sponsor 
the right to prepay the Existing Mortgage until June 1, 2009. The Existing Mortgage does not 
contain terms and conditions concerning the Sponsor's obligation to market Units for sale as they 
become vacant or any minimum number or percentage of Units which must be under contract 
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before the Plan can be declared effective and there are no limits or requirements imposed by the 

Exiting Mortgagee for the Sponsor to rent rather than sell the Units. Additionally, the Existing 
Mortgage does not contain a release price for Units and is not subordinate to the Condominium 
Declaration and By-Laws. On or prior to the First Unit Closing, the Sponsor shall defease the 

Existing Mortgage and obtain a release from the Existing Mortgagee of such mortgage lien for 
the entire Property (including all of the Units). In order to defease the Existing Mortgage, the 

Sponsor will provide the Existing Mortgagee with substitute collateral in the form of U.S. 
Treasuries in such amount as is sufficient to pay the monthly debt service of principal and 
interest under the Existing Mortgage and the outstanding principal balance, plus any accrued 
interest thereon, on the maturity date of the Existing Mortgage (hereinafter "Substitute 

Collateral"). Upon defeasance of the Existing Mortgage with Substitute Collateral, the Existing 
Mortgagee will release its first mortgage lien upon the Property including all of the 
Condominium Units. The Sponsor shall fund the purchase of such Substituted Collateral through 
one or a combination of the following: (1) a new first mortgage loan for the Property; or (2) 
from the net proceeds from the sales of the Units, and/or (3) a capital contribution from the 
members of the Sponsor. In the event that the Sponsor obtains a new first mortgage loan for the 

Property, such new mortgage shall be subordinate to the Condominium Declaration and By- 
Laws. The terms of any such new mortgage shall provide for the release of the lien of such 

mortgage in connection with the sale of a Unit upon the payment of the required release price to 
such lender. 

29. Common Roof Deck. The Sponsor reserves the right to eliminate all or a part of the 
common roof deck on the east side of the roof of the Building as a General Common Element and 
construct or create one or more Unit(s) or Limited Common Elements for such new Unit(s) over or 
on all or part of such common roof deck and/or to relocate all or a part of such common roof deck to 
the west side of the Building. The Sponsor also reserves the right to install, maintain and/or replace 
new Telecommunication Equipment on all or a part of the common roof deck on the east side of the 

Building and/or the façade of the Building adjacent to such common roof deck. 

30. Work or Improvements and Violations. Except as set forth in this Offering Plan, 
the Sponsor is not undertaking any work and/or improvements for the Property, and is not 
undertaking to cure any violations against the Property in connection with this offering. 

31. Permitted Non-Conforming Conditions. 125 Maiden Lane is a typical example of 
older buildings throughout the City of New York that may not completely conform to current 
New York City Building Code standards including but not limited to such areas as handicap 

accessibility, corridor widths, door sizes, fire rated walls and enclosures, railing heights, safety 

equipment, and fire safety requirements, Generally, such Building conditions are permitted non- 

conforming conditions if they were in place before the current specific code requirements were 

enacted. Changes in law may be made to retroactive so as to require non-conforming conditions 
to be corrected and conform to the then current code requirements. According to the Architect's 

Description of the Property in Part II of the Plan, the current non-conforming conditions include 

the lack of rails on the 18th floor roof as described on page 8 of the Architect's Description and 

the lavatories in the Building do not conform to current handicap accessibility standards, as 

described on page 24 of the Architect's Report. 
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32. Lack of Section 528 Exemption. The Income Tax Opinion of Schechter & 

Brucker, P.C., set forth in Part I of the Plan, states that the Condominium is ineligible for 

exemption from Federal income taxes pursuant to Internal Revenue Code Section 528. In order 
so to qualify, at least 85% of the total square footage of all Units must be used as residences, 
which they are not now, and probably will not be in the foreseeable future. Unless electing 
otherwise, the Condominium will be taxed as an aggregate of Unit Owners, each Unit Owner 

being allocated their proportionate share of income and deductions. If the Condominium's Board 

of Managers affirmatively so elects, the Condominium will be treated as a corporation, and will 

be subject to taxation as such 

33. Management Agreement. The Condominium Board will enter into a 
management agreement (the "Management Agreement") with Time Equities, Inc., having an 
address at 55 Fifth Avenue, 15th Floor, New York, New York 10003 (the "Managing Agent"). 
The Managing Agent will receive an annual fee of $180,000 each year during the first three (3) 

years of condominium operation. The Management Agreement may be terminated by the 
Condominium Board after the third year. If the Condominium Board does not terminate the 

Management Agreement, then the term of the Management Agreement shall be automatically 
renewed for successive one (1) year terms until terminated. The annual fee shall be paid in twelve 

(12) equal monthly installments. The Condominium shall also pay the Managing Agent a 
construction supervision fee equal to ten percent (10%) of the total construction costs for any 
construction, capital improvement, extraordinary repair or replacement of the Common 
Elements or building-wide improvements to the Units (e.g. window replacements) undertaken 

on behalf of the Board of Managers or Unit Owners whose cost is under $100,000.00 and a fee 

equal to five percent (5%) of the total construction costs for any construction or extraordinary 

repair or replacement to any portion of the Common Elements in excess $100,000.00. 

34. Violations. As of December 27, 2005, there were three Building Department 
violations, V081 104E9444/105790, V0718059444/l 135878, and V1805944411 135879, all 

pertaining to elevators, and eight environmental control board violations (102403E1225A1, 
102903E1225A1 through 102903E1225A6 and 071803E1946A01) all pertaining to elevators. The 

Sponsor shall cure these violations as part of the refurbishment of the elevators, which shall be 

completed prior to the First Unit Closing. As of December 27, 2005, there is one open Fire 

Department violation, number 10810835 of 1/30/02 for failure to submit pressure tests for air 

compressors, and one open Fire Department order, D260494 of 06/18/90 concerning operability of 
doors and electric work. As of December 27, 2005 there were two sidewalk violation listed at the 

Department of Transportation, one dated 4/06/87 and the other 03/21/75 each to repair the sidewalk 

on three sides of the Building and a sidewalk lien dated 4/6/87. The Sponsor will not cure these 

violations, with the exception of the elevator and fire alarm violations. 

35. No Exclusive or Non-Exclusive Purchase Period for Tenants. The Sponsor has not 

granted the Current Tenants and/or any other occupants of the Building any exclusive or non- 

exclusive purchase period for their respective Unit(s). 
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INTRODUCTION 

125 Maiden Equities LLC, a New York limited liability company ("Sponsor"), hereby 

presents this offering plan (the "Plan") for the conversion to condominium ownership of the land (the 

"Land") together with the building erected thereon known as and having a street address of 125 

Maiden Lane, New York, New York 10038, (the "Building") containing eight retail units (the "Retail 

Units"), twelve (12) storage units (the "Storage Units") and thirty-nine (39) office units (the "Office 

Units"). The Retail Units, the Storage Units and the Office Units are hereinafter referred individually 
as a "Unit" and collectively the "Units." The Land and the Building are collectively referred to herein 

as the "Property." The condominium will be known as the "125 MAIDEN LANE 
CONDOMINIUM" and is herein called the "Condominium" in the Plan. 

The purpose of the Plan is to set forth in detail all material facts relating to the offering by 

Sponsor of the thirty-nine (39) Office Units and the eight (8) Retail Units located on the First Floor. 

There are twelve (12) Storage Units located in the cellar of the Building that are being retained by the 

Sponsor and are not being offered for sale. Sponsor may from time to time amend or supplement the 

Plan by filing an amendment with the New York State Department of Law (the "Department of 

Law") and serving such amendment on Purchasers and Unit Owners. 

Sponsor reserves the unconditional right to rent, rather than sell the Units, and/or to sell 

Units to Purchasers for investment or resale. Because the Sponsor is not limiting the conditions 

under which it will rent rather than sell Units, there is no commitment to sell more Units than the 

Fifteen Percent (15%) of the Units necessary to declare this Plan effective and owner-occupants 
and/or investors unrelated to the Sponsor may never gain effective control and management of 
the Condominium. 

The Plan is presented in two parts (in one volume) which together constitute the entire Plan. 

Part I sets forth a general description of the Plan and Part II contains the basic documents necessary 
to create the Condominium and to otherwise effectuate the provisions of the Plan. Also included in 

Part II is a detailed physical description of the Property, certifications of Sponsor and Sponsor's 

Engineer, certifications of an expert selected by Sponsor concerning the adequacy of the budget for 

the first year of Condominium operation and certain agreements to which the Condominium will be 
bound. In addition, Sponsor has filed exhibits to the Plan with the Department of Law. The Plan, 

including all Schedules set forth herein and the exhibits, constitutes the entire offer of Sponsor. 

Copies of the Plan and the exhibits will be available for inspection by prospective Purchasers without 

charge and for copying at reasonable fees at Sponsor's office and the offices of the Department of 
Law and a copy of the Plan may be borrowed from Sponsor upon payment of a one hundred ($100) 
dollar deposit, which amount will be fully refunded upon either (i) the prompt return of the Plan in 

good condition or (ii) the execution by the recipient of such Plan of a Purchase Agreement 

subsequently accepted by Sponsor. All of these documents are important and should be carefully 
read by prospective purchasers. Prospective purchasers are also advised to consult with their own 

attorneys or other advisers before agreeing to purchase. All capitalized terms used in the Plan shall 

have the meanings ascribed thereto in the Section entitled "Certain Definitions," unless otherwise 

indicated. 
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The Condominium 

Sponsor acquired fee title to the Land and Building (collectively the "Property") by deed 

("Deed") dated August 3, 1999. 

The Building contains one (1) below-grade level (the "Cellar") and sixteen (16) stories 

above grade, plus two mechanical floors at the top of the Building. The floors in the Building are 
named (from bottom to top): Cellar, Floors 2 through 12 and Floors 14 through 17. There is no 
13th floor. The floors skip from the 12th through the 14th floors, meaning that while there are in 

actuality 16 occupied floors, the numbering has 17 floors (plus the rooftop mechanical floors). The 

height of the Building is approximately 185 feet. 

The Building is serviced by six (6) passenger elevators, and one (1) freight elevator. 

Three (3) of the passenger elevators service the Vt through the 9th floor, while the other three (3) 

passenger elevators service the 9th through the 17th floor. The freight elevator services the cellar 

through the 17th floor. 

The statute concerning condominiums in effect in the State of New York pursuant to which 
the Condominium will be organized is Article 9-B of the Real Property Law of the State of New 

York, as amended, commonly known, and hereinafter referred to as the "Condominium Act." The 

Property will be submitted to the provisions of the Condominium Act by Sponsor's recording of a 
condominium declaration in the City Register's Office (the "Declaration"). From and after the date 
of recording the Declaration, Sponsor will be the owner of the Units until each is sold or conveyed. 
The Condominium will comply with all statutes and regulations applicable to condominiums in the 
State of New York. 

Features of Condominium Ownership 

Each Unit Owner owns fee title to such Unit Owner's Unit and is entitled to the exclusive 

possession thereof and the exclusive use of the Limited Common Elements, if any appurtenant to 
such Unit Owner's Unit subject to certain limitations more particularly described below. A Unit 
Owner also owns, in common with the owners of all other Units, an undivided interest in (and right 
to use) the Common Elements. 

Subject to certain conditions contained in the By-Laws, each Unit Owner may mortgage 
such Unit Owner's Unit(s) with such lender and in such amount as the Unit Owner chooses. 

However, Sponsor makes no representations about the financiability of any Unit. Each Unit is 

separate and is not subject to the lien of any mortgage placed by other Unit Owners on their 

respective Units. 

A Unit Owner may alter the interior of such Unit Owner's Unit in any way desired except 
as otherwise provided herein, subject to compliance with the By-Laws, the Rules and Regulations 
and Law, and will be solely responsible for the cost of maintenance and interior repairs to such 
Unit Owner's Unit after Closing. 

Each Unit will be taxed as a separate tax lot for real estate tax purposes, and after the Units 

have been separately assessed for taxes, no Unit Owner will be responsible for the payment of, nor 
will such Unit Owner's Unit be subjected to any lien arising from the non-payment of, real estate 

taxes on other Units. Please refer to the opinion of Schechter & Brucker, P.C., counsel to Sponsor, 
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set forth in full in Part I of the Plan, for a discussion regarding the deductibility for federal, New 
York State and New York City income tax purposes, of real estate taxes and the interest paid on a 
mortgage, if any, on a Unit. 

The Condominium Board will be responsible for the management and operation of the 
Common Elements and for deciding all matters concerning the Condominium. For so long as the 

Sponsor owns at least a 10% percentage interest in the Common Elements, the Sponsor shall be 
entitled to appoint one of the members of the Board of Managers. The Sponsor shall control the 
Board of Managers for as long as the Sponsor shall be able to elect or appoint a majority of the Board 

of Managers, who are representatives or nominees of the Sponsor. Additionally, because the 

Sponsor has the unconditional right to rent, rather than sell the Units, there is no commitment on the 

Sponsor's part to sell more than Fifteen Percent (15%) of the Units necessary to declare this Plan 

effective. Thus, the owner-occupants of the Units may never gain effective control of the 

management of the Board of Managers. Please refer to the Sections of the Plan entitled "Control by 

Sponsor" and "Board of Managers" in Part I of the Plan for further details. 

As more particularly set forth in the By-Laws and in accordance with the Condominium 

Act, Sections 339-i and -m, the cost of operating and maintaining the Common Elements will be 
Common Expenses borne by the Unit Owners. To the extent practicable, allocations and 
assessments of electricity, water, sewer, heating expenses and similar utilities and services (the 
"Utilities and Services") which are Common Expenses will be based upon each Unit Owner's 

allocable percentage interest in the Common Elements or such other methods of allocation as the 
Condominium Board may determine, including without limitation, allocation based upon 
anticipated usage. Please refer to "Schedule B- Projected Budget for First Year Of Condominium 

Operation" in Part I of the Plan and the "Description of Property" in Part II of the Plan for further 

details. Purchasers should note that the amounts budgeted for projected energy usage is based upon 
on the average quantity of the utilities purchased for the prior three (3) years. However, in view of 
the current energy situation, and the fact that energy costs have fluctuated greatly, it is not possible 
to predict whether the budgeted amount will be sufficient to pay for the actual costs incurred in the 
First Year of Condominium Operation and actual utility costs and Common Charges may be higher 
than projected in the Budget. 

After the closing of title to a Unit, a Unit Owner will be solely responsible for maintaining 

casualty insurance with respect to their Unit including, fixtures, equipment and personal property 
and improvements and betterments situated within and constituting a part of such Unit Owner's 

Unit, as well as liability insurance with respect to occurrences in or about such Unit Owner's Unit. 

The By-Laws require that each Unit Owner maintain such insurance coverage. The Condominium 

Board will be solely responsible for maintaining casualty and liability insurance with respect to the 

Common Elements, in accordance with the provisions of the By-Laws. All Unit Owners must 

comply with the terms of the Declaration, By-Laws, Rules and Regulations, Alteration Agreement 
and any other requirements of the Condominium Board. See the Section entitled "Rights and 

Obligations of Unit Owners and the Board of Managers" for a more complete discussion of the 

foregoing. 

Sponsor shall have, and the Units and Common Elements shall be subject to, an easement to 
use the Common Elements of the Building for the purpose of installing, operating, maintaining, 

repairing, altering, rebuilding, restoring and replacing satellite dishes, cell towers and 
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telecommunication equipment (collectively "Telecommunication Equipment") on the roofs and 

facade of the Building and to run horizontal and vertical pipe, ducts and risers for such 
Telecommunication Equipment within the Common Elements of the Building, including the shafts 

and façade of the Building, and to connect same to power sources located in the cellar or elsewhere 

throughout the Building. The aforementioned rights and easements may be used by Sponsor, its 

Designee, tenant, assignee or licensee for its own account or the account of any Designee, tenant, 
licensee or assignee of Sponsor for the purpose of servicing the Condominium or any other 

building or area. The Sponsor also reserves the right to collect all revenue generated from such 

Telecommunication Equipment. The Condominium shall not be entitled to any portion of fees, 

compensation or other profits received by Sponsor, its Designee, tenant, assignee or licensee for 

the use of the aforesaid easements or equipment. Any Telecommunication Equipment placed upon 
the roof, the facade of the Building or any other portion of the Common Elements by Sponsor, its 

assignee or licensee shall be the exclusive property of Sponsor, its Designee, tenant, assignee or 
licensee and neither the Condominium nor any other Unit Owners shall have any rights with 

respect thereto. 

There are no limitations on who may purchase Units. Under the New York Real Property 
Law, a condominium unit may be owned by an individual, a corporation, a partnership, a limited 

liability company, an association, a trust or any other entity, which is permitted to take title 

pursuant to New York Law. Sponsor is not obligated to offer or sell any Units and may, if it 
chooses, withhold one or more Units for future sale. Sponsor hereby reserves the right at any time 
and from time to time for any reason whatsoever, without the consent of the Board of Managers, 
any Unit Owner, or mortgagee, to refuse to approve and execute a Purchase Agreement for any 
Unit; provided, however, that Sponsor shall not discriminate against any person because of,race, 

creed, color, sex, sexual orientation, disability, marital status, age, ancestry, national origin or 
other grounds proscribed by Law. No binding obligation will arise for the sale of a Unit unless and 
until a Purchase Agreement executed by both Purchaser and Sponsor, has been exchanged and 

Sponsor has collected the funds constituting Purchaser's required Down Payment thereunder (see 
the Section entitled "Procedure to Purchase" for more details). Sponsor will not accept an offer of 
purchase from an individual younger than eighteen (18) years of age or an incompetent under Law. 

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 OF THE 

STATE OF NEW YORK STRONGLY URGES YOU TO READ THIS OFFERING PLAN 
CAREFULLY AND TO CONSULT WITH AN ATTORNEY BEFORE SIGNING AN 
AGREEMENT TO PURCHASE A CONDOMINIUM UNIT. 
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Offering of Units for Sale 

Sponsor hereby offers thirty-nine (39) Office Units and eight (8) Retail Units located on the 

first floor subject to Sponsor's right to further subdivide or merge such Units. There are also 

twelve (12) Storage Units located in the cellar of the Building which are not being offered for sale 

and will be retained by the Sponsor. The prices for each of the Units offered for sale under the 
Plan are listed in Schedule A entitled "Purchase Prices and Related Information for the Projected 
First Year of Condominium Operation." THESE PRICES HAVE BEEN SET BY SPONSOR 

AND ARE NOT SUBJECT TO APPROVAL BY ANY GOVERNMENTAL AGENCY. 

The Sponsor has not entered into or accepted any contracts or agreements, written or oral, for 

the sale or transfer of any of the Units offered under the Plan. No deposits or advances of funds 

have been or will be taken by or on behalf of Sponsor in connection with the reservation, sale or 

transfer of Units, prior to the date the Plan is accepted for filing by the Department of Law. 

Sponsor hereby reserves the right to subdivide the Unsold Units and offer them for sale prior 
to the completion of such subdivision. In the event a Purchaser desires to purchase less than an 
entire Unit, the Sponsor may, at it sole option, sell same to such Purchaser, subject to the following 
terms and conditions: (i) the cost and scope of the work required to subdivide a Unit shall be 

subject to negotiation between the Sponsor and the Purchaser; (ii) prior to the commencement of 
the work required to subdivide a Unit, if such work to subdivide a Unit is being completed by a 
Purchaser, the Purchaser shall enter into an alteration agreement (the "Alteration Agreement") as 

set forth herein in the section entitled "Alteration Agreement,"; (iii) the Contract of Sale for a Unit 

to be subdivided shall be contingent upon the Sponsor obtaining an amendment to the Plan, which 

has been accepted for filing by the Department of Law, that discloses the terms and conditions of 
the subdivision of such Unit and which revises Schedule A in Part I of the Plan. If such 

amendment is not approved within the time period agreed upon between the Sponsor and the 

Purchaser, as provided in the Contract of Sale for such Unit, which agreed upon time period shall 

not be later than the closing date (including any and all extensions which Sponsor may be entitled 

to under the Contract of Sale), then either party thereafter may terminate said Contract of Sale and 

upon such termination the Purchaser shall be refunded its down-payment; (iv) on or prior the 

closing of the purchase of a Unit to be subdivided, the Sponsor shall amend the Condominium 

Declaration and obtain a separate tax lot for each of the Units comprising such Unit to be 

subdivided; and (v) the percentage interest in the Common Elements shall be allocated pro rata 

between the newly subdivided Units on a square footage basis or any other basis which established 

a reasonable relationship in accordance with Real Property Law Section 339 (i). 

The estimated Common Charges for each Unit for the First Year of Condominium Operation 
are also set forth in Schedule A. The Condominium Board may make allocations of Common 

Expenses in accordance with submetering, contract allocations and usage (both projected and actual) 
so long as such allocations are reasonable under the circumstances and are in accordance with Law. 

In addition to the payment of Common Charges, each Unit Owner will be responsible for the 

payment of the real estate taxes which will be separately assessed against such Unit Owner's Unit, 

interest and amortization payments on the mortgage, if any, which such Purchaser may, at such 

Purchaser's option, obtain, and the costs for electric charges, telephone, cable and similar services. 
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Schedule A sets forth estimates of the amounts of real estate taxes which will be payable with respect 
to each Unit for the first year of operation. 

Water charges and sewer rents, assessed by The City of New York, will be billed to the 
Condominium and included in Common Charges and shared by all Unit Owner based upon such 

Unit Owner's Common Interest in the Condominium except for Retail Units R-l and R-2. Retail 

Units R-1 and R-2 are both submetered for water usage. Such Retail Units shall pay the cost of their 

consumption of water based on the submeter readings plus any out of pocket costs incurred by the 

Condominium as established by the Board of Managers, to read the submeter and calculate such 

water bill (the "Water Administrative Charge"). Such water charges and Water Administrative 

Charge shall be due and payable monthly by such Retail Unit Owners at the same time as Common 

Charges (or if not billed monthly, then within 30 days after written demand for payment is made). 
The Board of Managers reserves the right to separately submeter any Unit for water consumption if 
such Unit Owner consumes water for any other use other than normal lavatory use. In such case, the 

applicable Unit Owner shall pay water charges based on such submeter reading and the Water 
Administrative Charge. A Unit Owner's failure to pay water charges and/or the Water 
Administrative Charge to the Condominium Board will be treated in the same manner as failure to 

pay Common Charges. Accordingly, the Board of Managers will have the same rights and remedies 

respecting a Unit Owner's failure to pay water charges as the Board of Manager's has for non- 

payment of Common Charges as set forth in the Bylaws. 

Heat for the Building is provided by a steam system. The costs and expenses of the steam 

system for heating with respect to the Condominium, will be included in the Common Charges. 
Additionally, hot water will be provided to the Units as a Common Expense. 

Schedule A sets forth estimates of the amounts of real estate taxes which will be payable with 

respect to each Unit. See the Notes to Schedule A and the real estate Tax Opinion provided by 
Tuchman, Katz, Schwartz, Gelles, Komgold & Weis, LLP in Part I of the Plan as to the calculation 

of such estimated real estate taxes for the First Year of Condominium Operation. 

The Condominium shall arrange to furnish electric energy to the Units for the purposes 
permitted under the Declaration and By-Laws. The Unit Owners will pay their electric charges 
to the Condominium instead of directly to the utility provider. Such charges will be paid by the 
Unit Owners on a monthly basis, at the same time Common Charges are due and owing, unless 

otherwise determined by the Board of Managers. Electric consumption for the Units will be 
measured or determined either by submeters or pursuant to an electrical survey undertaken by the 
Board of Managers (the "Electrical Survey") for each such applicable Unit. Below is a list, as of 
the date hereof, indicating whether each Unit's electric consumption is measured or determined 

based on a submeter or Electrical Survey: 

Unit Number Submeter or Electric Survey 
C-i Electric Survey 
C-2 Electric Survey 
C-3 Electric Survey 
C-4 Electric Survey and Submeter 
C-5 Submeter 
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C-6 Electric Survey 
C-7 Electric Survey 
C-8 Electric Survey 
C-9 Electric Survey 
C-10 Submeter 
C-il Electric Survey 
C-12 Electric Survey 
R-1 Submeter 
R-2 Submeter 
R-3 Submeter 
R-4 Submeter 
R-5 Submeter 

Unit Number Submeter or Electric Survey 

R-6 Submeter 
R-7 Submeter 
R-8 Submeter 
2-A Electric Survey 
2-B Electric Survey 
2-C Submeter 
2-D Electric Survey 
3-A Submeter 
3-B Electric Survey 
3-C Electric Survey 
3-D Electric Survey 
3-E Electric Survey 
3-F Electric Survey 
3-G Electric Survey 
3-H Electric Survey 
4-A Submeter 
5-A Electric Survey 
5-B Electric Survey 
5-C Electric Survey 
5-D Electric Survey 
6-A Electric Survey 
7-A Electric Survey 
8-A Electric Survey 
9-A Electric Survey 
10-A Electric Survey 
10-B Electric Survey 
10-C Electric Survey 
1 0-D Electric Survey 
11-A Submeter 
12-A Submeter 
14-A Submeter 
14-B Electric Survey 
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14-C Submeter 
14-D Electric Survey 
15-A Electric Survey 
15-B Electric Survey 
15-C Electric Survey 
1 5-D Electric Survey 
16-A Electric Survey 
16-B Electric Survey 
16-C Submeter 
17-A Submeter 

Such list is subject to change and prospective Purchasers are encouraged to check with the 

Sponsor or the Managing Agent to determine whether the electric consumption for a Unit is 
measured or determined by a submeter or Electrical Survey. 

Billing for electricity charges, shall be based on the cost of electricity (as defined below), 
plus applicable state and local taxes and the electric consumption and demand for a Unit, as 
measured or determined by a submeter or Electrical Survey. Such electricity cost is subject to 

change as the cost for electricity charged to the Board of Managers by the electricity utility 
provider changes. At the election of the Board of Managers, the Board of Managers may, at any 
time, elect to submeter any Unit whose consumption was previously determined by an Electrical 

Survey. 

If a Unit is submetered for electricity, such Unit Owner will pay a six percent (6%) 
surcharge to cover the administrative costs of the Condominium to read their submeter and to, 
compute and bill the electric charges for such Unit (the "Electric Administrative Charge"). Such 
Electric Administrative Charge shall be paid as part of the monthly electric bill. 

For those Units that pay electricity costs based on an Electrical Survey, the Electric 

Survey will be undertaken and administered by the Board of Managers and such Unit Owner 
shall reimburse or pay the Condominium for the cost of such Electrical Survey. Such Unit 
Owner shall also be required to reimburse the Condominium for its out of pocket expenses 
incurred in calculating electricity rates and charges. The engineer/consultant to complete such 
Electrical Survey shall be selected by the Board of Managers. Initially, if electric consumption is 
determined by an Electrical Survey,, such Unit Owner shall pay electricity charges based on the 
Electrical Survey in existence for their Unit on the date of the closing for the purchase of their 
Unit. Thereafter, a subsequent Electrical Survey may be ordered, at the discretion of the Board 

of Managers, at any time. The applicable Unit Owner will pay for the cost of any such 
Electrical Survey update within 30 days after written demand for payment. Electricity charges 
reflected in the Electrical Survey shall be calculated based on the public utility rate schedule 

(including all surcharges, adjustments, taxes and any other sums payable in connection 

therewith) for the supply of electric energy to the Condominium as if the Condominium were 

purchasing electric energy at such rates solely for an individual Unit without taking into account 

any discounts and/or bulk rates which may be available to the Condominium. The electric rate 
used to calculate such electricity costs for each Unit shall be computed based on the average 

consumption and demand of electricity for all of the Units in the Building for the twelve (12) full 

months immediately prior to any change in electricity costs, or any other commercially 
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reasonable method commonly used in other office buildings throughout the City of New York as 
determined by the Board of Managers. 

The findings of the engineer/consultant, as to any changes in electric consumption, based 
on any subsequent update or new Electrical Survey shall be binding upon the Unit Owner, absent 
manifest error. To the extent any subsequent Electrical Survey results in an increase in 
electricity consumption and charges applicable to a Unit, such increase in charges shall be 
effective retroactively to the earlier of either the date of the subsequent Electrical Survey or the 
date on which a Unit Owner installed Major Electrical Equipment (as defined below) in such 
Unit that was not previously included in an Electrical Survey for such Unit. Any unpaid amount 
due for retroactive electric charges, resulting from any update or new Electrical Survey for a 

Unit, shall be paid within thirty (30) days after the Condominium Board furnishes the Unit 
Owner a bill for such retroactive charges. Any decrease in electricity consumption and/or 
demand based on a new or updated Electrical Survey shall be reflected in the next monthly 
electric payment due by the Unit Owner after the completion of such update or new Electrical 
Survey. Notwithstanding any reduction in electric consumption and/or demand as may be 
reflected in any update or new Electrical Survey, a Unit Owner shall not be entitled to any 
retroactive decrease in electric charges or any rebate or credit against electric charges to be 
subsequently paid by any such Unit Owner. 

Upon a Unit Owner's payment of the cost of any such update or new Electrical Survey 
for their Unit, the managing agent for the Condominium shall forward a copy of any such update 
or new Electrical Survey to the Unit Owner. 

If a Unit Owner believes that their consumption and/or demand of electricity as set forth 
in the most recent Electrical Survey is materially greater than their actual consumption and/or 

demand, then the Unit Owner shall have a right to request an update for such Electrical Survey. 
However, such Unit Owner may not request an updated Electrical Survey more than once in any 
twelve (12) month period. The billings for electric charges (including any retroactive charges) 
shall be revised in accordance with the above procedure as to any change in electric consumption 
reflected in any such updated Electrical Survey requested by a Unit Owner. 

If a Unit Owner wishes to install in their Unit equipment which would not be considered 

ordinary office equipment, including, but not limited to, items such as a main frame computer, 
supplemental or package air conditioning system(s), and/or other electrically operated heating 
and/or cooling equipment (hereinafter referred to as "Major Electrical Equipment"), such Unit 
Owner shall submit to the Board of Managers a list indicating the specific type of Major 
Electrical Equipment, they wish to install. Such list shall include the number, type and model of 
each item of equipment to be installed, as well as the manufacturer's electrical rating associated 
with same. To the extent there is any dispute as to what constitutes Major Electrical Equipment, 
the Board of Manager's determination as to same shall be final and binding on any Unit Owner. 

Subsequent to or simultaneously with the installation of such Major Electrical Equipment, the 
Board of Managers may cause a consultant to make an electrical survey of such Major Electrical 

Equipment, at the sole cost and expense of the Unit Owner, and the electricity charge due and 

owing by a Unit Owner shall be increased in accordance with the findings of such Electricity 
Survey. Such increase in electricity charges shall be paid retroactive to the date of the 
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installation of such Major Electrical Equipment that was not previously included in any Electric 

Survey for the Unit and Unit Owner shall pay the retroactive portion of such increase in the 

electricity charge with thirty (30) days of the Board of Manager's written demand for payment. 

A Unit Owner's failure to pay electricity charges to the Condominium Board will be 
treated in the same manner as failure to pay Common Charges. Accordingly, the Condominium 
Board will have the same rights and remedies respecting a Unit Owner's failure to pay electricity 
charges as the Board has for non-payment of Common Charges as set forth in the By-Laws. 

Electricity for the Common Areas shall be a Common Expense for all Unit Owners in 
accordance with their percentage interest in the Common Elements. The electricity consumed in 
the Common Areas shall be measured by an Electrical Survey. The Condominium shall order a 
new Electrical Survey for the Common Areas annually and the cost of same shall be borne by the 
Unit Owners as a Common Expense. 

The electricity to operate and the maintenance, repair and replacement of the heating, 
ventilation and air conditioning equipment will be a Common Expense to all Units and included in 
the Common Charges, except for any supplemental or package units servicing the Office Units and 
the Retail Units. Each Retail Unit has their own individual package air conditioning units. To the 
extent required, the Condominium shall provide chilled water as a Common Expense for any 
package or supplemental air conditioning units which serve exclusively any Office Unit. The time 

period for which the Condominium shall provide air conditioning to the Units is currently from May 
15th through October 15th, Monday through Friday from 8:00 am to 6:00 pm excluding holidays 
("Regular Business Hours"), such time periods are subject to change at anytime at the discretion of 
the Board of Managers. If any Unit Owner requires condenser water service to provide air 

conditioning for their Unit at any other time (including without limitation, evenings and weekends) 
other than Regular Business Hours, then the Unit Owner shall be responsible to pay the Board of 
Managers additional fees for such service, including any additional electricity costs consumed to 

operate such package or supplemental air conditioning units during such extended hours. Such 
additional fees shall be due within 30 days after written demand for payment is made. 

To the extent any of the Office Units have their own air handlers or package and/or 

supplemental air conditioning units, then such Unit Owner shall pay for the cost of the maintenance, 

repair and/or replacement of same. To the extent a Unit shares a air handler or package and/or 

supplemental air conditioning unit with another Unit, then the cost for the maintenance, repair and/or 

replacement of the same shall be shared pro rata based on the percentage attributable to a Unit by 
comparing a Unit's percentage for its Common Interest to the aggregate percentage attributable to the 
Common Interests of all applicable Units. Each applicable Unit Owner shall be responsible for the 

maintenance, repair and/or replacement of the air handlers, supplemental and/or package air 

conditioning units which exclusively serve their respective Units. 

Retail Unit Owners are solely responsible for the maintenance, repair and/or 

replacement of their package air conditioning units. 
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CERTAIN DEFINITIONS 

For convenience of presentation, general definitions of certain of the terms used in the Plan 

are set forth below, which definitions are subject in most cases to the more particular defmitions of 
such terms set forth in the Declaration and the By-Laws: 

"Affiliate" A person that directly, or indirectly, through one or more intermediaries controls 
or is controlled by, or is under common control with the person specified. As used in this definition 

"person" shall mean any individual, trust, estate, partnership, corporation or other business entity. 

"Architect" K Square Designs Inc., 219 Avery Rd., Garrison, New York 10524. 

"Assessments" The Charges allocated and assessed by the Board of Managers to the Unit 

Owners, pro rata, in accordance with their respective Common Interest (except as otherwise 

provided in the Declaration and By-Laws). 

"Board," "Board of Managers," and/or "Condominium Board" refers to the board of managers 
of the Condominium. 

"Building" refers to the structure and improvements including above and below grade 

segments, known as 125 Maiden Lane, New York, New York 10038 in which the Units of the 
Condominium are located. 

"By-Laws" refers to the By-Laws governing the operations of the Condominium, the form of 
which is set forth in Part II of the Plan. 

"City Register's Office" refers to the New York County office of the Register of The City of 
New York. 

"Closing" refers to the time, place and procedure by which fee title to a Unit is conveyed to a 
Purchaser pursuant to a ftilly executed Purchase Agreement. 

"Closing Date" refers to the date on which Closing occurs. 

"Common Charges" with respect to a Unit means the Unit Owner's share of the Common 

Expenses based on the Common Interest of its Unit or other method of allocation and such other 

expenses assessed by the Board against a Unit Owner as more particularly described in the 
Declaration and the By-Laws. 

"Common Elements" refers to the Land and all portions of the Building other than the Unit, 
and include the Limited Common Elements as more particularly described in the Declaration. 

"Common Expenses" refers to the costs and expenses incurred or projected in connection 

with the repair, maintenance, replacement, restoration, improvement, alteration and addition of and to 

the Common Elements and/or the Limited Common Elements (to the extent such costs and expenses 
are not the obligation of the Unit Owners owning the Units to which such Limited Common 
Elements are appurtenant) or in connection with any services or facilities exclusively benefiting the 

Building and the Unit Owners. 

"Common Interest" or "Common Interests" refers to the proportionate undivided interest, 

expressed as a numerical percentage, in the Common Elements appertaiing to each Unit determined 

in accordance with the Declaration. 

"Condominium" or "Condominium Name" refers to the 125 Maiden Lane Condominium. 
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"Condominium Act" refers to the New York Condominium Act, as amended from time to 
time and presently found in the New York Real Property Law, Article 9-B. 

"Condominium Board" refers to the board of managers of the Condominium. 

"Condominium Documents" The Declaration and all Schedules thereto, the By-Laws, the 
Rules and Regulations, the Floor Plans, form of a Unit Deed and the form of Unit Owners Power of 
Attorney. 

"Counsel to Sponsor" Philip S. Brody, Esq., 55 Fifth Avenue, 15th floor, New York, NY 
10003. 

"Current Tenant" refers to a current tenant, subtenant or occupant of the Property. 

"Declarant" 125 Maiden Equities LLC, which will execute the Declaration and is the fee 
owner of the Property. 

"Declaration" refers to the instrument creating the Condominium, as the same may be 
amended from time to time, the form of which is set forth in Part II of the Plan. 

"Department of Law" refers to the New York State Department of Law. 

"Description of the Property" The Description of the Property and Building Conditions 

prepared by the Architect, as contained in Part II of the Plan. 

"Effective Date" The date that the Plan is accepted for filing by the Department of Law. 

"Emergency" refers to any situation where the applicable Person, in its reasonable 

judgment, concludes that a particular action (including, without limitation, the expenditure of 
funds) is immediately necessary (i) to avoid material damage to all or any material portion of the 
Building or Property, (ii) to protect any person from harm, or (iii) to avoid the unforeseen and 
unforeseeable suspension of any necessary material service in or to the Building or the Property, 
the failure of which service would have a material and adverse effect, on the Building or Property. 

"Fifteen Percent of the Units" refers to Units constituting a fifteen percent (15%) 
percentage interest in the Common Elements 

"First Closing," "First Unit Closing" or words of similar import, refers to the date of the first 

closing of fee title to a Unit to a Purchaser pursuant to the Plan. 

"First Year's Operating Budget" The annual budget for the projected first year of operation 
of the Condominium for the period of 07/01/2006-06/3012007. 

"Floor Plans" refers to the floor plans of the Building, as the same may be amended from 
time to time, which are approved by the Real Property Assessment Department of The City of New 
York and filed with the City Register's Office. 

"General Common Elements" or "Common Elements" refers to the Land and all parts of the 

Building, including its foundations, roofs and supports, other than the Units and the Limited 

Common Elements. 

"Land" refers to the parcel of land described in Exhibit A to the Declaration. 
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"Law or Laws" refers to laws and ordinances of any or all of the federal, state, city, county 
and borough governments and rules, regulations, orders and directives of any or all departments, 
subdivisions, bureaus, agencies or offices thereof, or of any other governmental, public or quasi- 
public authorities, having jurisdiction over the Property, the Land, the Building, and Unit or any 
portion of any of the foregoing, any requirements or conditions of any licenses, permits, approvals or 
certificates issued by any of the foregoing, the direction of any public officer pursuant to law, and the 

requirements and conditions of any easement, covenant, restriction, condition or other encumbrance 
that is binding upon the Property or the applicable portion thereof. 

"Limited Common Elements" refers to those Common Elements which serve or benefit 

exclusively one or more but not all the Units and/or the Unit Owners. 

"Majority" or "Majority of Unit Owners" means either (i) more than fifty percent in 
Common Interest in the aggregate, or (ii) more than fifty percent in number of Units in the aggregate, 
or (iii) more than fifty percent in the aggregate in both Common Interest and in number of Units, as 

may be specified herein or in the Declaration or the By-Laws with respect to any matters. Any 
specified percentage of Unit Owners means (i) such percentage in Common Interest in the aggregate, 
or (ii) such percentage in number of Units in the aggregate, or such percentage in Common Interest 
and such percentage in number of Units, as may be specified herein or in the Declaration or the By- 
Laws with respect to any matter or matters, provided, however, that different percentages in interest 
and in number of Units may be so specified. 

"Managing Agent" refers to the managing agent or manager of the Building at the time in 

question. 

"Maintenance or Maintain" refers to the maintenance, repair, reconditioning, refurbishing, 
reconfiguration, inspection, testing, cleaning, improvement, decorating, painting, installation, 
alteration, addition, reconstruction, construction, demolition, restoration and replacement as and 
when necessary or desirable of any portion of the Building. 

"Mortgage" refers to any mortgage placed upon a Unit or Units made to a bank, savings 
bank, private bank, trust company, insurance company, credit union, federal savings and loan 

association, pension fund or other lender regularly engaged in the business of making mortgage 

loans, the Sponsor, Sponsor-Designee or the seller of a Unit. 

"Mortgagee" refers to the holder of any Mortgage. 

"Non-Tenant Purchaser" refers to a Purchaser who is not currently a tenant, subtenant or 

occupant of the Property. 

"Offeree" refers to (a) each Purchaser who has executed and delivered a Purchase 

Agreement for a Unit and who is not in default thereunder, (b) each Unit Owner, and (c) any other 

person or entity who, pursuant to Law, is an offeree of the Plan. 

"Office Units" refers to the Office Units located on the portions of the second (2') floor 

through the seventeen (1 7th) floor in the Building and to the extent any Office Unit is further 

divided, the Office Units shall refer to all of the Units resulting from the subdivision of the Office 

Units. 
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"Office Unit Owner" refers to the owner or owners of the Office Unit. In the event the 
Office Units are subdivided, Office Unit Owner shall refer to all owners of Units resulting from the 
subdivision of the Office Units. 

"Permitted Encumbrances" refers to those Unit title encumbrances subject to which a 
Purchaser agrees to take title, as more particularly itemized on Schedule A annexed to the form of 
Purchase Agreement and the Specimen Title Policy set forth in Part II of the Plan. 

"Person" a natural person, corporation, partnership, limited liability company, association, 
trustee or other legal entity. 

"Plan" or "Offering Plan" refers to this offering plan for the establishment of condominium 

ownership for the Property, as the same may be amended from time to time. 

"Property" refers to the Land, the Building and the appurtenances thereto. 

"Purchase Agreement" or "Contract of Sale" refers to the agreement to purchase a Unit 

pursuant to the Plan, the form of which is set forth in Part II of the Plan. 

"Purchaser" refers to person(s) or entity(ies) named as Purchaser(s) in a Purchase 

Agreement, which has been duly executed by such person(s) or entity(ies) and accepted by 
Sponsor. 

"Rules and Regulations" refers to the rules and regulations made in accordance By-Laws 
and attached thereto as Schedule A. 

"Retail Units" refers to the Retail Units located on the first floor in the Building and to the 
extent any Retail Unit is further divided, the Retail Units shall refer to all of the Units resulting 
from the subdivision of the Retail Units. 

"Schedule A" refers to Schedule A, "Purchase Prices and Related Information" for the 

Projected First Year of Condominium Operation set forth in Part I of the Plan. 

"Schedule B" or "Budget" refers to Schedule B, "Projected Budget for First Year of 
Condominium Operation" set forth in Part I of the Plan. 

"Selling Agent" refers to Time Equities, Inc., or any successor selling agent at the time in 

question. 

"Sponsor" refers to 125 Maiden Equities LLC, a New York limited liability company, and its 
successors and assigns. 

"Sponsor andlor its Designee(s)," "Sponsor or a Designee of Sponsor," "Sponsor Designee," 
or similar terms refers to any Person designated by Sponsor to hold title to any Units. Sponsor's 
statement in writing that a Person is a Sponsor-Designee shall be conclusive evidence of such 
status so as to entitle such and all Person to all the rights of a Sponsor-Designee under this 

Offering Plan. A Sponsor-Designee shall have the right to designate a Person to succeed to its 

rights and any such designee shall also be deemed "Sponsor-Designee". 
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"Sponsor Control Period" refers to the period during which Condominium Board elected or 
designated by Sponsor constitute a majority of the members of said Board. 

"Tenant Purchaser" refers to a Purchaser who is currently a tenant, subtenant or occupant of 
the Property. 

"Unavoidable Delays" refers to delays due to strike, lockout, or other labor or industrial 
disturbance (whether or not on the part of employees or contractors of Sponsor), civil disturbance, 
future order of any government, court or regulatory body claiming jurisdiction, terrorism, war, act of 
the public enemy, riot, sabotage, blockade, embargo, shortage of or. failure or inability to secure 
materials or labor by reason of any reasonable delays in obtaining governmental approvals, priority 
or similar regulation or order of any government or regulatory body and/or lightning, earthquake, 
fire, storm, hurricane, flood, explosion, act of God or any cause similar to any of the causes 
hereinabove stated; provided, however, that for purposes of this definition, lack of funds or inability 
to obtain financing shall not be deemed to be a cause similar to the causes stated above. 

"Unit" or "Condominium Unit" refers to either a Retail Unit, Storage Unit or an Office Unit 
as more particularly designated in the Declaration and the Floor Plans together with their respective 
appurtenant proportionate undivided interest in the Common Elements. All of such Units are 
collectively referred to as "Units." 

"Unit Designation" The number letter or combination thereof or other official designation 
conforming to the tax lot number, if any, designation the unit in the Declaration and the Floor Plans. 

"Unit Owner" The person, persons, or entity owning a Unit if fee simple. The owner of a 
Retail Unit shall be referred to as a "Retail Unit Owner" and the owners of Retail Units are 

collectively called "Retail Unit Owners". The Owners of the Commercial Units shall individually be 
referred to as a "Commercial Unit Owner" and collectively referred to as the "Commercial Unit 
Owners". The owner of a Storage Unit shall individually be referred to as a "Storage Unit Owner," 
and collectively referred to as "Storage Unit Owners". Retail Unit Owners, Storage Unit Owners and 
the Commercial Unit Owners may from time to time be referred to as a "Unit Owner" or "Unit 
Owners". 

"Unsold Unit" refers to any Unit owned by Sponsor or its Designee at the time in question. 

"Unused Development Rights" shall mean all of the currently unused floor area 
attributable to the Building under the current zoning resolution in excess of the floor area utilized 

by the existing Building on the Property and the development rights associated with such unused 
floor area. 

All other capitalized terms used in Part I of the Plan that are not separately defined in 
Part I shall have the meanings ascribed thereto in the By-Laws or in the Declaration, as the case 

may be. 
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DESCRIPTION OF PROPERTY AND 
IMPROVEMENTS 

The Building 

The Land is situated on a parcel located on the north side of Maiden Lane and the south 

side of Fletcher Street in between Water Street and Pearl Street in the Borough of Manhattan, 

City of New York. 

The Building contains one (1) below grade level, sixteen (16) above grade levels, plus two 

(2) mechanical floors at the top of the Building. The Building will be converted to a commercial 

condominium initially consisting of eight (8) Retail Units, thirty-nine (39) Office Units and twelve 

(12) Storage Units located in the Cellar. The thirty-nine (39) Office Units and the eight (8) Retail 

Units are being offered for sale hereby subject to Sponsor's right to further subdivide or merge such 

Units. The Storage Units are not being offered for sale at this time and are being retained by the 

Sponsor. 

Sponsor has engaged K Square Designs Inc., ("Sponsor's Architect") as the architect who 

prepared the floorplans and the building conditions report as set forth in Part II of this Plan 

("Description of the Property"). 

As more particularly set forth in the Description of Property in Part II of the Plan, the 

Property's existing and proposed use will comply with the existing Certificate of Occupancy and 

with all current zoning laws and use requirements. Please refer to the Description of Property in 

Part II of the Plan for further details. 

Units 

As more particularly described in the "Introduction" Section of the Plan, the Sponsor is 

offering (i) eight (8) Retail Units consisting of the retail stores occupying portions of the First 
Floor and (ii) thirty-nine (39) Office Units located on Floors 2 through 17 of the Building. 

Descriptions of the Retail Units and the Office Units are set forth in the "Description of Property" 
in Part II of the Plan. See also the Section entitled "Changes in Prices and Units." Please refer to 

Schedule A, "Prices of Units and Related Information" for further details. The Storage Units are 

not being offered for sale by the Sponsor and are being retained by the Sponsor. 

Each Unit includes all security systems, windows, doors, plumbing, air conditioning, if 
any, and heating fixtures and equipment, including, without limitation, perimeter heating 
enclosures, ventilating equipment, domestic hot water heating equipment, bathroom and related 

fixtures, supplemental air conditioning units, if any, and other fixtures and appliances as may be 

affixed, attached or appurtenant to such Unit on the date of the execution of the Purchase 

Agreement but shall not include any of the foregoing that are described in the Declaration or on the 

Floor Plans as Common Elements. Plumbing, air conditioning and heating fixtures and equipment 
as used in the preceding sentence shall include, without limitation, exposed water pipes attached to 

fixtures, appliances and equipment and the fixtures, appliances and equipment to which they are 

attached, and any special pipes or equipment which a Unit Owner may install within a wall or 

ceiling, or under any floor, but shall not include water or other pipes, conduits, wiring or ductwork 

within the walls, ceilings or floors or mechanical systems that are described as Common Elements. 

Each Unit shall also include all lighting and electrical fixtures and appliances within the Unit and 

29 

 

 

 



any special equipment, fixtures or facilities affixed, attached or appurtenant to the Unit to the 

extent located within a Unit and serving or benefiting only that Unit. 

Heat, through a steam system, shall be provided to the Units as a Common Expense and 
included in the Common Charges. 

Central air conditioning shall be provided to the Units as a Common Expense and 
included in Common Charges, except for the Retail Units. Central air conditioning shall be 
provided from May 15th through October 15thi, Monday through Friday from 8:00 am to 6:00 pm, 
excluding holidays (hereinafter "Regular Business Hours"). The Regular Business Hours are 

subject to change at the discretion of the Board of Managers. 

Electricity required to operate the chillers, condensers, air handlers, and any other 

machinery needed to provide central air conditioning for the Common Elements and the Units 

(other than the Retail Units) (hereinafter the "Central Air Conditioning Equipment") shall be a 

Common Expense payable by all Unit Owners. The Condominium shall provide chilled water to 

operate the Central Air Conditioning Equipment. The cost to repair, maintain and replace the 

Central Air Conditioning Equipment shall be a Common Expense included in the Common 

Charges attributable to each Unit. 

The Retail Units do not have central air conditioning. Each Retail Unit has their own 

individual package air conditioning unit. Retail Unit Owners are solely responsible for the 

repair, maintenance, and/or replacement of their package air conditioning units. The electricity 
required to operate such package air conditioning units will be included in the separate electricity 
charge for each of the Retail Units. 

Some of the Office Units have their own air handlers, package and/or supplemental air 

conditioning units (hereinafter "Supplemental Air Conditioning Equipment"). A list of which 
Office Units have Supplemental Air Conditioning Equipment is provided in the Architect's 

Report in Part II of the Plan. Air conditioning for an Office Unit during periods other than 

Regular Business Hours will only be available to Office Units with Supplemental Air 

Conditioning Equipment. Each Unit Owner shall be responsible for the maintenance, repair 
and/or replacement of any such Supplemental Air Conditioning Equipment for their Unit. To the 

extent a Unit shares Supplemental Air Conditioning Equipment with another Unit, then the cost 

for the repair, maintenance and/or replacement of same shall be shared pro rata based on the 

percentage attributable to a Unit by comparing a Unit's percentage for its Common Interest to the 

aggregate percentage attributable to the Common Interests of all applicable Units. 

Electricity required to operate Supplemental Air Conditioning Equipment will be 
included in the electricity charge for each Unit. If a Unit Owner desires to increase the hours of 

operation of its Supplemental Air Conditioning Equipment and such Unit pays for electricity 

consumption based on an electrical survey, then such Unit Owner shall notify the Board of 

Managers of same in writing and its electricity charges shall be increased accordingly. If a Unit 

Owner pays for electricity consumption based on a submeter, then such increased electricity 

usage will be reflected on their electric bill based on their submeter reading. To the extent 
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required, the Condominium shall provide chilled water as a Common Expense for any 
Supplemental Air Conditioning Equipment operating during Regular Business Hours. A Unit 

Owner shall pay a fee, as established by the Board of Managers, for the use of chilled water 

during time periods other than Regular Business Hours. Such fee shall be paid within 30 days 
after written demand for payment is made. 

The plans and specifications for the installation of any new and/or replacement of any 
existing Supplemental Air Conditioning Equipment shall be subject to the prior review and 

approval of the Board of Managers, which approval shall not be unreasonably withheld or 

delayed. 

There is a service entrance and a loading dock for the Office Units located in the rear of the 

Building on Fletcher Street. The use of such loading docks and service entrances are subject to 

regulation as established by the Board of Managers. Please refer to the Floor Plans in Part II of the 

Plan for further details. The Retail Unit Owners do not have interior access to the loading dock and 

service entrances due to the fact that the only ingress and egress for each Retail Unit (with the 

exception of Retail Unit R-4) is through their respective exterior ground floor entrances. There is 

also a service elevator that runs from the cellar to the 17th floor. 

A Unit Owner may only use such Unit Owner's Unit for a purpose consistent with the local 

zoning ordinance, as amended from time to time, any other applicable ordinance or statute, and any 

regulation of a governmental authority with jurisdiction over the Condominium, including, but not 

limited to, local building codes, as such statutes, ordinances and regulations may be amended from 

time to time, but in no event may a Unit Owner use such Unit Owner's Unit for a use in violation of 

the By-Laws. 

General Common Elements 

Generally, the General Common Elements consist of all Common Elements other than the 

Limited Common Elements and include, among other things, the following: 

(a) the Land; 
(b) all foundations, footings, columns, girders, concrete floor slabs and beams, 

supports, and interior load bearing walls, together with those portions of the exterior walls 

of the Building beyond the Unit side of the glass or concealed block work or concealed 

concrete structural members of those walls, 
(c) corridors and all fire staircases, landings and stairs which are not Limited 

Common Elements or part of any Unit(s); 
(d) pump room, electrical rooms, mechanical rooms, water meter rooms, 

bathrooms, telephone rooms, elevator machine rooms, janitorial toilet and sink located on 

the First Floor and the Cellar but only to the extent shown as a Common Element on the 

Floor Plans; 
(e) storage spaces and premises for the use of cleaning and security personnel and 

other persons employed for the operation of the Property, but only to the extent shown as 

General Common Element on the Floor Plans; 
(f) lightin fixtures for the Common Elements and common security systems; 
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(g) all passages, hallways, stairs, corridors, mechanical and other rooms, areas and 

spaces located in the Building serving the Condominium, which are not Limited Common 
Elements or part of any Unit; 

(h) all security and fire protection equipment and facilities, except any additional 

security and fire protection equipment and facilities installed by or on behalf of any Unit 

Owner; 
(i) the roofs and parapet walls of the Building (except to the extent that a Unit 

Owner has the right to use a portion of the roof as a Limited Common Element); 
(1) the water tank and cooling towers located on the roof; 
(k) the vestibule and the lobby of the Building to the extent shown as a Common 

Element on the Floor Plans; 
• (m) the elevators servicing the Building (including their shafts, pits, machinery and 

appurtenant facilities); 
(n) the two (2) air conditioning chillers which are located in the cellar, 

(o) the mechanical rooms and elevator machine rooms located on the l8" and 19th 

floors and the roof 
(p) the common roof deck as set forth on the Floor Plans, 

(q) the fitness center and locker rooms located in the Cellar; 
(r) the steam station in the Cellar; 
(s) all electrical stations, entries, switchers and panels; and 

(t) all other parts of the Building and the apparatus, installations, systems, including 
the sprinkler system and any water meters or submeters associated therewith, equipment 
and facilities in the Building (including shafts, pipes, wires, ducts, vents, cables, conduits 

and lines) which serve or benefit or are necessary or convenient for the existence, 
Maintenance or safety of the Condominium and which are not owned by another entity 
such as the supplier, servicer or installer of the systems. A detailed description of the 
General Common Element is set forth in the Declaration. 

Limited Common Elements 

Those portions of the Common Elements indicated below for the exclusive use of the 

Owner of a Unit, its tenants, subtenants, licensees, employees, guests, agents and invitees, 
("Limited Common Elements") which include: 

A. the separate exterior entrance and store front appurtenant to each Retail Unit; 
B. telecommunication equipment and relating components, wiring and cables which 

exclusively service a Unit; 
C. any Supplemental Air Conditioning Equipment (as defined below) located on the roof of 
the Building or elsewhere in the Building, in such area which is not part of a Unit, which 

exclusively serves an individual Unit; 
D. any rooftop terraces which are reserved for the exclusive use of a Unit, as indicated on the 
Floor Plans set forth in Part II. 

Cost of Maintaining and Repairing the Common Elements and the Limited Common 

Elements 

32 

 

 

 



In general, the cost of maintaining and repairing the Limited Common Elements shall be 

treated as an expense of the Unit Owner or Unit Owners who have the exclusive use thereof or 

whom such Common Elements benefit. The cost of all painting, decorating, maintenance, 

repairs and replacements, whether structural or non-structural, ordinary or extraordinary to the 
General Common Elements shall be undertaken by the Board of Managers and shall constitute a 

Common Expense, unless such work is necessitated by the negligence, misuse or neglect of a 

Unit Owner, in which event such expense will be charged to such Unit Owner. 

Notwithstanding anything to the contrary contained herein, if a Common Element 
benefits only certain Unit Owners (e.g., a particular Office Unit), then the Condominium's cost 
for operating expenses, alterations, additions, repairs, replacements and restoration thereto shall 

be borne solely by those Unit Owners who benefit from the Common Element in proportion that 
the Common Interest of each benefiting Owner bears to the Common Interests of all benefiting 
Unit Owners. 

Compliance with filing any and all reports and remedying all conditions required 
by said reports with respect to Local Law 11 of 1998 pertaining to exterior façade of the 

Building and the roof, cornice, eaves and parapets and Local Law 10 of 1981 pertaining to 

elevator hoistways shall be the responsibility of the Unit Owners and shall be considered a 

General Common Expense to be shared on a pro-rata basis by the Owners of the Units based on 

their respective Common Interests. Compliance with filing any and all reports and remedying all 
conditions required by said reports with respect to local law 11 of 1998 pertaining to any store 

front façade (exterior doors, windows and window frames and decorative sheathing, if any) for a 

Retail Unit shall be the responsibility of such Retail Unit Owner. 

Services and Facilities 

The Building will be maintained, operated and staffed in a manner to be determined by the 
Condominium Board. Prospective purchasers are urged to carefully review Schedule B in Part I of 
the Plan and the Description of Property set forth in Part II of the Plan for a description of the 

services and facilities presently being provided and anticipated to be provided in the first year of 
Condominium operation. 

Service and freight entrances are located in the rear of the Building on Fletcher Street. The 

Building has a metal door and frame freight entrance and an electronically operated, overhead garage 
door. The freight entrances lead to a small loading area which is used for trash collection as indicated 

on the Floor Plans set forth in Part II. There are no service entrances that lead to directly to the Retail 

Units. Please refer to the Floor Plans in Part II of the Plan for further details. 

Security 

It is anticipated that certain security procedures will be initially implemented as described below. 

The Budget for the First Year of Condominium Operation provides, that a Building staff member will be on 

duty in the Building twenty-four (24) hours a day, seven (7) days a week. It is currently anticipated that 

there will be two (2) Building staff members attending the desk in the lobby of the Building from 7:00 am to 

7:00 pm Monday through Friday. The entrance doors to the lobby of the Building will be locked at all other 

times. The entrance doors to the lobby may only be opened by a Building staff member inside the Building 
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who will be on duty in the Building twenty-four (24) hours, seven days a week. There is a bell for visitors to 

ring which is located on the outside of the main entrance in the front of the Building on Maiden Lane. 

Building tenants and employees are currently required to present photo identification to gain access to the 

main passenger elevators. All visitors must sign in at the lobby desk. Closed circuit video cameras have 
been installed in various locations throughout the Building with viewing monitors located at the lobby desk. 

The Board of Managers is vested with the authority to devise and carry out security procedures in the 

Building, and the Board of Managers may, from time to time in its sole discretion adopt or revise its security 

procedures. Please refer to the Budget in Part I of the Plan and the Description of Property in Part II of the 
Plan for further details. The hours, days and operation of the security procedures provided herein are 

subject to change as determined by the Board of Managers. 

As more particularly set forth in the By-Laws, each Unit Owner will be permitted to install such 

security systems in its Unit as such Unit Owner deems proper, provided the cost thereof is paid for by such 

Unit Owner and installation and operation of any such system (i) is in compliance with all applicable laws and 

regulations and (ii) does not unreasonably interfere with the use of any other Unit or the Common Elements of 
the Condominium, which determination shall be made by the Board of Managers in its sole discretion. 

No representation or warranty is made and no assurance is given that the security systems and 

procedures of the Condominium will continue or will prevent personal injury or damage to or loss of personal 

property. While Unsold Units are being offered for sale or lease by Sponsor or its Designees there will be a 

greater number of visitors to the Building than would otherwise be the case. No representation or warranty is 
made and no assurance is given as to when such selling or leasing activity will terminate. Sponsor, the 

Condominium, the Board and the Managing Agent shall not be liable or responsible for any personal injury or 
for any loss or damage to personal property which may result from the failure of any Unit's and/or 

Condominium's security systems and procedures, including, without limitation, those procedures with regard 
to any delivery of packages, provided that any such failure is not caused by the negligence of Sponsor or its 

designees, the Managing Agent or their respective agents. 

Please refer to the Budget in Part I of the Plan and the Description of Property in Part II 
of the Plan for further details regarding security procedures. 

General 

All determinations with respect to the continuance of any of the foregoing services, if initially made 

available, will be made by the Board of Managers, which may be controlled by Sponsor as described in the 

Section of the Plan entitled "Control by Sponsor." Please refer to the Budget in Part I of the Plan and the 

Description of the Property set forth in Part II of the Plan for further details regarding services and facilities at 

the Property. 

Neither Sponsor, the Managing Agent nor the Board of Managers will in any event be liable for the 

availability, interruption, discontinuance or quality of any of the foregoing services, including, but not limited 

to, any services provided by any outside company or person other than Building personnel, or for any injury to 

person or damage to property resulting from any act or omission of such company or persons or their 

employees or agents. 
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LOCATION AND AREA INFORMATION 

The Condominium is located in the Financial District in the City of New York, with 

frontage on Maiden Lane and Water Street, respectively. 

New York City is the most populous city in the United States, as well as one of the 

principal urban centers of the world. Manhattan is the economic and recreational hub of New 
York City, containing numerous businesses, transportation facilities, cultural activities, park 
areas, educational facilities, medical centers and restaurants. 

New York City is the nation's principal financial center. It is the home of the New York Stock 

Exchange, the American Stock Exchange and the National Over-the-Counter Stock Market. Manhattan 
is the corporate headquarters for a number of the largest banks. Many of the country's "Fortune 500" 

corporations have their headquarters in Manhattan as do major law and accounting firms. Manhattan is 
also recognized as the national center of the advertising, communications, broadcasting, publishing and 

garment industries. In the last several years, there has been substantial growth in the number of foreign 
banks and corporations that have offices in Manhattan. 

The Condominium is served by a variety of transportation facilities. Taxi and limousine service 

is readily available throughout the city. Municipal bus service for the Condominium area is available on 
Water Street and Broadway. Entrances to subway service in the vicinity of the Condominium are 
located on the corner of William and Wall Streets for the 2 and 3 lines, the corner of Nassau and Wall 
Streets and Nassau Street between Exchange Place and Beaver Street for the J, M and Z lines, and on 
John Street between William and Gold Street for the A, C, 4, and 5 lines. By automobile, the FDR 

Drive is connected to major regional arteries including the West Side Highway, the Major Deegan 
Expressway and Interstate 95. Three major airports located within twenty miles of the Condominium 
service New York City: Kennedy International and LaGuardia Airports are located in New York City 
and Newark International is located in Newark, New Jersey. 

Numerous museums are located within easy access to the Condominium. Among them are the 
Museum of Jewish Heritage, the Fraunces Tavern Museum, the Museum of American Financial 

History, National Museum of the American Indian, Skyscraper Museum, South Street Seaport Museum, 
Trinity Church Museum, Ellis Island Immigration Museum, and the NYC Police Museum. 

Excellent shopping facilities are also conveniently located to the Condominium. In additional to 

many stores on Nassau Street, Fulton Street, and Broadway, the Condominium is situated nearby to such 
retail stores as Century 21 and Brooks Brothers. 

The Condominium is also with easy access to a number of medical facilities in the New York 
area including NYU Downtown Hospital (located at 170 William Street) and St. Vincent's Hospital 

(located at Seventh Avenue and Street). 

Police, fire, water, sanitation and snow removal are provided by the City of New York. The 

Property is in New York City Police Precinct 1 with headquarters located at 16 Ericson Place. 
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The closest fire protection is provided by Engine 4 of the New York Fire Department located at 
42 South Street. 

There is no guaranty that any of the foregoing services or amenities will continue to be available 

to Unit Owners in the future or that any change in the foregoing will not adversely impact upon the 

value of the Units. Sponsor makes no representations that the character of the neighborhood, the 

businesses and other institutions which operate there or the qualitative nature of the surroundings will 

not change. 
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SCHEDULE A - PRICES OF UNITS AND RELATED INFORMATION 
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SCHEDULE A - PURCHASE AND RELATED INFORMATION FOR 
THE CALENDAR YEAR OF CONDOMINIUM OPERATION 
JULY 1,2006 TO JUNE 30, 2007 

Unit 
Square 
Footage 

% Interest 
in Common 
Elements 

Purchase 
Price 

Estimated Common Charges Estimated Real Estate Taxes 

Estimated Real 
Estate Taxes & 

Common Charges 
Per Annum 

Estimated Real 
Estate Taxes & 

Common Charges 
Per Month Per Annum Per Month Per Annum Per Month 

Cl 613 0.2461% NOTFORSALE $5,769.42 $480.78 $4,623.79 $385.32 $10,873.99 $5,489.89 
C2 302 0.1212% NOT FOR SALE $2,841.34 $236.78 $2,277.14 $189.76 $5,355.25 $2,703.68 
C3 465 0.1867% NOT FOR SALE $4,376.88 $364.74 $3,507.77 $292.31 $8,249.39 $4,164.82 
C4 310 0.1245% NOT FOR SALE $2,918.70 $243.23 $2,339.14 $194.93 $5,501.06 $2,777.29 
C5 361 0.1449% NOT FOR SALE $3,396.95 $283.08 $2,722.42 $226.87 $6,402.44 $3,232.36 
C6 347 0.1393% NOT FOR SALE $3,265.66 $272.14 $2,617.20 $218.10 $6,155.01 $3,107.44 
C7 402 0.1614% NOTFORSALE $3,783.76 $315.31 $3,032.42 $252.70 $7,131.50 $3,600.44 
C8 458 0.1839% NOT FOR SALE $4,311.24 $359.27 $3,455.16 $287.93 $8,125.67 $4,102.36 
C9 230 0.0923% NOT FOR SALE $2,163.82 $180.32 $1,734.16 $144.51 $4,078.30 $2,058.99 
ClO 238 0.0956% NOT FOR SALE $2,241.19 $186.77 $1,796.16 $149.68 $4,224.11 $2,132.60 
Cli 749 0.3007% NOT FOR SALE $7,049.43 $587.45 $5,649.63 $470.80 $13,286.50 $6,707.88 
C12 550 0.2208% NOT FOR SALE $5,176.30 $431.36 $4,148.45 $345.70 $9,756.10 $4,925.51 
C13 550 0.2208% NOT FOR SALE $5,176.30 $431.36 $4,148.45 $345.70 $9,756.10 $4,925.51 

RI 2,400 0.9636% $3,974,666.00 $22,590.04 $1,882.50 $18,104.36 $1,508.70 $42,576.90 $21,495.56 
R2 1,256 0.5043% $2,141,480.00 $11,822.50 $985.21 $9,474.91 $789.58 $22,282.62 $11,249.70 
R3 1,112 0.4464% $1,569,773.00 $10,465.13 $872.09 $8,387.07 $698.92 $19,724.29 $9,958.09 
R4 1,378 0.5532% $2,214,752.00 $12,968.88 $1,080.74 $10,393.66 $866.14 $24,443.28 $12,340.54 
R5 545 0.2188% $935,486.00 $5,129.41 $427.45 $4,110.87 $342.57 $9,667.73 $4,880.89 
R6 1,152 0.4625% $1,851,520.00 $10,642.56 $903.55 $8,689.57 $724.13 $20,435.68 $10,317.24 
R7 5,346 2.1463% $8,133,437.00 $50,316.53 $4,193.04 $40,325.22 $3,360.44 $94,834.80 $47,878.70 
R8 186 0.0747% $750,837.00 $1,751.22 $145.94 $1,403.48 $116.96 $3,300.64 $1,666.37 

2A 8,572 3.4415% $4,305,287.00 $80,680.40 $6,723.37 $64,659.76 $5,388.31 $152,063.53 $76,771.44 
2B 559 0.2244% $280,757.75 $5,260.70 $438.39 $4,216.08 $351.34 $9,915.17 $5,005.81 
2C 4,479 1.7982% $2,249,577.75 $42,155.89 $3,512.99 $33,785.03 $2,815.42 $79,453.91 $40,113.44 
2D 2,335 0.9375% $1,172,753.75 $21,978.17 $1,831.51 $17,613.98 $1,467.83 $41,423.67 $20,913.33 

3A 7,614 3.0569% $3,824,131.50 $71,664.08 $5,972.01 $57,433.80 $4,786.15 $135,069.88 $68,191.96 
3B 2,650 1.0639% $1,330,962.50 $24,941.41 $2,078.45 $19,988.82 $1,665.73 $47,008.69 $23,733.01 
3C 872 0.3501% $437,962.00 $8,207.53 $683.96 $6,577.77 $548.15 $15,469.26 $7,809.87 
3D 889 0.3569% $446,500.25 $8,366.94 $697.25 $6,705.53 $558.79 $15,769.71 $7,961.57 
3E 943 0.3786% $473,621.75 $8,875.66 $739.64 $7,113.23 $592.77 $16,728.53 $8,445.64 
3F 1,722 0.6914% $864,874.50 $16,208.75 $1,350.73 $12,990.20 $1,082.52 $30,549.68 $15,423.44 
3G 1,507 0.6050% $756,890.75 $14,183.25 $1,181.94 $11,366.89 $947.24 $26,732.07 $13,496.07 
3H 910 0.3653% $457,047.50 $8,563.87 $713.66 $6,863.35 $571.95 $16,140.87 $8,148.95 

 

 

 



Unit 
Square 
Footage 

% Interest 
in Common 
Elements 

Purchase 
Price 

Estimated Common Charges Estimated Real Estate Taxes 

Estimated Real 
Estate Taxes & 

Common Charges 
Per Annum 

Estimated Real 
Estate Taxes & 

Common Charges 
Per Month Per Annum Per Month Per Annum Per Month 

4A 18,974 7.6177% $8,965,215.00 $178,584.65 $14,882.05 $143,123.25 $11,926.94 $336,589.96 $169,932.24 

5A 6,486 2.6040% $3,256,543.50 $61,046.57 $5,087.21 $48,924.60 $4,077.05 $115,058.39 $58,088.87 
SB 2,770 1.1121% $1,391,232.50 $26,071.39 $2172.62 $20,894.41 $1,741.20 $49,138.41 $24,808.23 
SC 1,775 0.7126% $891,493.75 $16,705.75 $1,392.15 $13,388.51 $1,115.71 $31,486.41 $15,896.36 
50 6,200 2.4892% $3,113,950.00 $58,355.27 $4,862.94 $46,767.71 $3,897.31 $109,985.92 $55,527.96 

6A 13,881 5.5730% $6,558,772.50 $130,649.97 $10,887.50 $104,706.92 $8,725.58 $246,244.39 $124,319.99 
$0.00 

7A 18,971 7.6165% $8,963,797.50 $178,556.52 $14,879.71 $143,100.71 $11,925.06 $336,536.94 $169,905.48 

8A 18,955 7.6101% $8,956,237.50 $178,406.49 $14,867.21 $142,980.46 $11,915.04 $336,254.15 $169,762.71 

9A 18,979 7.6197% $9,864,335.25 $178,631.54 $14,885.96 $143,160.83 $11,930.07 $336,678.33 $169,976.86 

1OA 6,741 2.7064% $3,503,634.75 $63,447.17 $5,287.26 $50,848.52 $4,237.38 $119,82.9S $60,373.16 

lOB 3,024 1.2141% $1,571,724.00 $28,462.61 $2,371.88 $22,810.81 $1,900.90 $53,645.31 $27,083.60 

lOG 4,570 1.8348% $2,375,257.50 $43,013.92 $3,584.49 $34,472.68 $2,872.72 $81,071.09 $40,929.90 
1OD 3,091 1.2410% $1,606,547.25 $29,093.24 $2,424.44 $23,316.22 $1,943.02 $54,833.89 $27,683.67 

I IA 18,937 7.6029% $9,842,505.75 $178,237.69 $14,853.14 $142,845.19 $11,903.77 $335,936.02 $169,602.09 

12A 13,482 5.4128% $7,007,269.50 $126,894.34 $10,574.53 $101,697.04 $8,474.75 $239,165.91 $120,746.32 

14A 5,241 2.1042% $2,895,521.48 $49,329.57 $4,110.80 $39,534.24 $3,294.52 $92,974.60 $46,939.55 
148 1,858 0.7460% $1,026,498.55 $17,488.76 $1,457.40 $14,016.03 $1,168.00 $32,962.19 $16,641.43 
14C 3,067 1.2313% $1,694,440.83 $28,865.84 $2,405.49 $23,133.97 $1,927.83 $54,405.30 $27,467.29 
140 1,240 0.4978% $685,069.00 $11,670.12 $972.51 $9,352.79 $779.40 $21 ,99S.42 $11,104.70 
14E 210 0.0843% $116,019.75 $1,976.28 $164.69 $1,583.85 $131.99 $3,724.82 $1,880.53 

ISA 1,953 0.7841% $1,078,981.75 $18,381.96 $1,531.83 $14,731.87 $1,227.66 $34,645.65 $17,491.35 
ISB 2,674 1.0736% $1,477,318.15 $25,168.82 $2,097.40 $20,171.07 $1,680.92 $47,437.28 $23,949.39 
ISC 1,882 0.7556% $1,039,757.95 $17,713.82 $1,476.15 $14,196.40 $1,183.03 $33,386.37 $16,855.59 
150 905 0.3633% $499,989.88 $8,516.98 $709.75 $6,825.77 $568.81 $16,052.50 $8,104.33 
ISE 4,306 1.7288% $2,378,957.35 $40,528.92 $3,377.41 $32,481.13 $2,706.76 $76,387.46 $38,565.30 

 

 

 



Unit 
Square 
Footage 

% Interest 
in Common 
Elements 

Purchase 
Price 

Estimated Common Charges Estimated Real Estate Taxes 

Estimated Real 
Estate Taxes & 

Common Charges 
Per Annum 

Estimated Real 
Estate Taxes & 

Common Charges 
Per Month Per Annum Per Month Per Annum Per Month 

16A 
16B 
16C 

17A 

3,045 
1,101 
3,635 

9,122 

1.2225% 
0.4420% 
1.4594% 

3.6625% 

$1,682,286.38 
$608,274.98 

$2,008,246.63 

$4,741,159.50 

$28,659.54 
$10,361.98 
$34,213.27 

$85,861.39 

$2,388.29 
$863.50 

$2,851.11 

$7,155.12 

$22,968.64 

$8,304.41 
$27,419.57 

$68,811.97 

$1,914.05 
$692.03 

$2,284.96 

$5,734.33 

$54,016.47 
$19,529.88 
$64,483.95 

$161,828.47 

$27,270.98 
$9,859.94 

$32,555.64 

$81,701.41 

Total Basement I s,s5 
Total Retail 13,375 
Total Office 230.127 

2.24% 0 $52,470.98 $4,372.58 $42,051.86 $3,504.32 $98,895.42 $49,928.76 
5.37% $21,571,951.00 $125,886.28 $10,490.52 $100,889.14 $8,407.43 $237,265.94 $119,787.10 

92.39% $116,401,405.40 $2,165,981.00 $180,498.42 $1,735,883.99 $144,657.00 $4,082,363.41 $2,061,039.41 

Grand Total I 249,077 I 100%I $137973356401 $2344338251 $195361521 $1878825001 $156568751 $4,418,524.77 I $2,230,755.27 I 

 

 

 



Notes to Schedule A 

The square footage of the Units set forth in Schedule A are approximate and are based on 

the Floor Plans set forth in Part II of the Plan. As shown on the Floor Plans, each Unit will 
be measured from the exterior side of the Building wall or glass windows at the Building 
line and/or property line enclosing the Unit, or from the midpoint of interior party walls 

separating the Unit from another Unit, or from the public side of interior party walls 

separating the Unit from a public hallway or public stair or from the mechanical space side 

of interior party walls and partitions separating the Unit from mechanical equipment space 
or any other Common Elements. The floor areas occupied by Common Elements bordering 
or within a Unit (such as the Building walls, columns, vents, chase walls or areas, conduits, 

ducts, shafts or pipes) have been included in the computation for the square footage of the 

Unit, but such elements are not part of the Unit. The outdoor floor area of a terrace or patio 
appurtenant to a Unit is not included in the Unit's square footage. Each Unit will consist of 
the approximate area measured vertically from the top of the structural floor to the 
underside of the structural ceiling. 

As is often the case in New York, the square foot for each Unit as set forth in the attached 

Schedule A in Part I of the Plan exceeds the usable floor area of each Unit. Columns, 
mechanical pipes shafts, shaftways, chases, chaseways and conduits may be incorporated 
behind protruding walls or may be separately enclosed as freestanding columns thereby 
reducing the available floor area. Purchasers are further advised that Sponsor has reserved 
the right to negotiate with individual purchasers to perform special work which may require 
a modification in Floor Plans for certain Units and accordingly the layout of the Units and 
Common Elements may vary. 

2 The respective Common Interest of each Unit in the Common Elements, in accordance with 

the provisions of Section 339-i(1)(iv) of the New York Condominium Act, 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 Limited 

Common Elements for exclusive or shared use and the overall dimensions of the particular 
Unit. In the event that, prior to the First Closing, Sponsor negotiates with individual 

purchasers to change the layout or dimensions of their respective Units and such changes 
involves the inclusion, in the Unit, of areas formerly designated as Limited Common 

Elements, or involves adding to the Common Elements, space that was previously 
incorporated in the Units, part of a Limited Common Element the Common Elements of 
all of the Units may change. Any such change in the Common Interest allocated to a Unit 

prior to the recording of the Declaration shall not be deemed a material change and shall not 

give rise to a right of rescission on the part of any Purchaser. 

No increase will be made in the purchase prices other than pursuant to a duly filed 
amendment to the Plan filed in advance of any such increase. Sponsor reserves the right to 
decrease purchase prices or modify other terms of sale without filing an amendment to the 

Plan at any time during the offering period if such a decrease in the purchase price or 
modification of such other terms of sale does not constitute a general offering or an 
advertised price but is rather the result of an individually negotiated transaction. In addition 
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to the purchase price, a Purchaser will be responsible at Closing for certain closing costs as 

explained in the Section entitled "Closing Costs and Adjustments" in Part I of the Plan. 
Purchasers are advised to consult with their attorneys as to the exact closing costs they will 
incur in purchasing their Units. 

3 The estimates contained in this schedule were prepared on the assumption that the first year of 
Condominium operation will be the year from July 1, 2006 through June 30, 2007, and are only 
an estimate of the receipts and expenses of the Condominium for the projected first year of 
operation. Sponsor makes no representation regarding the commencement date or the estimated 

receipts and expenses for the first year of Condominium operation which may be greater than 
or less than the estimated figures set forth in the proposed budget. The actual first year of 
Condominium operation may be earlier or later than such year. If the actual or anticipated date 
of commencement of condominium operation is delayed by more than six (6) months from the 
commencement of the projected first year of condominium operation, Sponsor will amend the 
Plan to include a revised budget disclosing current projections. If such amended projections 
exceed original projections by twenty-five (25%) percent or more, Sponsor will offer all 

purchasers the right to rescind for a period of fifteen (15) days after the date of the presentation 
of the amendment setting forth the right to rescind. 

The estimated monthly Common Charges for each Unit are based on the Schedule B - 
Projected Budget for First Year of Condominium Operation. The estimated monthly Common 

Charges include the cost of heating the Units and electricity for the Common Elements which 
will be billed based upon each Unit's respective Common Interest in the Condominium or such 
other allocation as more particularly set forth in the By-Laws. In addition to these estimated 

payments, each Unit Owner will be responsible for real estate taxes for such Unit, mortgage 
payments under a loan or loans, if any, obtained to finance the purchase of the Unit, electricity 
costs for their Units, the insurance which must be carried by each Unit Owner with respect to 

liability and casualty to the contents of the Unit and the cost of interior repairs and decorations 
to the Unit. Until the Units are separately assessed, real estate taxes shall be part of Cormnon 

Expenses. In the event that the payments made by Unit Owners are less than or more than the 
amount of taxes paid for the period in question, Unit Owners will be reimbursed for any 
overpayment of taxes or assessed for an underpayment. In addition, capital repairs, 
additions, improvements, alterations and restorations to General Common Elements are 
Common Expenses, which will be borne solely by the Unit Owners. 

4 The projected Monthly Real Estate Taxes for each Unit are based on the Real Estate Taxes 
for the 2005/2006 tax year. Actual assessed valuations are established by the Real Property 
Assessment Bureau of the Department of Finance of the City of New York (the "Bureau"). 
Actual assessed valuations and actual tax rates may differ from the estimates. Actual and 
Transitional Real Estate Taxes for the 2005/2006 fiscal year is set forth below: 

2005/2006 
Actual Total Assessed Valuation: $18,540,000 
Transitional Total Assessed Value: $14,629,000 

The Actual and Transitional Real Estate Taxes for 2006/2007 have been estimated by 
Tuchman, Katz, Schwartz, Gelles, Korngold & Weiss, LLP in accordance with the 
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assumptions stated in their letter in Part I of the Plan. Such estimate for fiscal year 
2006/2007 is as follows: 

2006/2007 
Actual Total Assessed Valuation: $19,000,000 
Transitional Total Assessed Value: $15,990,000 

It is estimated by Tuchman, Katz, Schwartz, Gelles, Komgold & Weiss, LLP that the aggregate 
real estate taxes attributable to all Unit Owners for the first year of Condominium operation 
will total approximately $1,878,825.00, which assumes (a) an assessed valuation attributable to 

the Property of $15,990,000 for the July 1, 2006 through June 30, 2007 fiscal tax year and (c) a 
projected tax rate of $11.75 per $100.00 of assessed valuation. The aggregate real estate taxes 
as estimated by Tuchman, Katz, Schwartz, Gelles, Korngold & Weiss, LLP were allocated 
based on each Unit's respective percentage interest in the Common Elements as listed on 
Schedule A above. 

Section 339-(l)(a) of the Condominium Act requires that each Unit be taxed as a separate tax 
lot for real estate tax purposes. Units will be divided into separate tax lots one for each Unit, 
after the filing of an amendment to the Declaration subdividing the Units. A Unit Owner will 

not be responsible for the payment of, nor will its Unit be subject to any lien arising from the 

non-payment of, taxes on other Units assessed after the date on which separate tax lots are 

separately assigned and billed to each Unit Owner. 

The real estate tax estimates for each Unit were calculated on the assumption that the real 

estate taxes for the portion of the Building payable with respect to each Unit for the first year 
of Condominium operation will be allocated in proportion to each Unit's percentage interest 
in the Common Elements as set forth on Schedule A. Upon determination of individual tax 
lots and individual Unit assessments, the New York City tax authorities may determine taxes 
for each Unit based upon each Unit's implied fair market value as determined by the New 
York City tax authorities pursuant to said tax authorities' policies and practices for the 
assessment of commercial property, rather than based upon each Unit's percentage interest in 
the Common Elements, and, if so, Units having the same or similar percentage interest may 
pay different real estate taxes and taxes may differ from those set forth on Schedule A. 

PURCHASERS ARE ADVISED THAT THE FOREGOING INFORMATION IS NOT A 

GUARANTEE OR WARRANTY (i) regarding the method to be employed by the New York 

City tax assessor in allocating individual Unit assessments; (ii) of the assessed values of the 
Section during the first year of Condominium operation, or (iii) of the tax rates for the first 

year of Condominium operation.. 

See the Real Estate Tax Opinion from Tuchman, Katz, Schwartz, Gelles, Korngold & Weiss, 
LLP in Part I of the Plan for a discussion concerning the calculation of Real Estate Taxes. 
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SCHEDULE B - 

PROJECTED BUDGET FOR FIRST YEAR OF CONDOMINIUM OPERATION 

125 MAIDEN LANE CONDOMINIUM 

BUDGET FOR THE CALENDAR YEAR COMMENCING JULY 1, 2006 

TOTAL 
PROJECTED INCOME: 
1. COMMON CHARGES $2362361.02 

PROJECTED EXPENSES: 
2. PAYROLL & RELATED EXPENSES $355,139.45 
3. EMPLOYEE BENEFITS $85,282.02 
4. ELECTRICITY FOR COMMON ELEMENTS $378,477.00 
5. STEAM $235,382.52 
6. WATER & SEWER $35,696.05 
7. CLEANING $237,251.20 
8. SECURITY $168,145.19 
9. REPAIRS $178,800.00 
10. ELEVATOR CONTRACT $41,060.28 
11. RUBBISH REMOVAL $ 15,642.00 
12. BUILDING SUPPLIES $ 39,285.56 
13. METAL MAINTENANCE $7,821.00 
14. INSURANCE $166,551.00 
15. MANAGEMENT FEES $180,000.00 
16. PROFESSIONAL FEES $ 23,500.00 
17. DUES & PERMITS $4,115.25 
18. TELEPHONE $15,000.00 
19. CONTINGENCY $100,000.00 
20. RESERVE FOR CAPITAL IMPROVEMENTS $95,212.50 

TOTAL PROJECTED EXPENSES $2362,361 .02 
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125 MAIDEN LANE CONDOMINIUM 
Notes to Schedule B for the Calendar Year Commencing July 1, 2006 

1. COMMON CHARGES ($2,362,361.02) 

Amounts are projected on the assumption that the first year of condominium operation will 
be the year from July 1, 2006 to June 30, 2007. The actual first year of condominium 
operation may be earlier or later than that year. In addition, although all projections are 
believed to be reasonable, no warranty is made that the actual costs will conform to the 
projections contained herein. 

Generally, each of the Units is responsible for its proportionate share of the total General 
Common Expenses. Please see other footnotes for further details. 

2. PAYROLL AND RELATED EXPENSES ($355,139.45) 
The present union staff consists of the following 3 full time employees: 1 Chief Engineer, 1 

Engineer, 1 Engineer Helper. These employees are members of Local 94 IUOE. The terms 
of this union contract expire on December 31, 2006. The staff also includes one (1) full time 
on site non-union building manager. 

The following are the employees' current wage rates: 
Estimated 

Hourly Compensation 
Rate Compensation (Total) 

POSITION (actual)- (Total)-2006 July 1,2006 to 
2005 (with overtime June 30, 

if applicable) 2007 
(with overtime 
if applicable) 

Building Manager N/A $74,160.00 $74,160.00 
Handyman N/A $10,000.00 $10,000.00 
Chief Engineer $34.46 $96,863.20 $98,043.77 
Engineer $28.17 $70,439.76 $71,639.98 
Engineer Helper $19.85 $42,660.80 $43,370.02 

TOTAL PAYROLL $294,123.76 $297,213.77 

The estimate of wages for employees includes: a 2.44% increase above the 2005 wages for 
the Chief Engineer, 2.98% increase for the Engineer; and 3.32% for the Helper. Since the 
union contract expires on December 31, 2006, the foregoing percentage increases are based 
on projected increased under the union contract. The estimate of the salary for the building 
manager includes a three percent (3%) increase above the 2005 salary. 

At the time this Budget was calculated, the wages for employees for the time period of January 
1, 2007 to June 30, 2007 had not been set due to the fact that the union contract expires on 
December 31, 2006. Therefore, the Sponsor estimated a 3% wage increase for the calendar year 
2007 based upon the wage rate for calendar year 2006. 
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Also included are the following related expenses: 

Fica $22,736.85 current rate is 7.65% 
Futa $ 2,377.71 current rate is .80% 
Sui - $18,427.25 current rate is 6.2% 
ADP Processing Fee- $540.00 

Disability - $151.20 
Workers Compensation $13,692.67 

Total Related Expenses $ 57,925.68 
Total Payroll $297,213.77 

Total Payroll and Related Expenses $355,139.45 

Sponsor reserves the right to modify the foregoing. 

3. EMPLOYEE BENEFITS ($85,282.02) 

Per each full-time employee, the following benefits for 
the union employees are projected to be paid to 94 IUOE 
based on the existing union contract and the following 
medically coverage is projected to be paid for the 

Building Manager: 

Health Fund $3.59 per hour per employee totaling $25,015.12 
Pension Fund $2.55 per hour per employee totaling $17,768.40 
Annuity Fund $2.80 per hour per employee totaling $19,174.40 
Sick Fund $0.21 per hour per employee totaling $ 8,491.38 
Training Fund $ 1,463.28 
Building Manager Medical Coverage $13,369.44 

NET EMPLOYEE BENEFITS $85,282.02 

The figures for employee benefits contained herein are based upon the cost of such benefits for 
the calendar year 2006. The figures do not include any additional projected increase for the time 

period of January 1, 2007 to June 31, 2006. 

4. ELECTRICITY FOR THE COMMON ELEMENTS ($378,477.00) 

Electricity for all of the Units and the Common Elements is currently purchased from 
Consolidated Edison. Currently, there are two (2) meters, which measure electnc consumption 
("kilowatts") for all of the Units and the Common Elements in the Property. The budgeted cost 
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for electricity set forth in Schedule B is based on the letter of consumption for the Common 
Elements and the Units as described in a letter dated August 10, 2005from Honzak & Honzak, 
Inc., energy consultants having an address at 11 Broadway, New York, New York. Such letter 
is attached to Schedule as Exhibit 1. 

Attached to Schedule B as Exhibit 2 is Honzak & Honzak, Inc.'s electrical use survey of the 
Common Elements. According to such survey (based on electricity rates in effect as of April 1, 
2005) the Common Elements electricity usage is $360 453.96 per annum. Honzak & Honzak 
calculated the electricity cost for the Units ($588 810.O6) by subtracting the estimated total 
electric cost for the Common Elements and the Units C$949,264.02) from its estimated cost for 
the Common Elements ($360,453.96). The $588,810.06 will be paid directly to the utility 
provider by the Unit Owner's and will be an expense in addition to Common Charges. 

To account for any possible inflation, a five percent (5%) increase over Honzak & Honzak, Inc.'s 
calculation for the Common Elements has been applied to the estimates contained herein. 

In view of the current energy situation, it is not possible to predict with certainty whether the 
budgeted figure will reflect the actual cost to be incurred during the first year of condominium 
operation. The actual charges may exceed the budgeted amount if electric rates are increased. 
Electric rates are affected by increases in the fuel rates paid by the Utility, as well as other 
factors. It is believed that the budgeted figure will be sufficient to cover any reasonable increase 
in the cost of electricity during the first year of condominium operation, however, no figures are 
warranted by Sponsor as to its accuracy, sufficiency or otherwise. 

Such electricity costs for the Units were based on the Building having an occupancy rate of 95%. 
Actual electricity costs will vary depending on whether the actual occupancy rate of the Building 
is greater or less than 95%. 

5. STEAM ($235,382.52) 

Steam for the heating of all of the Units and the Common Element is currently purchased from 
Consolidated Edison. There are two (2) meters which measure steam consumption for all of the 
Units in the Property. The budgeted cost for steam set forth in Schedule B in the amount of 
$235,382.52 is based on the estimates and letter of consumption for all Units and the common 
elements as described in the letter dated August 10, 2005 from Honzak & Honzak, Inc. A five 
percent (5%) increase of Honzak & Honzak, Inc.'s calculation has been added to the steam 
charges to account for any possible inflation. 

In view of the current energy situation, it is not possible to predict with certainty whether the 
budgeted figure will reflect the actual cost to be incurred during the first year of condominium 
operation. The actual charges may exceed the budgeted amount if steam rates are increased. 
Steam rates are affected by increases in the fuel rates paid by the Utility, as well as other factors. 
It is believed that the budgeted figure will be sufficient to cover any reasonable increase in the 
cost of steam during the first year of condominium operation, however, no figures are warranted 
by Sponsor as to its accuracy, sufficiency or otherwise. 

6. WATER & SEWER ($35,696.05) 

Water charges and sewer rents are billed by the City of New York. Water consumption is in 
hundred cubic feet ("ccfs.") and is measured by one house (1) meter. The meter number is 
N31920438 (Main House Meter). 

Based on the consumption for the period June 6, 2002 to July 1, 2005, using the current rates 
and assuming a 3% increase, Sponsor estimates the costs for July 1, 2006 to June 30, 2007 to 
be $33,469.10. Water consumption for the Building for the prior three (3) years is as follows: 
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From To Consumption Cost 
(ccfs) 

July62002 j4y3,2003 645,000 $24,068.83 

July 3. 2003 July 1, 2004 788,100 $45,394.74 

July 1. 2004 July 1. 2005 848QQ $34,715.56 

Also included is a quarterly condensate sewer charge. 

Based on the condensate sewer charges for the period of June 12, 2002 to June 13, 2005, 
using the current rates and assuming a 3% increase, Sponsor estimates the costs for July 1, 
2006 to June 30, 2007 to be $2,226.95. Condensate sewer charges for the Building for the 
prior three (3) years were as follows: 

From To HCF Cost 

June 12, 2002 June 12, 2003 1,460 $2,241.05 

June 12.2003 June 11.2004 1,051 $1.757.13 

June 11,2004 June 13. 2005 1,259 $2,166.10 

No Units, other than Retail Unit R-1 and R-2, is separately sub-metered for water and sewer, 
therefore the Condominium will pay for water and sewer provided to the Building and the 
cost will be allocated to the Unit Owners based on Common Interest and included in the 
Common Charges paid to the Condominium. 

With respect to those Units in which air conditioning is provided by one of the coolng 
tovçers located on the roof, condenser water service shall be provided from May lS October 
1St Monday thru Friday from 7:00AM to 6:00PM (excluding holidays). If any such Unit 
Owner shall request condenser water service other than such Regular Business Hours such 
Unit Owner shall be responsible to pay the Board of Managers additional fees for such 
service in such amount as determined by the Board of Managers. 

7. CLEANING ($237,251.20) 

Cleaning for the Common Elements of the Condominium is estimated in the amount of 
$176,031.56. Such estimated amount was provided by U.S. Cleaning Corporation, having an 

address of 122 West 26th Street, Suite 901, New York, NY. 

In addition, the above line-item for cleaning also includes cleaning supplies from U.S. 

Cleaning Corporation, in the estimated amount of $35,685.1 1 per year, uniform cleaning by 
U.S. Cleaning Corporation of $1,940.43 per year and window cleaning by Electra Cleaning 
Contractors Corp. in a contract amount of $23,594.10 per year. Such cleaning budget 
includes the window cleaning for the Office Units which will be washed and cleaned once 

every four months. 

The cleaning costs contained herein are based on the estimated cost for such services for the 

fiscal year beginning July 1, 2006 and ending June 30, 2007. 
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8. SECURITY AND FIRE PROTECTION ($168,145.19) 

Esteem Security Services, Inc. having an address of 122 West 26 Street, Suite 901, New 
York, New York 10001 provides unarmed licensed security service for 168 hours per week at 
a rate of $2,984.84 per week. It is estimated that there will be a three percent (3%) increase 
for the first year of operation, which would increase the cost to approximately $3,074.38 per 
week. 

AFA protective Systems Inc. having an address of 519 Eighth Avenue, New York, New York 
10018, provides fire protection services pursuant to a sixty month contract commencing 
September 1, 2005. The current annual fee is $2,138.00. It is estimated that there will be a 
three percent (3%) increase for the first year of operation, which would increase the cost to 
approximately $2,202.14 per annum. 

PyroSignal & Suppression, having an address of 40-32 216 Street, Bayside, New York 
11361, provides the required semi-annual inspections for the fire alarm system pursuant to a 
one (1) year contract commencing January 1, 2005. The current annual fee is $5,898.34. It is 
estimated that there will be a three (3%) percent increase for the first year of operation. 
Therefore the cost per annual for the first year of operation is estimated at $6,075.29. 

9. REPAIRS AND MAINTENANCE ($178,800.00) 

The following budget figures represent the estimated cost for ordinary maintenance and 
repairs of the Common Elements: 

Electrical Repairs $10,000.00 
Elevator repairs-6 passenger elevators $20,000.00 

and 1 service elevator 
Plumbing Repairs $10,000.00 
Maintenance of house tank $ 2,000.00 
Cleaning of cooling tower/water treatment $ 6,800.00 
HVAC $75,000.00 
Painting & Plastering $ 5,000.00 
General Repairs $50,000.00 

The estimate includes only the costs associated with the repair and maintenance of the 
Common Elements. This estimate does not include repairs and maintenance expended with 
respect to each Unit, the costs of which are the responsibility of the individual Unit Owners. 
In addition, it does not include a provision for capital repairs or replacements. The budgeted 
figures for maintenance and repair have been allocated among all Units on the basis of their 
respective Common Interest. 
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10. ELEVATOR CONTRACT ($41,060.28) 

Mainco Elevator & Electrical Corp., having an address at 5-25 51st Avenue, Long Island City, 
NY ("Mainco"), is contracted to perform service on the elevators at a monthly amount of 
$3,421.69 inclusive of sales tax. 

The elevator maintenance contract with Mainco expires on May 12, 2009, but is cancelable at 

anytime upon 30 days written notice delivered by the Sponsor. 

11. RUBBISH REMOVAL ($15,642.00) 

Gotham Recycling Resources, having an address of 410 Ramapo Valley Road, Oakland, New 
Jersey 07436 picks up the rubbish for a fixed monthly fee of $1,303.50. Any additional charges 
for containers for removal of "bulk" items will be billed back to the Unit Owner. 

12. BUILDING SUPPLIES ($39,285.56) 
This figure represents an estimate of building supplies expense based on the Sponsor's 
evaluation of three (3) prior years' expenditures. The cost of these building supplies shall be 
allocated to the Unit Owners based on their respective Common Interests and is included in the 
Common Charges paid to the condominium. 

13. METAL MAINTENANCE ($7,821.00) 

NuLife Metal & Marble Restoration Systems with an address at 27-10 43rd Avenue, Long 
Island City, New York 11101 provides metal refinishing services for a monthly cost of 
$651.75. 

14. INSURANCE ($166,551.00) 

The following insurance is recommended for the Building by BWD Group LLC at BWD Plaza, 
P.O. Box 9050, Jericho, New York 11753 for the first year of condominium operation, in a letter, 
dated August, 2005. 

Property Insurance 
1. Limits 

$54,705,000. Real Property 
$ 000,000. Loss of Income/Rents 
$ 1,000,000. Sub-limit Earthquake/Flood 

2. Perils - "All risks", including water which backs-up through sewers and drains and 

boiler and machinery and elevator collision perils (subject to policy terms, 
conditions, exclusions and to limitations) 

3. Coinsurance - Real Property — none, Agreed Amount applies Loss of Income 100% 

4. Valuation — Replacement cost (real property) 
Actual loss sustained (loss of income/rents) 

5. Deductibles — Real Property - $1,000; B & M - $5,000; Earthquake/Flood $25,000 
6. Terrorism Coverage 
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Commercial Liability Insurance 
1. Limits - $2,000,000. General Aggregate 

$1,000,000. Products/Completed Operations Aggregate 
$1,000,000. Personal & Advertising Injury Liability 
$1,000,000. Each Occurrence 
$ 50,000. Fire Damage Limit 
$ 5,000. Medical Payments 

2. General Liability -- Occurrence Form 

Crime Coverage 
1. Limit - $100,000. Employee Dishonesty 
2. Deductible - $1,000 

Automobile Liability 
1. Limit -- $1,000,000. Combined Bodily Injury & Property Damage Liability 
2. Scope of Coverage — Non-Owned and Hired Car Liability 

Umbrella Liability 
1. Limits - $10,000,000. Each Occurrence 

$ 10,000,000. Products/Completed Operations 
$ 10,000,000. General Aggregate 

Self-Insured Retention - $ 1,000. 

Estimated Premium (annual) - $ 156,551.00 

Directors & Officers Liability Insurance 

1. Limits - $1,000,000. each Claim 

$1,000,000. Annual Aggregate 

2. Deductible - $1,000 each Claim 

Estimated Premium - $10,000. 

The fire, casualty and commercial liability insurance coverage shall provide: (i) that each Unit 

Owner is an additional insured party, (ii) that there will be no cancellation without notice to the 

Board of Managers, (iii) a waiver of subrogation,(iv) a waiver of invalidity because of acts of the 

insured (v) a waiver of pro-rate reduction if Unit owners obtain additional coverage, and (vi) a 

waiver of any defense based on any co-insurance requirement. 

Cost for workman's compensation coverage and New York State disability insurance, to the 

extent required, are included in the cost projections for Labor Expenses in footnote number 4. 
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Automobile Liability coverage is included in the overall blanket policy at no additional cost. 

This quotation is an indication of insurance premiums at current rates. Because conditions in the 
insurance marketplace are so volatile, it is not possible to predict what the premiums will be at 

the time the Plan is declared effective. Purchasers should be aware of the possibility of 
significant rate increases. 

The Sponsor represents that it shall initially provide on behalf of the Condominium, to be 
effective as of the First Unit Closing, property and liability insurance in the amounts as set forth 
above. The property coverage will include a replacement cost valuation provision. As a result of 
such coverage, it is anticipated the insurer will agree to waive any co-insurance that might exist 
and to settle all losses on a replacement cost basis. The policy will also provide that each Unit 
owner will be an additional insured. If permitted by the insurer, that there will be no cancellation 
without notice to the Board of Managers. 

The Sponsor will deliver a property and liability insurance binder or policy to the Board of 
Managers prior to or at the First Unit Closing. The cost for such binder or policy will be paid by 
the Board of Managers and shared by all Unit Owners as a part of their Common Charges. As 
indicated above, in the event of a fire, the deductible exposure is limited to $10,000 per 
occurrence. The budget for the first year of Condominium operation, in Schedule B in Part I 
does not include a contingency for fire-related expenses not covered by insurance. The cost of 
any such fire-related expenses might have to be reimbursed through a special assessment of the 
Unit Owners, the use of the Working Capital or Reserve Funds or a loan to the Condominium. 

The above quote for such umbrella commercial general liability insurance coverage is 
conditional upon the management of the Property by Time Equities, Inc. Such quote was 
calculated based on such umbrella commercial general liability coverage being part of the master 

policy for all properties owned by affiliates of Time Equities, Inc. In the event Time Equities, 
Inc. is no longer the managing agent for the Property, such umbrella liability coverage under 
Time Equities Inc.'s master policy would not longer be available for the Condominium. If this 
were to occur such replacement umbrella coverage will probably be at a higher cost and would 
result in an increase in the Common Charges. Such increased amount, based on $10,000,000 of 
umbrella coverage, is estimated to be approximately $13,000. 

15. MANAGEMENT FEES ($180,000) 
This item is based upon a management agreement to be entered into with Time Equities, Inc., 
at the First Unit Closing. The Managing Agent will receive an annual fee of $180,000 each 
year during the first five years of condominium operation. The annual fee shall be paid in twelve 

(12) equal monthly installments. The Condominium shall also pay the Managing Agent a 
construction supervision fee equal to ten percent (10%) of the total construction costs for any 
construction, capital improvement, extraordinary repair or replacement to any portion of the 

Building whose cost is under $100,000.00 and a fee equal to five percent (5%) of the total 
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construction costs for any construction or extraordinary repair or replacement to any portion of 
the Building in excess $100,000.00. The budget for the first year of operation does not include 
any amount for such construction supervision fee. See Section of the Plan entitled 
"MANAGEMENT AGREEMENT" in Part I of the Plan for further details. 

16. PROFESSIONAL FEES ($23,500.00) 
Based on an estimate dated July 27, 2005 from Roy K. Danischewski, Certified Public 
Accountant, 361 Edison Street, Lower Level Office Suite, Staten Island, NY 10306, 
$3,000.00 has been budgeted for fees to be incurred in connection with the preparation of the 
audited financial statement for the condominium's first year of condominium operation and 
its Federal, State and City income tax returns. The balance of the budgeted figure 
($20,500.00) has been estimated to provide for miscellaneous legal services or other 
professional services that the condominium board may wish to employ and for the mandated 
annual Local law 10 elevator inspections, and for fees for the electrical survey consultant. 

17. DUES & PERMITS ($4,115.25) 
Included in the budget are fees paid to the NYC Fire Department for an air conditioning 
permit in the amount $1,390.00, NYC Fire Prevention Inspection in the amount of $570.00, 
NYC Elevator inspection in the amount of $210.00 and the remainder is a reserve for other 
miscellaneous dues and/or permits. 

18. TELEPHONE ($15,000.00) 

Included in the budget are monthly telephone charges for the telephones in the lobby, the 
engineers office, and the building manager s office and for blackberries for the building staff. 

19. CONTINGENCY ($100,000.00) 
This amount is to cover possible increase in expenses not now foreseen and for expenses not 
included or other appropriate expenses. The Budget may be modified from time to time prior to 
commencement of, or during, the first year of condominium operation to increase items of 
expenses and decrease the contingency amount. 

20. RESERVES FOR CAPITAL IMPROVEMENTS ($95,212.50) 

This reserve may be used at the discretion of the Board of Managers for capital improvements 
for the Common Elements. This reserve is not intended to be a contingency reserve as there is a 
separate Contingency Reserve which can be used for such purposes. 

IN THE OPINION OF WILLIAMSON PICKETT GROSS, INC., A LICENSED REAL 
ESTATE BROKER, THE PROJECTED RECEIPTS ARE ADEQUATE TO MEET THE 
ESTIMATED EXPENSES FOR THE FIRST YEAR OF CONDOMINIUM OPERATION. 
THE FOREGOING SCHEDULE, HOWEVER, IS NOT INTENDED AND SHOULD NOT 
BE TAKEN AS A GUARANTEE OR WARRANTY BY ANYONE THAT THE ANNUAL 
COMMON CHARGE OR OTHER INCOME AND EXPENSES FOR SUCH FIRST YEAR 
OR ANY SUSEQUENT YEAR OF OPERATION OF THE PROPERTY WILL BE AS SET 
FORTH IN SAID SCHEDULE, AND IT IS LIKELY THAT THE ACTUAL COMMON 
CHARGES AND OTHER ITEMS OF INCOME AND EXPENSE WILL VARY FROM 
THE AMOUNTS SHOWN IN THE SCHEDULE. 

THE SPONSOR AND/OR BOARD OF MANAGERS OF THE CONDOMINIUM 
RESERVES THE RIGHT TO MODIFY, RENEW AND REPLACE EXISTING SERVICE, 
MAINTENANCE, EMPLOYMENT, CONCESSIONAIRE AND OTHER AGREEMENTS 
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AND INSURANCE POLICIES AND TO ENTER INTO NEW AGREEMENTS AND 
POLICIES THAT WILL BE BINDING ON THE CONDOMINIUM, PROVIDED THAT 
ANY MATERIAL INCREASE IN THE ESTIMATE MAINTENANCE CHARGES 
RESULTING THEREFROM WILL BE DISCLOSED IN A DULY FILED AMENDMENT 
TO THE PLAN. COMPLIANCE WITH REAL PROPERTY LAW SECTION 339-i. 
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EXHIBIT 1 
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.q-fonza &fKonza Inc. 

energy cost consultants Telephone 212-943-6420 
Fax 212-943-6423 

11 Broadway 
New York, NY 10004 

August 10, 2005 

Mr. Rick Recny 
Time Equities 
55 Fifth Avenue 
New York, NY 10003 Re: 125 Maiden Lane 

Dear Mr. Recny: 

During the twelve month period July 1, 2004 through July 1, 2005 the total cost for 
electricity was $904,060.97. 

During the twelve month period July 13, 2004 through July 13, 2005 the total cost for 
steam was $224,173.83. 

Since the cost of electricity and steam is impacted by changes in the cost of oil it is very 
difficult to predict how much more the cost of these two products will be for the next year or 
two. 

Very truly yours, 
HONZAK & HONZAK, INC. 

Carl M. Honzak 

CMH: id 
Ends. 

 

 

 



J-[onzci& &Jfonz4 Inc. 

energy cost consultants 

Summary of Electricity and Steam Costs 
125 Maiden Lane 

Periods Electricity Periods Steam 
07/01 - 08/02/04 $123,427.20 07/13 - 08/11/04 $2,075.45 
08/02 - 08/31/04 $108,325.03 08/11 - 09/10/04 $2,166.87 

08/3 1 - 09/30/04 $95,721.34 09/10 - 10/12/04 $2,441.75 

09/30 - 10/29/04 $57,584.26 10/12 - 11/09/04 $2,612.05 

10/29 - 12/02/04 $65,120.76 11/09 - 12/31/04 $26,165.35 
12/02 01/03/05 $63,152.72 B 12/13 - 01/12/05 $45,895.79 
01/03 - 02/02/05 $61,184.67 01/12 - 02/11/05 $60,397.15 

02/02 - 03/04/05 $52,524.10 02/11 - 03/15/05 $46,299.05 

03/04 - 04/04/05 $48,506.65 03/15 - 04/13/05 $22,557.45 
04/04 - 05/03/05 $57,971.20 04/13 - 05/12/05 $7,531.79 
05/03 - 06/02/05 $67,607.28 05/12 - 06/13/05 $3,393.09 

06/02 - 07/01/05 $102,935.76 

$904,060.97 

06/13 - 07/13/05 $2,638.04 

$224,173.83 
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Jfonza&Von /nc 
Energy Cost Consultants 

11 Broadway 
New York, NY 10004 

SURVEY OF LIGHTING, ELECTRICAL EQUIPMENT, 
HVAC. AND COMPUTATION OF COSTS 

TENANT: PUBLIC LIGHT & POWER 

ADDRESS: 125 MAIDEN LANE 

PREMISES: COMMON AREA 

SURVEYED ON: 8/31/05 

PREPARED BY: CARL L HONZAK / EDWIN VARGAS JR. 

 

 

 



Jt7onzaI& Jfonzah Jnc 
SURVEY'OF LIGHTING, ELECTRICAL 

EQUIPMENT, AND HVAC 

ACCT: 90682-11660 

TENANT: PUBLiC LIGHT & POWER 

ADDRESS: 125 MAIDEN LANE 

PREMISES: COMMON AREA 
AREA: SQ. FT. 

RATE: Cost Rate 

DAYS: 30.4375 

KWD: 537.2 

KWH: 186,935 

KWH 186,935 @ $0.1 60686 = $30037.83 

Energy and Demand Sub-Total $30,037.83 

Sub Total $30037.83 

NYS Sales Tax 
Total $30,037.83 

Total Monthly Charge $30,037.83 

Total Annual Charge $360,453.96 

BASE RENT MONTHLY ANNUALLY 

Prepared By: CARL L HONZAK / EDWIN VARGAS J 

 

 

 



.7-(onza& e21 Xonza Inc. 
energy cost consultants 

ELECTRIC ifiLLING SUMMARY 
125 Maiden Lane 

12/03/03 - 1 2/02/04 
Con Edison KeySpan Total Amount 

KWh KWD Amount Amount Billed 

10/29/04 - 12/02/04 409,200 912.0 $ 15,999.03 $ 44,216.11 $ 60,215.14 

09/30/04 - 10/29/04 373,200 1,142.0 $ 17,739.2$ $ 35,492.81 $ 53,232.06 

08/3 1/04 09/30/04 492,000 1,376.0 $ 42,507.0 $ 46,147.63 $ 88,654.64 

08/02/04 - 08/31/04 518,400 1,408.0 $ 44,839.6k 55,402.44 $ 100,242.05 

07/01/04 - 08/02/04 552,000 1,366.0 $ 38,240.7' $ 75,957.96 $ 114,198.70 

06/02/04 - 07/01/04 487,200 1,362.0 $ 38,905.5 $ 56,313.99 $ 95,219.55 

05/03/04 - 06/02/04 442,800 1,320.0 8' 19,286.54 $ 44,544.79 $ 63,831.33 

04/02/04 - 05/03/04 358,800 1,054.0 $ 14,438.7 $ 34,819.39 $ 49,258.12 

03/04/04 - 04/02/04 361,200 914.0 $ 11,083,90 $ 31,028.52 S 42,112.42 

02/03/04 - 03/04/04 375,600 918.0 $ 10,246.97 $ 49,123.22 $ 59,370.19 

01/02/04 - 03/04/04 417,600 932.0 $ 13,327.25 $ 40,888.89 $ 54,216.14 

12/03/03 - 01/02/04 362,400 942.0 $ 15,832.26 $ 31,214.24 $ 47,046.50 

5,150,400 13,646 $282,446.85 $545,149.99 $827,596.84 

Cost Rate: $O.16068594 

 

 

 



1f& ff Jnc. 
SURVEY OF LIGHTING, ELECTFICAL 

EQUIPMENT, AND HVAC 

ACCT: 90682-11660 
TENANT: PUBLIC LIGHT & POWER 
ADDRESS: 125 MAIDEN LANE 

PREMISES: COMMON AREA 

ALL FLOOR SUBTOTALS 

S. Cat Survey lteni Units Watt Total içw ColnoFaot Adjusted KW Hours KWHours 

BSMT MACHINE ROOM (01) 
L 2/48" FIXTURE 8 80 .640 1.00 .640 730 467 

MACHINE ROOM (02) 
L 4/48" FIXTURE 3 160 .480 1.00 .480 730 350 

L 2/48" FIXTURE 1 80 .080 1.00 .080 730 58 

L 1/100 FIXTURE 1 100 .100 1.00 .100 730 73 

ELEVATOR ROOM (03) 
L 2/96" FIXTURE 8 175 1.400 1.00 1.400 60 84 

L 2/48' FIXTURE 1 80 .080 1.00 .080 60 5 

H A/C UNIT CONTROL, 12.8A,1 (12 mo.) 1 1,251 1.251 .80 1.001 360 450 

LOW RISE EL.ROOM (04) 
L 2/48" FIXTURE 6 80 .460 1.00 .480 40 19 

L 1140 FIXTURE 2 40 .080 1.00 .080 40 3 

H A/C UNIT CONTROL, 12.8A,1 (12 mo.) 1 1,251 1.251 .80 1.001 360 450 

6TH FL FAN ROOM (05) 
L 1/75" FIXTURE 1 75 .076 1.00 .075 60 5 

L 1/100" FIXTURE 1 100 .100 1.00 .100 60 6 

L 1/60" FIXTRURE 5 60 .300 1.00 .300 80 18 

6TH FL FAN ROOM WEST (06) 
L 2/48" FIXTURE 2 80 .160 1.00 .160 60 10 

L '1/60 FIXTURE 4 60 .240 1.00 .240 60 14 

L 1/100 FIXTURE 1 100 .100 1.00 .100 60 6 

TELEPHONE ROOM (07) 
L 4/48" FIXTURE 2 160 .320 1.00 .320 40 13 

L 1/100 FIXTURE 1 100 .100 1.00 .100 40 4 

 

 

 



ffonza,f& t'onzai 
SURVEY OF LIGHTING, ELECTRICAL 

EQUIPMENT, AND HVAC. 

ACCT: 
TENANT: 
ADDRESS: 

90682-11660 
PUBLIC LIGHT & POWER 
125 MAIDEN LANE 

PREMISES: COMMON AREA 

ALL FLOOR SUBTOTALS 

S. Cat Survey Item Units Watt Total KW Goinc Fact Adjusted KW Hours KwHours 

PUMP ROOM (08) 
L 4/48" FIXTURE 

L 1/32 FIXURE 

EL PIT (09) 
L 1/60 FIXTURE 2 60 .120 1.00 .120 20 2 

PUMP RM GR. WATER (10) 
L 2/48" FIXTURE 

SWITCH GEAR RM (11) 
L 1/32 FIXTURE 

L 4/48k FIXTURE 

LOBBY (13) 
L 1150W 0/LIGHT 
L 1/50W TRACK 
L 1/125WD/LIGHT 
L 2/48" TENANT DIRECTORY 
L 1/12 (T) DISPLAY 
E SECURITY MONITOR 

E MONITOR (F) IA 
POWER UNIT 

E PRJNTER ,IA 

4 32 .128 

3 160 .480 

20 50 1.000 

10 50 .500 

40 125 5.000 

3 60 .180 
4 9 .036 

5 25 .125 

1 80 .080 

1 200 .200 
1 125 .125 

2 160 .320 1.00 .320 40 13 

1 32 .032 1.00 .032 40 1 

1 80 .080 20 2 

60 8 

60 29 

ENTRANCE LIGHTING (12) 
L 1/1250/LIGHT 

L 1/20W 0/LIGHT 
L 1/60W 0/LIGHT 
L 1/125W DISPLAY LIGHT 

L 1/100W DISPLAY LIGHT 
E. FOUNTAIN PUMP, 115V. 1/2 

4 125 .500 

28 20 .560 

4 60 .240 

1 125 .125 

1 100 .100 

1 850 .425 

1.00 

1.00 

1.00 

1.00 

1.00 
1.00 

1.00 

1.00 

.80 

1.00 

1.00 

1.00 

1.00 
1.00 

1.00 

.80 

.60 

.080 

.128 

.480 

.500 

.560 

.240 

.125 

.100 

.340 

1.000 

.500 

5.000 

.180 
.036 

.125 

.064 

.120 

730 
730 
730 
730 
730 

286 

730 

730 
730 

730 
730 
730 
730 
100 

365 
409 

175 

91 

73 

122 

730 

365 

3,680 

131 

26 

91 

58 

20 

.20 .025 20 3 

 

 

 



&It7OflZt7I JflC 
SURVEY OF LIGHTING, ELECTRICAL 

EQUIPMENT, AND HVAC 

ACCT: 
TENANT: 
ADDRESS: 

90682-11660 
PUBLIC LIGHT & POWER 
125 MAIDEN LANE 

PREMISES: COMMON AREA 

ALL FLOOR SUBTOTALS 

S.Cet Survey Item Units Watt Tota' KW Coinc Fact Adjuated KW Hours KWHours 

STORAGE ROOM (15) 
L 1/48(R) FIXTURE 

LOCKER ROOM (16) 
L 1/20W WALL FIXTURE 

L 11100 WALL FIXTURE 

ENG. BSMT CORRIDOR (18) 
L 2/48" (R) FIXTURE 

L 1/2OWD/LIGHT 

E 1/48w FIXTURE 

L 1/24" FIXTURE 

1 20 .020 

1 100 .100 

4 80 .320 
1 20 .020 

1 80 .080 

1 20 .020 

Page 
9/9/05 

BSMT SHOP RM (14) 
L 2/48" (T) FiXTURE 4 80 .320 1.00 .320 260 83 

H FRIEDR. WALL HVAC, 230V (6 mo) 1 1,500 .750 .90 .675 260 195 

E DELONGI TOASTER/OVEN 1 1,350 1.350 .20 .270 2 • 3 

E FLOOR FAN 1 40 .040 1.00 .040 200 8 

E WATER COOLER, H&C 1 210 .210 .50 .105 240 50 

E REFRIGERATOR 1 350 .350 .50 .175 240 84 

3 40 .120 1.00 .120 50 8 

1.00 

1.00 

.020 

.100 

260 

260 

5 
26 

ENGINEERS OFFICE (17) 
F 4/60W CEILING FAN 2 240 .480 1.00 .480 280 

H WALL HVAC I 'ISV (6 mo.) 1 850 .425 .90 .383 260 

L 2/60W DESK LAMP 1 120 .120 1.00 .120 20 

L 1/60W DESK LAMP 1 60 .060 1.00 .060 20 

E MONITOR 1 100 .100 .80 .080 100 

E POWER UNIT 1 200 .200 .60 .120 100 

E PRINTER 1 125 .125 .20 .025 10 

E FAX 1 125 .125 .20 .025 20 

125 

111 

2 

10 

20 

3 

234 
15 

58 
15 

1.00 
1.00 

1.00 

1.00 

.320 

.020 

.080 

.020 

730 
730 

730 
730 

 

 

 



(onzaif& J'fonza Inc. 
SURVEY OF LIGHTING, ELECTRICAL 

EQUIPMENT, AND HVAC 

ACCT: 906821 1660 
TENANT: PUBLIC LIGHT & POWER 

ADDRESS: 125 MAIDEN LANE 

PREMISES: COMMON AREA 

ALL FLOOR SUBTOTALS 

S. Cat Survey Item Units Watt Total KW C,lnc Fact Mjuated KW Hours KWHours 

SUPPLY ROOM (19) 
L 1/1 COW D/LIG)-IT 4 100 .400 1.00 .400 50 20 

STORAGE ROOM (20) 
L 4/48" (R) FIXTURE I 180 .180 1.00 .180 50 9 

L 111 00W 0/LIGHT 2 100 .200 1.00 .200 50 10 

HALL (21) 
L 2148'U-SHAPED FIXTURE 17 80 1.360 1.00 1.360 730 993 

EL. CLOSET (22) 
L 1148" FIXTURE 1 40 .040 1.00 .040 50 2 

MEN'S LOCKER RM (23) 
L 2/48" FIXTURE 4 80 .320 1.00 .320 260 83 

L 2/24" FIXTURE 4 40 .160 1.00 .160 260 42 

L 1/50W 0/LIGHT 2 100 .200 1.00 .200 280 52 

WOMEN'S LOCKER ROOM (24) 
L 1/SOW D/LIGHT 7 50 .350 1.00 .350 260 91 

L 2/48" FIXTURE 5 80 .400 1.00 .400 260 104 

L 2/24" FIXTURE 2 40 .080 1.00 .080 260 21 

BLDG. GYMNASIUM (25) 
L 2148" (1) WALL FIXTURE 40 80 3.200 1.00 3.200 281 899 

L 1/125W D/LIGHT 11 125 1.375 1.00 1.375 281 386 

E THREADMILL, 220V 2 1,870 3.740 .20 .748 80 299 

E STAIRCLIMBR, 2A, 220V 2 374 .748 .20 .150 80 60 

E WATER COOLER, H&C 1 550 .550 .50 .276 240 132 

E STEREO 1 250 .250 .50 .125 100 25 

 

 

 



Page 
9/9/05 (onzi(& 1(oflZc7.4, Inc. 

SURVEY OF LIGHTING, ELECTRICAL 

EQUIPMENT, AND HVAC 

ACCT: 90682-11860 
TENANT: PUBLIC LIGHT & POWER 
ADDRESS: 125 MAIDEN LANE 

PREMISES: COMMON AREA 

ALL FLOOR SUBTOTALS 

S. Cat Swvy Item Uiiits Watt Total KW Clnc Fact Adjusted KW Hours KWHours 

BSMT HALL (26) 
L 2148" FIXTURE 8 80 .640 1.00 .640 730 467 
L 4148" FIXTURE 4 160 .640 1.00 .640 730 467 
L 2/45"U-SHAPED(R)FIXTURE 1 96 .096 1.00 .096 730 70 

BLDG BSMT ROOM (27) 
L 4/48" USED AS 2/48" 5 80 .400 1.00 .400 260 104 

LOCKER RM BSMT (28) 
L 4/48" USED AS 2/48" 4 80 .320 .1.00 .320 260 83 
E MICROWAVE 1 550 .550 .10 .055 2 1 

E FRIGETTE 2 150 .300 .50 .150 240 72 

CLEANING CR. ROOM (29) 
L 2/48" FiXTURE 2 80 .160 1.00 .160 60 10 

JANITORS CLOSET (30) 
L 3/6OWD/LIGHT 1 180 .180 1.00 .180 60 11 

L 2/48" FIXTURE 1 80 .080 1.00 .080 80 5 
L 2/26W WALL FIXTURE 1 40 .040 1.00 .040 80 2 

STAIRCASE (31) 
L 1/24(20W) FIXTURE 2 48 .096 1,00 .096 730 70 

LOADING DOCK (32) 
L 3/48" FIXTURE 3 120 .360 1.00 .360 286 103 

E METAL CUT 1 1,200 1.200 .10 .120 1 1 

H HEATER (5 mc,.) 1 5,000 2.083 .80 1.666 280 583 

REAR LOBBY CORRIDOR (33) 
L 3/48" AS 2/48" 1 80 .080 1.00 .080 730 58 

 

 

 



fonzaI&Jfw,zaA Inc. 
SURVEY OF LIGHTING, ELECTRICAL 

EQUIPMENT, AND HVAC 

ACCT: 
TENANT: 
ADDRESS; 

90682-11660 
PUBLJC LIGHT & POWER 
125 MAIDEN LANE 

PREMISES: COMMON AREA 

ALL FLOOR SUBTOTALS 

S. Cat 5urvy 11am Units Watt Total KIN CcInc Fact Adjustad KW Høurs KWI4ours 

L 2/48" FIXTURE 

L EXIT SIGN 

LAVATORY (34) 
L 2148" FIXTURE 

LAVATORY (35) 
L 2/48" FIXTURE 

REAR RIGHT LOADING DOCK (37) 
L 2/48" FIXTURE 

2 80 .160 

2 15 .030 

FREIGHT CAR LIGHTING (38) 
L 'l/25WD/LIGHT 7 175 1.225 1.00 1.225 260 319 

PASSENGER ELEVATORS (39) 
L 12/25W D/LIGHT 6 300 1.800 1.00 1.800 260 468 

EL. CLOSET (40) 
L 1/100W D/LIGHT 

JANITOR CLOSET (41) 
L 1/60W D/LIGHT 

Page. 
9/9/0 5 

1.00 .160 730 117 

1.00 .030 730 22 

1.00 .080 260 21 

1.00 .080 260 21 

NIGHT SUPERVISOR (36) 
L 3/48" FIXTURE 

H FLOOR FAN (6 mo.) 
E MONITOR 

E POWER UNIT 
E FRIGETTE 

1 80 .080 

1 80 .080 

1 120 .120 1.00 .120 260 31 

1 25 .013 1.00 .013 260 3 

1 100 .100 .70 .070 100 10 

1 200 .200 .70 .140 100 20 

1 150 .150 .50 .075 240 36 

1 80 .080 1.00 .080 260 21 

7 100 700 1.00 .700 25 18 

7 60 .420 1.00 .420 20 8 

 

 

 



J(onzcr&Jfmzg Jnc. 
SURVEY OF LIGHTING, ELECTRICAL 

EQUIPMENT, AND HVAC 

ACCT: 
TENANT: 
ADDRESS: 

90682-11660 
PUBLiC LIGHT & POWER 
125 MAIDEN LANE 

PREMISES: COMMON AREA 

ALL FLOOR SUBTOTALS 

MEN'S LAVATORY (42) 
L 2/9W 0/LIGHT 
L 4/48" FIXTURE 

WOMEN LAVATORY (43) 
L 4/48" FIXTURE 

L 1/SOW WALL FIXTURE 
28 120 3.360 
14 60 .840 

1.00 3.360 
1.00 .840 

260 874 
260 218 

5TH FLOOR (46) 
L 1/13W 0/LIGHT 
L 

L 

L 

L 

L 

1/9W WALL FIXTURE 

1/9W D/LIGHT 

2/18W 0/LIGHT 
2/18W D/LIGI-IT 

1/40W EXIT SIGN 

17 13 .221 

1 9 .009 

1 9 .009 

4 38 .144 

4 36 .144 

7 40 .280 

Page 
9/9/05 

S. Cat Survey Item Units Watt Total KW Clnó Fact Adjusted KW Hours KWHours 

7 18 .126 1.00 .126 260 33 
14 160 2.240 1.00 2.240 260 582 

2ND FLOOR (44) 
L 2/26W D/LIGHT 
L 2/26W 0/LIGHT 
L 1/9W D/LIGHT 

L 2/38 FIXTURE 
L 2/9W WALL FIXTURE 
L 2/9WEXITSIGN 

3RD FLOOR (45) 
L 2148"U..SHAP(T) FIXTURE 

L 2/9W WALL FiXTURE 
L 2/9WEXITSKN 
L 2/20W EXIT SIGN 
L 2/9W D/LIGHT 

L 2/9W D/LIGHT 

17 40 .680 

8 54 .432 

2 9 .018 
2 72 .144 
7 18 126 

2 18 .036 

17 62 1.054 

10 180 1.800 

2 36 .072 

2 80 .160 

4 72 .288 

2 72 .144 

1.00 

1.00 

1.00 

11.00 
1 .00 

1.00 

1.00 
1.00 

1.00 

1.00 

1.00 
1.00 

•1.00 

too 
11.00 

1 .00 

1.00 

1.00 

286 
730 

286 
286 
286 

730 

286 

286 

730 

730 

286 
730 

286 

288 

286 
286 

.680 

.432 

.018 

.144 

.126 

.036 

1.054 
1.800 

.072 

.160 
.288 
.144 

.221 

.009 

.009 
.144 

.144 
.280 

194 
315 

5 

41 

36 

26 

301 

515 
53 

117 

82 
105 

63 
3 
3 

41 

.4. 

730 105 

730 204 

 

 

 



JfonzJ&I(onzaA Inc. 
SURVEY OF LIGHTING, ELECTRICAL 

EQUIPMENT, AND HVAC 

ACCT: 
TENANT: 
ADDRESS: 

90682-11660 
PUBLIC LIGHT & POWER 
125 MAIDEN LANE 

PREMISES: COMMON AREA 

ALL FLOOR SUBTOTALS 

8.Cat Survey Item Units Watt Total KW Cojile Fact Adjusted KW Hour5 KWHou($ 

10TH FLOOR (47) 

L 2/9W WALL FIXTURE 

L 2148"U-SHAPED(T)FIXTURE 
L 2/13W DILIGHT 

L 2/13W D/LIGHT 

10 18 .180 

12 62 .744 

3 26 .078 
1 26 .026 

"B" STAIR CASE (51) 

Page.1 
oiio 5 

L 2/9W D/LIGHT 

L 2f1 SW D/LIGHT 

L 2/9W D/LIGHT 

L 2/9W EXIT SIGN 

L 2/9W WALL FIXTURE 

14TH FLOOR (48) 
L 2/9W WALL FIXTURE 

L 2/48"U-SHAPED(T)FIXTURE 
L 2/48"U-SHAPED(T)FIXTURE 
L 2/9W DILIGHT 

L 2/9W D/LIGHT 

15TH FLOOR (49) 
L 2/9W WALL FIXTURE 

L 2/13W 0/LIGHT 
L 2113W 0/LIGHT 
L 2/9W D/LIGHT 

L 2/9W D/LIGHT 

16TH FLOOR (50) 

12 18 .216 

2 26 .052 

6 18 .108 

6 18 .108 

8 18 .144 

9 18 .162 

14 80 1.120 
2 80 .180 

4 18 .072 
2 18 .036 

9 18 .162 
2 26 .052 

2 26 .052 

7 26 .182 

10 18 .180 

.1 

730 

286 

286 
730 

286 

286 
288 

730 
286 
730 

286 

730 

256 

730 

286 

158 

15 

31 

79 

41 

46 
320 

117 

21 

26 

46 
38 
15 

133 

51 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

'1.00 

1.00 

1.00 

1.00 

1.00 
1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

.216 

.052 

.108 
.108 

.144 

.162 

1.120 

.160 

.072 

.036 

.162 

.062 

.052 

.182 

.180 

.180 

.744 

.078 

.026 

.013 

.260 

.096 

.680 

.225 

L 1113W WALL FIXTURE 

L 1/50W 0/LIGHT 
L 2/24" FIXTURE 

L 1/48" FIXTURE 

L 3/75W 0/LIGHT 

286 51 

286 213 

286 22 
730 19 

1 13 .013 

5 50 .250 

2 48 .096 

17 40 .680 

1 225 .225 

730 

730 

730 

730 

730 

10 

183 
70 

496 
164 

 

 

 



z4&c7(onzi4 Inc. 
SURVEYOF LIGHTING, ELECTRICAL 

EQUIPMENT, AND HVAC 

ACCT: 
TENANT: 
ADDRESS: 

90682-11660 
PUBLIC LIGHT & POWER 
125 MAIDEN LANE 

PREMISES: COMMON AREA 

ALL FLOOR SUBTOTALS 

S. Cat Survey Item Units Watt Tot KW Cólnc Fact Adjusted KW Hours KWHours 

L 1/26WDILIGHT 
L 1/24" FIXTURE 

L 2/9W FIXTURE 

L 1/9W 0/LIGHT 

"A" STAIRS CASE (52) 

1 26 .026 

14 24 .336 

1 18 .018 

12 9 .108 

L 1/24"DILIOHT 35 24 .840 1.00 .840 730 613 

HVAC (53) 
H INTERIOR FAN 12-17 6OHP 

H INTERIOR FAN 1 25HF' 

H INT SUPPLY FAN 2-11 5OHP 

H INT/PERREYURN FAN 30N 
H PERSUPPLYFAN2-.11 IOOH 

H PEF SUPPLY FAN 2-17 4OHP 

H PER RETURN FAN 5HP 
N ELEXFAN11FL, 1.5HP 

H ELEXFANI8FL, 5HP 
E TOILET EX FAN I8FL, I 5HP 

H ENGINE SUPPLY FAN 7.5HP 

I-I ENGINEEXFAN 5HP 

N VESTIBULE HEAT FAN I .5H 

E LOBBYSUPPLY FAN IOHP 
E LOBBYRETURN FAN 2HP 
H SECON WATER PUMP 4OHP 
H CHILL WAT PUMP#2 5OHP 
H CH.WAT PUMP#3 5OHP STB 
H CH.WAT PUMP#4 5OHP STB 
H CON WATER PUMP#5 5OHP 
H C.WAT.PUMP#6 5OHP STBY 
E HOUSE PUMP #1 2OHP 
E HOUSE PUMP #2 2OHP 
E SUMP PUMP #1 1.5HP 
E SUMPPUMP#216HP 

44,760 44.760 

18,650 18.650 

37,300 37.300 

22,380 22.380 

74,600 74.600 

29,840 29.840 

3,730 3.730 

1,200 1.200 

3,730 3.730 

11,190 11.190 

5,595 5.595 

3,730 3.730 

1,200 .600 

7,460 7.460 

1,492 1.492 

29,840 29.840 

37,300 18.650 

.000 

.000 

37300 18.650 
.000 

14,920 14.920 

14,920 14.920 

1,200 1.200 

1,200 1.200 
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.80 .960 

.80 2.984 
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.80 2.984 

.80 .480 
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.80 23.872 

.80 14.920 

.00 .000 

.00 .000 

.80 14.920 

.00 .000 

.80 11.936 

.80 11.936 

.80 .960 

.80 .960 
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(12 ma.) 
(12 ma.) 
(12 mo.) 
(12 mo.) 

(12 mo.) 
(12 ma.) 
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(12 ma.) 
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288 

286 
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10,668 

6,401 

21,336 
6,534 
1,087 
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1,067 
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4.084 
2,723 

216 

2,134 
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8,534 
5,334 

286 5,334 

50 746 

50 746 
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919105 
J'fOflF,J& fonz Inc. 

SURVEY QF LIGHTING, ELECTRICAL 

EQUIPMENT, AND HVAC 

ACCT: 90682-11660 
TENANT: PUBLIC LIGHT & POWER 

ADDRESS: 125 MAIDEN LANE 

PREMISES: COMMON AREA 

ALL FLOOR SUBTOTALS 

S. Cat Survey Item Units Watt Total KW Come Fact Adjusted KW Hours KWHours 

E SEW EJECTOR PUMP 2HP 1 1,492 1.492 .80 1.194 30 45 

E SEW EJECTOR PUMP 2HP 1 1,492 1.492 .80 1.194 30 45 

E AIR COMPRESSOR #1 7.5HP I 5,595 5.595 .80 4.476 180 1,007 

E AR COMPRESSOR #2 7.SHP 1 5,595 5.595 .80 4.476 180 1,007 

E AR DRYER 1/5HP 1 200 .200 .80 .160 286 57 

H NC MECH #1 351 HP NIU (0 mo) 1 .000 .00 .000 

H NC MECH #2450 HP (6 mc.) '1 335,700 167.850 .80 134.280 286 48,005 

H COOL TOWER FAN #1 251-(P (6 mo.) 1 18,650 9.325 .80 7.480 286 2,667 

H COOL TOWER FAN #2 25HP (4 mo.) 1 18,650 8.217 .80 4.974 286 1,778 

ELEVATORS (54) 
E LOW RISE 4OHP 3 29,840 89.520 .10 8.952 30 2,686 

E HIGH RISE 45HP 4 33,570 134.280 .14 18.799 40 5,371 

Equipment 302.359 85.139 18,867 

Lighting 50.041 50.041 20,050 

HVAC 502.420 402.057 148,018 

GRAND TOTALS 854.820 537.237 186935 
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125 MAIDEN LANE 

SCHEDULES OF CERTAIN OPERATING EXPENSES OF THE 
PROPERTY LOCATED AT 125 MAIDEN LANE, NEW YORK, NY 

DECEMBER 31, 2004 AND 2003 

 

 

 



ROY K. DANISCHEWSKI 
CERTIFiED PUBLIC ACCOUNTANT 

361 EDISON STREET 
LOWER LEVEL OFFICE SUITE 

STATEN ISLAND, NY 10306 
'J'EIF(OPIER TELEPHONE 

(718) 987-4099 (718) 987-4004 

Report of Independent Accountant 

To the Owners of the Premises 
Located at 1 25 Maiden Lane 

New York, New York 

I have audited the accompanying schedules of certain operating expenses (the "Schedules", as defined in Note 

1) of the property located at 1 25 Maiden Lane, New York, New York, for the years ended December 31, 2004 

and 2003. These Schedules are the responsibility of the owner of the property. My responsibility is to express 
an opinion on these Schedules based on my audits. 

My audits were conducted in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that I plan and perform the audits to obtain a reasonable assurance about 
whether the Schedules are free of material misstatement. An audit includes examining, on a test basis, 
evidence supporting the amounts and disclosures in the Schedules. An audit also includes assessing the 

accounting principles used and significant estimates made by management, as well as evaluating the overall 

presentation of the Schedules. I believe that my audits provide a reasonable basis for my opinion. 

As described in Note 2, the accompanying Schedules were prepared for the purpose of submission to the 

Attorney General of the State of New York and to prospective investors for inclusion in the offering plan to 
convert the property to condominium ownership, and are not intended to be a complete presentation of the 

Property's expenses. This report is intended solely for filing with regulatory agencies and is not intended for 

any other purpose. 

In my opinion, the accompanying Schedules referred to above present fairly, in all material respects, certain 

operatilig expenses of the property located at 125 Maiden Lane West, New York, New York, for the years 
ended December 3 1, 2004 and 2003, in conformity with accounting principles generally accepted in the United 

States of America, as described in Note 2. 

May 16, 2005 
Staten Island, NY 
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125 MAIDEN LANE, NEW YORK, NEW YORK 
SCHEDULE OF CERTAiN OPERATING EXPENSES OF THE PROPERTY 

For the Years Ended 

December 3 1, 
2004 2003 

Certain Operating Expenses: 
Payroll & Related Costs $ 487,494 $ 452,601 

Management Fees 236,6 1 5 220,804 
Administrative Expense 77,708 58,866 

Legal, Accounting and Other Professional 72,203 19,609 

Building Repairs and Maintenance 363,514 283,473 

Heating, Electricity & Gas 1 ,087,590 I ,004,263 

Security 33,077 28,788 
Insurance 198,700 215,721 
Dues, Licenses and Permits 4,115 9,754 
Water and Sewer 43,439 39,628 
Cleaning 508,508 561,518 

Total Expenses I2963 $&95Q25 

The accompanying notes are an integral part of this schedule. 
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125 MAIDEN LANE, NEW YORK, NEW YORK 

NOTES TO SCHEDULE OF CERTAIN OPERATING EXPENSES OF THE PROPERTY 
For the Years Ended December 3 1, 2004 and 2003 

Organization 

The accompanying schedules reflect certain operating expenses of the commercial property located at 125 

Maiden Lane, New York, New York (the 'Property"). The Property is owned by 125 Maiden Equities, 
LLC. 

2. Basis of Presentation 

The accompanying schedLiles have been prepared in conformity with the rules and regulations of the 
Attorney General of the State of New York for inclusion in the offering plan to convert the property to 
condominium ownership and are not intended to be a complete presentation of the Property's expenses. 
For the purposes of these schedules, operating expenses are defined to be insurance, payroll and related 

costs, water and sewer charges, electricity, heating fuel, repairs, maintenance, management fees, legal and 

professional fees, and miscellaneous administrative expenses. These schedules have been prepared in 

accordance with generally accepted accounting principles on the accrual basis, except that the schedules do 
not reflect charges for depreciation, interest expense, rental expenses including advertising, real estate 

taxes and other expenses not applicable to the operation of the building as a condominium. 

Page 3 of 3 

 

 

 



Compliance with Real Property Law Section 339-i 
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Fieldstone 
A D V I S 0 R S, L L C 

VIA HAND DELIVERY 

October31, 2005 

OPINION OF FAIRNESS OF ALLOCATION OF COMMON INTEREST 

Real Estate Financing Bureau 
New York State Department of Law 
120 Broadway 
New York, NY 10271 

Re: 125 Maiden Lane Condominium at 125 Maiden Lane, New York, New York 

The undersigned has reviewed the allocation of Common Interests on Schedule A among the 
Condominium Units in the captioned property. 

The allocation is based on floor space, subject to the location of such space and the additional 
factors of relative value to other space in the condominium, the uniqueness of the unit, the 
availability of common elements for exclusive or shared use, and the overall dimensions of the 
particular unit. 

In my opinion, the allocation of Common Interests among the Condominium Units is fair and 
reasonable and in accordance with section 339-i (1) (iv) of the Real Property Law of the State of 
New York. 

I am a licensed real estate broker in the State of New York and have a general real estate 
appraisal license from the State of New York. I have valued and consulted on commercial office 
properties in New York City since 1980. I have also been involved in the feasibility and 
valuation of cooperative and condominium properties, including both commercial and residential. 

I have no financial interest in the Sponsor, the condominium or any other party connected with 
this transaction or in the land and building covered by the Condominium Offering Plan. 

I hereby consent to your intent to reproduce this letter in the Condominium Offering Plan of the 
above-mentioned property. 

Respectfully, 
FIELDSTONE AD S, LLC 

David B. Fields, MAI, CRE 
President 
NYS Real Estate General Appraiser License Number #46000001441 

355 LEXINGTON AVENLIE 8TH FLooR. NEW YORK, NY 10017 
TEL: 646-487-9888. FAX: 646-487-9905 

 

 

 



CHANGES IN PRICES OF UNITS 

Sponsor reserves the right, at any time and from time to time before and after the recording of 
the Declaration, without giving prior notice (except as otherwise provided herein) and without the 
consent of any Board, Unit Owner or mortgagee, to change the price, including, without limitation, 
the manner of payment thereof and other terms of sale of any Unit, except that no such change with 

respect to any Unit for which a Purchase Agreement is then in effect may be made without the 
consent of the Purchaser. No such change will be made other than pursuant to a duly filed 
amendment to the Plan filed in advance of any such change, except that Sponsor reserves the right to 
decrease purchase prices or modify other terms of sale without filing an amendment to the Plan at 

any time during the offering period if such a decrease in the purchase price or modification of such 
other terms of sale does not constitute a general offering or an advertised price but is rather the result 
of an individually negotiated transaction. If any such change is made, a Purchaser of a Unit affected 

thereby may pay more or less than other Purchasers under the Plan for similar Units, but this will not 
affect any prior or subsequent sale of Units which are not the subject of such change. 

Sponsor reserves the right to individually negotiate with each Purchaser, the terms and 
conditions of the Purchase Agreement, including but not limited to terms and conditions pertaining 
to: purchase price; the amount of the Down Payment; financing and other contingencies; the 

availability of financing; the payment of Purchaser's financing fees and other closing costs; work to 
be performed in the Unit or the revision of floor plans and the allocation and payment of costs 

therefor; the availability of Common Charge rebates, Purchase Price rebates and subsidies payable as 
a credit against the Purchase Price or on a periodic basis; extensions of time periods within which to 
perform obligations under the Purchase Agreement; the availability of interim leases and the amount 
of interim rent; and the application of rent towards the Purchase Price. Please refer to the Section of 
the Plan entitled "Rights and Obligations of Sponsor" under the Subsection entitled "Leasing and Use 
of Unsold Units" for further discussion regarding the terms and conditions of any interim leases. 

Sponsor reserves the right from time to time to add andlor delete negotiable terms from the 

list set forth above for all or some Purchasers without further amendment to this Offering Plan. No 
Purchaser will benefit from any terms and conditions negotiated with any other Purchaser, and a 
Purchaser's failure to so benefit will not give rise to any rights of rescission under a Purchase 

Agreement. 

In the event Sponsor agrees, in its sole discretion, to enter into an interim lease for a Unit, 
Purchasers are advised that the tenancy under such interim lease is not subject to governmental 
regulation as to amount of rent or terms and that a default under the interim lease will constitute a 
default under the Purchase Agreement. 
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CHANGE IN SIZE AND SUBDIVISION OF UNITS 

In order to meet the possible varying demand for number, use and type of Units, or to meet 

particular requirements of prospective purchasers, or for any other reason, Sponsor reserves the right 
(except to the extent prohibited by Law) at any time and from time to time, before and after 
the recording of the Declaration, without giving prior notice and without the consent of any Board, 
Unit Owner or the mortgagee for any Unit Owner, to (a) change the use of an Unsold Unit to any 
lawful use (including residential use) and to amend the certificate of occupancy for the Property as to 
any such change of use; (b) change the layout of, or number of rooms in, any Unsold Unit, (c) change 
the size and/or number of Unsold Units by dividing one or more such Units into two or more 

separate Unsold Units, combining separate Unsold Units (including those resulting from such 
subdivision or otherwise) into one or more Unsold Units, altering any boundary walls between one or 
more Unsold Units, or otherwise, including incorporating Common Elements (such as a portion of a 

hallway) which exclusively benefit an Unsold Unit into such Unsold Unit, (d) designate a Common 
Element, including, but not limited to, all of the roof areas of the Building, or Limited Common 
Element as part of a newly created or expanded Unit, (e) eliminate all or a part of the common roof 
deck on the east side of the roof of the Building directly above the 17th floor as a General Common 
Element and construct one or more Unit(s) or Limited Common Elements for such new Unit(s) on 
such roof area; and (f) if appropriate, reapportion among the Unsold Units affected by any such 

change, their aggregate Common Interests. In the event of any change pursuant to either (a), (b) (c), 
(d) or (e) change above, such change shall be disclosed in a duly filed amendment to the Plan. 

As stated in (d) and (e) above, the Sponsor reserves the right to develop and/or construct 
additional Unit(s) and/or Limited Common Elements over the common roof areas of the Building. In 
accordance therewith, the Sponsor reserves the right to eliminate all or a portion of the common roof 
deck located on the east side of the Building directly above the 17th floor (the "Common Roof 

Deck"). The Sponsor reserves the right, but not the obligation, at its sole discretion, to relocate the 
Common Roof Deck to another portion of the roof. The Sponsor also reserves the right to convert all 
roof areas of the Building from a Common Element to one or more Unit(s) and/or Limited Common 
Elements and to construct upon all or part of such roof areas, one or more new Units, including 
Limited Common Elements for the exclusive use of such new Units. The Sponsor also reserves the 

right to install, maintain and/or replace new Telecommunication Equipment on all or a part of the 
common roof deck on the east side of the Building, the façade of the Building adjacent to such 
common roof deck and/or any other Common Element of the Condominium. 

The Sponsor may enter into a contract of sale to sell a Purchaser a subdivided Unit prior to 

the actual subdivision of such Unit. The cost and scope of the work required to subdivide any 
Unsold Unit shall be individually negotiated with each Purchaser. The Purchase Agreement for a 
subdivided Unit shall be contingent upon the Sponsor obtaining an amendment to the Plan that 
discloses the term and conditions of the proposed subdivision and which revises Schedule A. If such 
amendment to the Plan is not accepted for filing by the Department of Law within such time period 
as stated in the Purchase Agreement, then either party may thereafter terminate the Purchase 

Agreement and the Purchaser shall be refunded its downpayment upon such termination. On or prior 
to the closing date stated in the Purchase Agreement, the Sponsor shall amend the Declaration and 

obtain a separate tax lot for the subdivided unit(s). The Conirnon Interests of the subdivided unit(s) 
will be based on the proportionate amount of square footage that each of the subdivided unit(s) bears 
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in relation to the aggregate amount of square footage contained in all such subdivided unit(s) or in 
such other method for allocation which reflects a reasonable relationship in accordance with Real 
Property Law Section 339 (i) 

No material change will be made in the size or number of Units andlor in the size or quality 
of the Common Elements except by amendment to the Plan and, when applicable, by amendment to 
the Declaration. Unless an affected Purchaser of a Unit consents or to the extent otherwise agreed 
upon in a Purchase Agreement for a Unit, no material change will be made in Unit size, layout, or 
percentage of Common Interest as to a Unit for which a Purchase Agreement has been executed. 
Such consent will not be required of a Purchaser if they are in default under their Purchase 

Agreement beyond any applicable grace or cure period. Except as to Sponsor's reservation of right to 
eliminate or relocate all or a part of the common roof deck on the east side of the Building as 
provided above, no material change will be made in the size and no material adverse change will be 
made in the quality of Common Elements, and, in such event, Purchasers not in default shall receive 
a right to rescind and a reasonable period of time that is not less than fifteen (15) days after the date 
of presentation of an amendment setting forth the right to rescind. Sponsor will return any deposit or 
downpayment promptly to Purchasers who rescind. 

Once the Declaration is recorded, no change may be made in the number of Units nor may 
the size of any Unit be changed by subdivision or combination or alteration of boundary walls as 
aforesaid or otherwise, nor may the Common Interest of any Unit be changed, unless, in each such 

event, the Declaration (including the Floor Plans filed with the Declaration) and this Plan are 
amended by the Sponsor. Sponsor will have the right to amend or to cause the Condominium Board 
to amend the Declaration to reflect any such change and to file any necessary plans and 

specifications in connection therewith. 

As long as the layout and dimensions of a Unit conform substantially to the Unit Plans, a 
Purchaser will not be excused from purchasing the Unit and will not have any claim against Sponsor 
as a result of any insubstantial or immaterial change or discrepancy. 
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EXISTING LEASES 

Existing Leases 

Certain of the Units or portions thereof are currently rented by Sponsor under existing leases 

(hereinafter "Existing Leases"). Sponsor reserves the right to sell such Units, subject to such Existing 
Leases. Purchasers of these Units will take title to such Units subject to all of the terms and conditions 
of such Existing Leases. Except as otherwise agreed to in a Purchase Agreement the Sponsor reserves 
the right to renew or otherwise modify any of the Existing Leases. A schedule of the current Existing 
Leases appears on the next page. No Tenant under such Existing Leases has any exclusive or non- 

exclusive purchase period. 

Copies of the Existing Leases may be inspected by potential purchasers at the office of the 

Selling Agent and should be inspected to ascertain the Purchaser's obligations under said Existing 
Leases. Also on file at the Selling Agent's office is a rent roll for the Existing Leases. The rent roll sets 
forth the base rents, the pass throughs and escalations, if any under the Existing Leases. The Sponsor 
does not make any representation or warranty as to the accuracy of such rent roll for the Existing 
Leases. Prospective Purchaser(s) are cautioned to review carefully the terms and conditions of the 

Existing Leases. To the extent there is any conflict between the terms of the rent roll and the Existing 
Leases, the terms of the Existing Leases shall prevail. The Sponsor does not guaranty that any Existing 
Leases will be in full force or that such Current Tenants will not be in default of their obligations under 
their lease on the Closing Date. 

No representation is made as to who the tenants, occupants or users of any portion of the Units 

may be, at any time, or as to the uses which will be maintained by such tenant, occupant or user of a 

Unit, provided such uses are lawful and are in compliance with the Certificate of Occupancy for the 

Building. 
The Sponsor reserves the right to negotiate with prospective Purchasers, the terms of the 

Purchaser's assumption of an Existing Lease, which may include an allocation between the Sponsor 
and a Purchaser of the rental income and/or landlord's obligations or liabilities under such Existing 
Leases from and after the Closing Date. 

In the case where a Current Tenant of the Building is occupying more than one Unit in 

accordance with an Existing Lease, and a Purchaser desires to purchase less than all of the Units 

occupied by said Current Tenant, then the Purchaser and the Sponsor shall at the closing enter into a 
landlord participation agreement (the "Landlord Participation Agreement") which defines the allocation 

between the Sponsor and the Purchaser of the landlord's benefits (i.e., rental income) and obligations or 
liabilities under any such lease from and after the Closing Date. To the extent applicable, the terms of 

any such Landlord Participation Agreement shall be included in the Purchase Agreement. 
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SCHEDULE OF EXISTING LEASES 

UNIT TENANT NAME EXPIRATION DATE OF EXISTING LEASE 

C-2 Paul Bosco 8/31/2008 
C-3 Stevens-Gabes-Houae of Flower Month-to-Month 
C-4 CDM Federal Programs Corp 3/31/2011 

C-S Jules Karp Coin & Bullion 2/27/20 13 

C-6 CDM Federal Programs Corp Month-to-Month 

C-7 Vacant N/A 

C-8 Vacant N/A 

C-9 Vacant N/A 

C-lU Nextel 8/27/2006 

C-i 1 Fletcher Street Café LTD 8/31/2009 

C-i2 Fletcher Street Café LTD 8/31/2009 

R-1 Fletcher Street Café LTD 8/31/2009 

R-2 Stevens-Gabes-House of Flower 6/30/2007 
R-3 Vacant N/A 

R-4 Hagstrorn Map Co. Inc 8/31/2008 

R-5 Wail Street Electronics, Inc. 7/31/2014 

R-6 L.A. Weight Loss Centers, Inc. 6/30/2006 

R-7 The Dress Barn 12/31/2011 

R-8 Vacant N/A 

2-A Lower Manhattan Cultural Council 7/28/2006 

2-B Time Equities, Inc. Office 12/31/1999 

2-C Lex Reprographics, Inc. 1/31/2006 

2-D Genome Web LLC 12/31/2008 

3-A Vacant N/A 
3-B Omara Organization 8/31/2010 

3-C Wohl & Ludolph Mgmt, LLC 8/31/2009 

3-D Mission Staffing, Inc. 8/31/2007 

3-E The Corporate Image Unlimited 2/22/20 10 

3-F Spencer Financial 2/28/2009 

3-G City-Wide Task Force & Housin 1/14/20 10 

3-H Intelbloom, Inc/Flower of the World 8/1 8/2009 

4-A NY Auto Insurance Plan 2/28/2009 

5-A CDM Federal Programs Corp 3/31/2011 

5-B Arbitration Forums, Inc. 11/30/2008 

5-C Vacant N/A 

5-D Vacant N/A 

6-A US Life Insurance Co. 12/31/2006 

7-A US Life Insurance Co. 12/31/2006 

8-A US Life Insurance Co. 12/31/2006 

9-A US Life Insurance Co. 12/31/2006 

10-A Vacant N/A 

10-B Vacant N/A 

10-C Vacant N/A 

1 0-D Vacant N/A 

li-A Lovell Safety Management 6/30/2007 

12-A Vacant N/A 

14-A Vacant N/A 

14-B Vacant N/A 

4-C Vacant N/A 

14-D United Seamen's Service, Inc. 7/31/2010 

15-A Vacant N/A 

15-B Our Planet Mgmt. Inst. Month-to-Month 

15-C Neighborhood Reinvestment 3/31/2011 

15-D Stanley Simon 6/14/20 10 

15-E Ubizen, Inc 4/30/2010 

16-A Relational Marketing Inc. 10/31/2010 

16-B Gilbane Bldg, Co/ 6/21/2006 

16-Hi Williamson, Pickett, Gross 1/31/2008 

16-C Michael E. Pressman 9/13/2010 

17-A Michael E. Pressman 9/13/2010 

 

 

 



INTERIM LEASES 

The Sponsor reserves the right at its option, prior to the date of closing title 
thereto, to rent or lease any Unit for such rent and term and on such other conditions as may be 
agreed to between Sponsor and the Purchaser or any Affiliate of such Purchaser. To the extent 
such Purchaser or an Affiliate of such Purchaser desires to rent any portion of such Unit prior to 
the Closing, then the Purchaser or any Affiliate of Purchaser shall enter into an interim lease 
andlor use and occupancy agreement with the Sponsor (hereinafter an "Interim Lease"). Any 
Interim Lease will provide, however, among other things, that an uncured default by the Purchaser 
under the Purchase Agreement with respect to the Unit which is the subject of the Interim Lease 
will constitute a default under the Interim Lease entitling Sponsor, at its option, to terminate such 
Interim Lease. In addition, each Purchase Agreement may provide that an uncured default by the 
Purchaser under such Interim Lease with respect to the Unit which is the subject of the Purchase 

Agreement will constitute a default under the Purchase Agreement entitling Sponsor, at its option, 
to terminate such Purchase Agreement and to exercise any remedies therein provided. 
Notwithstanding the foregoing, before Sponsor may utilize the default under the Interim Lease to 
declare a default under the Purchase Agreement, Sponsor must either obtain an order of eviction 
or other judgment or order from a court or agency of competent jurisdiction against the tenant 
unless the tenant has vacated the Unit. A Purchaser will have thirty (30) days to vacate a Unit after 
a default under the Purchase Agreement or the exercise of a right of rescission. 

Purchasers entering into an Interim Lease for an Unsold Unit will be required to pay the legal 
fees of Sponsor's counsel in connection therewith upon execution of the Interim Lease. All other 

charges or other fees due under an Interim Lease will be adjusted as of the Closing to the Unit. 

Notwithstanding any of the foregoing, Sponsor will be under no obligation to enter into any Interim 
Lease and no portion of the rent paid under an interim lease will be credited towards the Purchase 
Price of a Unit unless the Interim Lease or Purchase Agreement expressly provides. 
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PROCEDURE TO PURCHASE 

A person desiring to purchase a Unit will be required to execute a Purchase Agreement which 
will be substantially in the form set forth in Part II of the Plan. 

Prospective purchasers shall be afforded not fewer than three business (3) days to review the 
Plan and all amendments thereto prior to executing a Purchase Agreement. If a Purchaser has not 
received and read the Plan at least three (3) full business days prior to executing a Purchase 

Agreement, a purchaser shall have the right to rescind the Purchase Agreement and have the full 

deposit refunded promptly within seven (7) days after delivering an executed Purchase with the 

required deposit. The Purchaser must either personally deliver a written notice of rescission to the 

Sponsor or Selling Agent within the seven (7) day period or mail the notice of rescission to the 
Sponsor or Selling Agent and have the mailing postmarked within the seven (7) day period. The 
Purchase Agreement sets forth in detail the terms of sale with respect to each Unit and should be read 

carefully by each prospective purchaser. Prospective purchasers should be aware that if any conflict 
exists between the Plan and the Purchase Agreement, the provisions of the Plan shall in all events 
control except where such provisions were requested by Purchaser and agreed to by Sponsor. 

Although a Purchaser may obtain financing from a lending institution or any other source, 
Purchaser's obligation to purchase a Unit pursuant to the Purchase Agreement shall not be contingent 
on Purchaser obtaining financing for such purchase. 

Purchase Agreements will not be binding on Sponsor until it is executed and delivered by 
Sponsor to the prospective Purchaser or such Purchaser's attorney. Sponsor will have thirty (30) days 
after delivery by Purchaser of an executed Purchase Agreement and the down payment required 
thereby, within which to accept or reject such Purchase Agreement. Sponsor reserves the right to 

request thorough identification and financial information concerning any prospective purchaser, 
subject to any limitations and requirements imposed by Law. 

If a Purchase Agreement is not accepted by Sponsor within the aforesaid thirty (30) day 
period (by Sponsor executing the Purchase Agreement and returning same to Purchaser or 
Purchaser's counsel within the aforesaid thirty (30) day period), the Purchase Agreement shall be 
deemed to have been rejected and canceled and all sums theretofore deposited thereunder, without 
interest, shall be promptly returned to the prospective purchaser. Sponsor hereby reserves the right at 

any time and from time to time for any reason whatsoever, without prior notice or prior amendment 
to the Plan and without the consent of any Board, to refuse to approve and execute a Purchase 

Agreement for any Unit, except as prohibited by Law. No prospective purchaser will have any claim 

against Sponsor for Sponsor's failure to execute a Purchase Agreement. 

The Purchase Agreement shall not contain, and shall in no event be modified to contain, a 

provision waiving the Purchaser's rights or abrogating Sponsor's obligations under the Plan or under 
Article 23-A of the General Business Law of the State of New York. 

At the time of execution of a Purchase Agreement, a Purchaser is required to make a payment 
in an amount equal to at least the sum often percent (10%) of the purchase price (the "Down 

Payment"). 

All Down Payment checks must be made payable to the direct order of Philip S. Brody, Esq., 
ESCROW AGENT." All checks delivered in payment of the Down Payment (other than any portion 
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thereof paid at Closing) shall be accepted subject to collection, and if any such check is returned for 
insufficient funds or any other reason, Sponsor shall have the right, among other things, to deem such 
Purchase Agreement to be canceled and of no further force or effect. 

Each prospective purchaser should note that Sponsor is only obligated to provide the 

equipment, fixtures and furnishings described in the "Description of Property" set forth in Part II of 
this Plan. 

If a Purchaser desiring to purchase a Unit requests that Sponsor perform special work on 
such Unit then a description of such work shall be inserted as an addition to the Purchase Agreement 
and Sponsor may require such person to pay for said special work. However, Sponsor shall be under 
no obligation whatsoever to agree to perform any special work for a Purchaser, nor shall Sponsor 
have any obligation to allow a Purchaser or its agents to perform any special work or deliver any 
personal property, fixtures, equipment andlor furnishings prior to Closing. Any and all special or 
additional work which a Purchaser desires to be performed with regard to a Unit shall be done only 
upon Sponsor's written consent thereto and Sponsor's approval of all contractors and suppliers in 
connection therewith, which consent and approval are within the sole discretion of Sponsor. 

In no event shall the presence of any furniture, furnishings, equipment or decorations in any 
model Unit or the Common Elements or in any advertisements with respect thereto, imply or 
represent that any Unit will contain such furniture, furnishings, equipment or decorations upon 
delivery of the Unit to Purchaser unless Purchaser agrees to pay Sponsor an amount determined by 
Sponsor in addition to the purchase price for such Unit. 

The balance of the purchase price shall be payable simultaneously with the delivery of the 
deed to the Unit by either an official bank check drawn on or issued by a New York bank or trust 

company which is a member of The New York Clearinghouse Association and payable to the direct 
order of Sponsor or such other person or entity as directed by the Sponsor or by wire transfer, 
pursuant to wire instructions provided by the Sponsor. The deed will be substantially in the form set 
forth in Part II of the Plan. Interest, if any, on Purchaser's Down Payment will be credited or paid to 
Purchaser at Closing. 

TIME IS OF THE ESSENCE AS TO PURCHASER'S OBL1GATIONS PURSUANT TO 
THE PURCHASE AGREEMENT, INCLUDING, WITHOUT LIMITATION, FOR THE 
PAYMENT OF THE BALANCE OF THE PURCHASE PRICE. FUNDS DRAWN ON OUT OF- 
STATE OR FOREiGN BANKS WILL NOT BE ACCEPTED IN PAYMENT OF THE 
PURCHASE PRICE FOR A UNIT. 

After an amendment declaring the Plan effective has been accepted for filing, Sponsor will 
serve Purchasers with written notice of the originally scheduled Closing Date at least thirty (30) days 
prior to such originally scheduled Closing Date and, in the event Purchaser fails to close on the 
designated date, then Purchaser will have a thirty (30) day period after notice within which to cure 
such default, time being of the essence, following which Sponsor shall have the remedies set forth 
below. A Purchaser may waive written notice of such Purchaser's Closing Date. 

In the event of any default by a Purchaser under a Purchase Agreement where the 
Purchaser does not cure such default within thirty (30) days after Sponsor gives written notice to 
the Purchaser of such default, Sponsor may, at its sole and exclusive option cancel such Purchase 
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Agreement and retain the Down Payment made by Purchaser, together with any interest earned 
thereon, as liquidated damages, in which event all rights, obligations and liabilities of Sponsor and 
Purchaser shall wholly cease and terminate. In addition, Sponsor shall also be entitled to retain or 
be reimbursed for (i) any costs or expenses incurred by Sponsor for special work requested by 
Purchaser and (ii) the reasonable cost to restore the Unit to its condition prior to such special work 

being performed. Sponsor will be entitled to maintain an action against purchaser for such 
additional costs. 

If a Purchaser fails for any reason to close title to the Unit on the originally scheduled 

Closing Date (a) the closing apportionments described in the Section entitled "Closing Costs and 

Adjustments" will be made as of midnight of the day preceding the originally scheduled Closing 
Date, regardless of when the actual Closing occurs, and (b) Purchaser will be required to pay to 

Sponsor, as a reimbursement of Sponsor's higher carrying costs for the Unit by virtue of the delay, 
and in addition to the other payments to be made to Sponsor under the Purchase Agreement and 
this Plan, an amount equal to 0.05% of the purchase price of the Unit for each day starting from 

(and including) the originally scheduled Closing Date to (and including) the day before the actual 

Closing Date. 

Prior to the closing of title to a Unit, the Purchase Agreement prohibits a Purchaser from 

listing the Unit for resale or rental with any broker or from advertising or otherwise offering, 
promoting or publicizing the availability of the Unit for sale or lease, without Sponsor's prior 
written consent. 

It is anticipated that the First Closing will occur by the commencement date for the First 
Year of Condominium Operation as set forth in Schedule B, which is July 1, 2006. If the First 

Closing does not occur within six (6) months of the projected First Year of Condominium 

Operation (January 1, 2007), as such date may be extended by duly filed amendment to the Plan, 
Sponsor will amend the Plan to update the budget and if the amended projections in the budget 
exceed the original projections by twenty-five percent (25%) or more, the Sponsor shall offer to 
Purchasers the right to rescind their Purchase Agreements within fifteen (15) days after the 

presentation of the amendment disclosing the updated budget. Any Purchaser electing rescission 
will have their Down Payments and any interest earned thereon returned. If the Plan is withdrawn 
or abandoned, the Down Payment previously paid to and actually collected by Sponsor, together 
with any interest earned thereon, shall be returned to Purchaser within fifteen (15) days of the date 
of such withdrawal or abandonment, in accordance with the provisions herein set forth. 

The risk of loss to any Unit by fire or other casualty until the Closing for such Unit is 
assumed by Sponsor (unless and until a Purchaser or an affiliate of purchaser takes possession of 
such Unit pursuant to an interim lease or other written agreement with Sponsor, at which time such 
risk shall be assumed by Purchaser), but without any obligation or liability by Sponsor to repair or 
restore any Unit. In the event of damage or destruction of a Unit due to fire or other casualty prior 
to the Closing, but subsequent to the signing of a Purchase Agreement, provided Sponsor elects 

(which election shall be in its sole discretion) to repair or restore the Unit, the Purchase Agreement 
shall continue in full force and effect, and, thereafter, Purchaser shall not have the right to reject 
title or receive a credit against, or abatement in, the purchase price for the subject Unit. In such 
event Sponsor shall be entitled to a reasonable period of time within which to complete the repair 
or restoration, and if the Sponsor completes such restoration prior to the Closing, any proceeds 
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received from insurance or in satisfaction of any claim or action in connection with such loss shall, 

subject to the rights of the Board of Managers, belong entirely to Sponsor. Notwithstanding the 
above provisions, the Sponsor shall also not be obligated to restore, repair and/or replace any 
furniture, fixtures, equipment, appliances, signs, cabinets, personal property andlor any leasehold 

improvements completed by a tenant in a Unit during the term of any lease for all or part of any 
such Unit. A Purchaser shall bear the risk of such loss and shall nonetheless remain obligated to 

purchase such Unit under the terms of its Purchase Agreement, without any abatement in the 
Purchase Price. In the event prior to a Closing, a Unit is leased to a Purchaser or an affiliate of a 

Purchaser and such damage or destruction to the Unit from a fire or other casualty was caused by 
the Purchaser, its affiliate or their employees, agents, contractors and/or invitees, then Sponsor 
will have no obligation to restore the Unit and the Purchaser shall bear the risk of loss and such 
Purchaser shall be required to purchase under the terms of its Purchase Agreement, without any 
abatement in the Purchase Price. 

In the event of damage or destruction to any Unit by fire or other casualty prior to the 

Closing, but subsequent to the signing of a Purchase Agreement, if Sponsor notifies Purchaser 
that it does not elect (which election shall be in its sole discretion) to repair or restore the Unit or 
if the Board of Managers and the other Unit Owners do not resolve to make such repair or 
restoration pursuant to the By-Laws to the extent such restoration would be the obligation of the 
Board of Managers (see the Section entitled "Rights and Obligations of Unit Owners and Board 
of Managers"), the Purchase Agreement shall be deemed canceled and of no further force or 
effect and Escrow Agent shall return to Purchaser all sums deposited thereunder, together with 
interest earned thereon, if any, whereupon the parties to the Purchase Agreement shall be released 
and discharged from all obligations and liability thereunder and under this Plan; provided, 
however, notwithstanding anything to the contrary herein, if Purchaser is then in default under the 
Purchase Agreement (beyond any applicable grace period), Sponsor shall be entitled to retain all 
such sums as and for liquidated damages. 

Notwithstanding anything to the contrary set forth above, in the event that a Purchase 

Agreement is terminated or rescinded for any reason, Sponsor may retain escrow funds equal to the 
cost for special work performed at the request of the Purchaser as well as the cost of any work 

necessary to restore the Unit to its condition prior to such work having been performed. 

From and after the Closing of each Unit, Purchaser will become obligated for the payment 
of Common Charges, real estate taxes and assessments and all other expenses with respect to such 
Unit Owner's Unit, whether or not the Unit Owner has taken possession of such Unit Owner's Unit, 
and whether or not all work required to be performed by Sponsor or anyone else in or to the Unit or 
the Building has been completed. 

Purchase Agreements are not assignable without the prior written consent of Sponsor, 
which consent may be granted or denied by Sponsor in its sole discretion. If Purchaser is a 

corporation, partnership, limited liability company, trust or other legal entity, any sale, assignment, 
transfer, pledge, encumbrance or other disposition of any of the ownership interest of Purchaser 

(including without limitation, the stock, membership or beneficial interests of the stockholders, 

partners, members or beneficiaries of Purchaser or its stockholders, partners, members or 

beneficiaries) shall be considered an assignment of this Agreement. 
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Escrow and Trust Fund Reciuirements 

All Down Payments received by Sponsor under a Purchase Agreement will be held in 
escrow in conformity with the provisions set forth below. 

Sponsor will comply with the escrow and trust fund requirements of General Business Law 
Sections 352-e(2-b) and 352-h and the Attorney General's regulations promulgated pursuant 
thereto. 

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 conflicting or inconsistent provision in the Plan or in a Purchase 

Agreement. Purchasers shall not be obligated to pay any legal or other expense of Sponsor in 
connection with the establishment, maintenance or defense of obligations arising from the handling 
or disposition of trust funds. 

All Down Payments made by Purchasers prior to the closing of each individual 

transaction, will be placed, within five (5) business days after tender of the Down Payment and 
executed Purchase Agreement by Purchaser to Sponsor or Selling Agent, in a segregated special 
escrow account of Philip S. Brody, Esq., the escrow agent (the "Escrow Agent"), whose address 
is 55 Fifth Avenue, 15th Floor and whose telephone number is (212) 260-6011. Such special 
escrow account shall be maintained at North Fork Bank at its office located at 1001 Sixth 

Avenue, Street Level, New York, New York 10018. 

The Down Payment may be tendered by Purchaser to Sponsor or Selling Agent by either 

personal delivery, delivery by messenger or courier service or mailed by certified mail, return 
receipt requested, overnight courier or express mail service. The Down Payment shall be deemed 
tendered by Purchaser on the date it is actually received by Sponsor or Selling Agent together with 
a fully executed Purchase Agreement. 

Acceptance of the Down Payment by Sponsor or Selling Agent and the placement of the 
Down Payment into the escrow account, shall not be deemed a binding agreement by Sponsor to 
sell to Purchaser unless and until Purchaser executes a Purchase Agreement and Sponsor or Selling 
Agent executes a duplicate thereof and delivers the Purchase Agreement to Purchaser in 
accordance with the terms of the Plan. 

If a Purchaser tenders a Down Payment without an executed Purchase Agreement, Sponsor 
shall have the right to reject the Down Payment and return it to Purchaser: (i) within five (5) 
business days after tender, if the Down Payment has not been deposited into escrow, and (ii) at any 
time, if the Down Payment has been deposited into escrow. 

All interest earned on the Down Payment will be credited to Purchaser at such time as: (i) 
there is a closing under the Purchase Agreement, or (ii) Purchaser is entitled to a return of the 
Down Payment. All interest will be credited to Sponsor only in the event Purchaser defaults. The 
interest rate to be earned will be the prevailing rate for the escrow account, if any. Sponsor makes 
no representations or guaranties that the interest rate paid on Down Payments will not increase or 
decrease and makes no representations regarding the interest which will be paid on the Down 
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Payments. All instruments shall be made payable directly to the order of "Philip S. Brody, Esq., as 
Escrow Agent." Endorsed instruments will not be accepted. 

ESCROW AGENT'S NOTICE THAT THE DOWN PAYMENT HAS BEEN 
DEPOSITED WILL NOT MEAN THAT PURCHASER HAS BEEN APPROVED AS A 
PURCHASER OR THAT THE PURCHASE AGREEMENT HAS BEEN SIGNED BY 
SPONSOR. IT SIMPLY MEANS THE CHECK HAS BEEN DEPOSITED. 

In the event a check delivered by a Purchaser fails of collection, the Purchase Agreement will be 
deemed void ab initio (as if the Purchase Agreement had never been executed) at the option of 
Sponsor, who reserves the right to exercise this option in its discretion by written notice to 
Purchaser given within five (5) business days of Sponsor receiving notice from Escrow Agent of 
such failure of collection. 

With respect to the release of the Down Payment, under no circumstances shall Sponsor 
apply for a release of the Down Payment of a defaulting Purchaser until after consummation of the 
Plan. The consummation of the Plan does not relieve the Sponsor of its obligations pursuant to 
GBL Section 352-h. Within ten (10) business days after tender of the Down Payment, Escrow 

Agent will notify Purchaser that such funds have been deposited into escrow and will provide the 
account number and the initial interest rate, if any. If Purchaser does not receive notice of such 
Down Payment within fifteen (15) business days after tender of the Down Payment, Purchaser may 
cancel the purchase and rescind so long as the right to rescind is exercised within ninety (90) days 
after tender of the Down Payment or such Purchaser may apply to the Attorney General for relief. 
Rescission may not be afforded where proof satisfactory to the Attorney General is submitted 

establishing that the Down Payment was timely deposited and requisite notice was timely mailed to 
Purchaser in conformity with the Attorney General's regulations. 

Escrow Agent will hold the Down Payment in escrow until otherwise directed in: 

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

(ii) a determination of the Attorney General pursuant to the dispute resolution procedures 
contained in the Attorney General's regulations; or 

(iii) a judgment or order of a court of competent jurisdiction. 

If there is no written agreement between the parties to release the Down Payment, Escrow 

Agent will not pay the Down Payment to Sponsor until Escrow Agent has given Purchaser written 
notice of not fewer than ten (10) business days. Thereafter, the Down Payment may be paid to 

Sponsor unless Purchaser has already made application to the Department of Law pursuant to the 

dispute resolution provisions of the Attorney General's regulations and has so notified Escrow Agent 
in accordance with such provisions and Escrow Agent has received such notice. 

Sponsor shall 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 in an amendment to the Plan; or 

(2) all Purchasers after an amendment abandoning the Plan or revising the Budget is 

accepted for filing by the Department of Law. 
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Purchaser will not object and will be deemed to have agreed, without the need for a written 

agreement, to the release of the Down Payment to Sponsor in the event Sponsor and Purchaser close 
title under the Purchase Agreement. 

Purchasers and Escrow Agent may apply to the Attorney General in the event of a dispute 
for a determination on the disposition of the Down Payment and any interest thereon. Sponsor must 
avail itself of this procedure if there is a dispute which needs to be resolved. A form for this 
purpose is set forth in Part II of the Plan. The party applying for a determination must send to 
all other parties by overnight courier (such as Federal Express) or certified mail, return 

receipt requested, a copy of the application. 

Pending the determination of the Attorney General to grant or deny the application, 
Sponsor, Purchaser and Escrow Agent shall abide by any interim directive issued by the 
Attorney General. 

Set forth in Part II of the Plan is a copy of the form of escrow agreement between 

Sponsor and Escrow Agent which incorporates the terms of the Attorney General's regulations. 
Escrow Agent shall be permitted to act as counsel to Sponsor in any dispute as to the 

disbursement of the Down Payment or any other dispute between Sponsor and a Purchaser 
whether or not Escrow Agent is in possession of the Down Payment and continues to act as 
Escrow Agent. 

Sponsor has agreed to indemnify Escrow Agent from all costs, claims, expenses and 

damages incurred in connection with or arising out of the escrow agreement or the 

performance or non-performance of Escrow Agent's duties under the escrow agreement, 
except with respect to actions or omissions taken or suffered by Escrow Agent in bad faith or 
in willful disregard of the escrow agreement or involving gross negligence of Escrow Agent. 

Sponsor has agreed to compensate Escrow Agent for services rendered in connection 
with Escrow Agent's duties under the escrow agreement, if any. Escrow Agents fees and 
disbursements will neither be paid by Sponsor from the Down Payment nor deducted from the 
Down Payment by any financial institution under any circumstance. 

Escrow Agent will maintain all records concerning the Master Escrow Account for 
seven years after the release of funds. The Department of Law may perform random reviews 
and audits of any records involving escrowed accounts to determine compliance with the 

applicable statute and regulation. 

Sponsor may agree to modify the floor plans and finishes of certain Units or to do 

special work or provide extras to the Units as requested by individual Purchasers as negotiated 
by Sponsor and Purchaser. Purchaser shall bear the cost of such modification to floor plans and 

finishes. All funds received by Sponsor from Purchasers for such modified or additional work 
in Units, as aforesaid, shall be initially placed in escrow and shall be paid to Sponsor by the 
escrow agent to be used by Sponsor to pay for such work. Accordingly, in the event a 
Purchaser becomes entitled to rescission after the release of such funds, the Purchaser shall not 
receive a refund of any funds used for special work or extras. 
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Each Purchaser will be obligated to enter into a power of attorney at the closing of title 
to the Unit (the "Power of Attorney"). The form of Power of Attorney set forth in Part II of the 
Plan, grants broad powers to the Condominium Board to enter into agreements affecting the 
Common Elements. The Power of Attorney also grants to Sponsor certain rights, including the 

right to amend the Condominium Declaration with respect to Unsold Units. Please refer to the 
form of Power of Attorney set forth in its entirety in Part II of the Plan. 
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EFFECTIVE DATE 

Sponsor's offer to sell the Units under this Plan is contingent upon the Plan being declared 
effective pursuant to Section 20.3(q) of Title 13 NYCRR (i.e., purchase agreements signed by bona 
fide purchasers for Fifteen Percent of the Units offered under the Plan). The Plan must be declared 
effective when Purchase Agreements have been executed by prospective purchasers and accepted by 
Sponsor with respect to eighty (80%) percent of the Units offered for sale. The Plan may be declared 
effective at an earlier date, at Sponsor's sole election, when bona fide Purchase Agreements 
(including those executed by investors) have been executed and accepted by Sponsor with respect to 
fifteen (15%) percent of the Units being offered for sale under the Plan. 

The Plan will not be declared effective based on Purchase Agreements: (i) signed by 
purchasers who have been granted a right of rescission that has not yet expired or been waived; or 

(ii) signed by purchasers who have not been afforded at least three (3) business days to review this 

Plan and all filed amendments prior to executing a Purchase Agreement or at least seven (7) days to 

rescind; or (iii) signed by any purchaser who is Sponsor, the Selling Agent, the Managing Agent, or 
a principal of either, or is related by blood, marriage or adoption or as a business associate, an 
employee, a shareholder or a limited partner of Sponsor, the Selling Agent, the Managing Agent or 
a principal of either (except that such a purchaser other than Sponsor or a principal thereof may be 
counted only if Sponsor has submitted proof satisfactory to the Department of Law establishing that 
the purchaser is bona fide). 

This Plan will be declared effective either by: (a) personal service of written notice to all 

Purchasers and, within five (5) business days following such notice, an amendment to this Plan 

confirming that this Plan was declared effective as of the date of such notice will be submitted to the 

Department of Law, which amendment, upon acceptance for filing, will be delivered to all 

purchasers; or (b) by duly filed amendment to this Plan. The closing of title with respect to any Unit 
shall in no event take place prior to the acceptance for filing of such amendment to this Plan. 

Prior to being declared effective, the Plan may, at the option of Sponsor, be abandoned at any 
time for any reason. After the Plan has been declared effective, the Plan may be abandoned in the 
event of (a) the existence of one or more title defects (including violations of record or work orders 

of a mortgagee or insurance carrier) affecting any one or more Units or the Property that cannot be 

removed, cured or complied with without litigation or for less than one-half of one percent of the 

total offering in the aggregate, (b) substantial damage to or destruction of the Building (or any 
portion thereof) by fire or other casualty that cannot be repaired prior to the date set for the First 

Closing for less than one half of one percent of the total offering; or (c) a taking of all or part of the 

Property in condemnation proceedings or by eminent domain. With respect to the foregoing, Sponsor 
must provide that any stated dollar amount relied upon as a basis for abandonment after effectiveness 

must exclude any attorneys fees or any such title defects or determinations of any authority or 
regulatory association which exists on the date of presentation of the Plan and are either known to the 

Sponsor or are a matter of public record. 

In the event the Plan is withdrawn or abandoned, it will be by a duly filed amendment and all 

Down Payments, together with interest earned thereon, if any, will be returned to Purchasers within 
fifteen (15) days following such withdrawal or abandonment. Upon the return of the Down 

Payments, together with any interest earned thereon, the Purchase Agreements will be null and void 
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and Sponsor will have no further obligation or liability to Purchasers under the Plan or the Purchase 

Agreements. Funds received by Sponsor from a Purchaser for modified or additional work in Units, 
if any, will not be returned to such Purchaser following withdrawal or abandonment of the Plan. 

Sponsor shall promptly submit an amendment to the Department of Law confirming such 
abandonment or withdrawal and, in the case of an abandonment, shall file a notice of abandonment 
on form RS-3 or such other form as the Department of Law may require and explain the reason for 
the abandonment and disposition of all funds received. 
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TERMS OF SALE 

The term 'Closing" as used herein refers to the conveyance of title to a 
Unit from Sponsor to Purchaser by the delivery to Purchaser of a deed upon payment by 
Purchaser to Sponsor of the balance of the purchase price for such Unit. The Closing to each 
Unit shall be held at the offices of the Sponsor 55 Fifth Avenue, New York, New York 10003 
or at such other place as Sponsor may designate on not less than two (2) business days' prior 
notice. The Closing to each Unit shall take place only after or concurrently with the following 
events: 

a. the Plan has been declared effective in accordance with its terms and the 
amendment to the Plan disclosing same has been accepted; 

b. the recording or filing of the Declaration, By-Laws, Floor Plans and engineer's 
and tax authority certifications required by Section 339-p of the New York Condominium Act 
or other applicable Law and such other documents as may be required by Law; 

c. either (i) the release of the Unit and its appurtenant interest in the Common 
Elements from the lien of all mortgages, if any, or (ii) if the Purchaser is obtaining financing 
on such Unit, the assignment to the Purchaser's mortgagee of any existing mortgage(s) 
encumbering such Unit and its appurtenant interest in the Common Elements; 

d. the delivery to Purchaser of written notice of the time and place of the Closing 
to the Unit at least thirty (30) days prior to the Closing Date specified therein, including a 

reasonable opportunity, upon written request of Purchaser, for Purchaser to examine the Unit 
and the Property, during normal business hours and in the company of Sponsor's agent, prior to 

Closing; 
e. the execution and delivery by Sponsor of a bargain and sale deed with covenants 

against grantor's acts (which deed shall be substantially in the form set forth in Part II of the 

Plan) conveying title to the Unit and its appurtenant Common Interest, free and clear of all 

liens, encumbrances and other title exceptions other than the Permitted Encumbrances; 

f. the assignment by Sponsor to Purchaser of the right to proceed under any 
existing assignable warranties covering appliances, equipment or fixtures installed in the Unit 
(if any), and the assignment by Sponsor to the Condominium Board of the right to proceed 
under any existing assignable warranties covering appliances, equipment or fixtures installed 
in the Common Elements (if any). (Purchasers should be aware that warranties vary in length, 
depending partly on when the appliances, equipment and fixtures covered by such warranties 
are first installed. Sponsor makes no representation as to which, if any, of the warranties will 
continue to remain in force upon the Closing Date of any particular Unit); 
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g. the execution and delivery by Purchaser of the Power of Attorney, the form of 
which is set forth in Part II of the Plan; and 

h. if Purchaser has requested title insurance, the issuance to Purchaser (at 
Purchaser's sole expense) of a policy of title insurance in at least the amount of the purchase 
price of the Unit, insuring that (i) Purchaser has fee title to the Unit free and clear of all liens 
and encumbrances except for (1) Permitted Encumbrances and standard printed exceptions, (2) 
liens and encumbrances (other than Permitted Encumbrances) to which the Unit's title is 

subject, which have been expressly accepted by Purchaser, and (3) any mortgage and related 

security documents that Purchaser executes in connection with the financing of the purchase 
price of the Unit and (ii) the Condominium has been validly created pursuant to the 
Condominium Act. 

Sponsor is not obligated to repair any damage from a casualty or other cause that 
occurs before the closing of a Purchaser's Unit. If Sponsor elects to repair any such damage, 
Purchaser's Purchase Agreement will remain in full force and effect, and the Purchaser shall 
not have the right to reject title or receive a credit against or an abatement in, the Purchase 
Price. Sponsor shall be entitled to a reasonable period of time within which to complete the 

repair or restoration. If Sponsor notifies Purchaser that it does not elect to repair or restore the 

Unit, the Purchase Agreement shall be deemed canceled and Sponsor shall return to 
Purchaser all sums deposited by Purchaser under the Purchase Agreement, together with 
interest earned thereon, if any, and neither party shall have any further liability to the other 

except (i) if Purchaser is in default under the Purchase Agreement, Sponsor will retain any 
such sums as and for liquidated damages and (ii) Sponsor may retain escrow funds equal to 
the cost for special work performed at the request of the Purchaser as well as the cost of any 
work necessary to restore the Unit to its condition prior to such work having been performed. 

In the event of the existence of any lien or encumbrance other than Permitted 
Encumbrances, the sole remedy of Purchasers under the Plan will be to rescind their respective 
Purchase Agreements within fifteen (15) days after receipt of notice or an amendment 

disclosing such lien or encumbrance. A Purchaser electing to proceed with the purchase of a 
Unit will not be entitled to any credit against, or abatement of, the purchase price set forth in 
the Purchase Agreement and will have no claim or right of action against Sponsor by reason 
thereof Sponsor has no obligation to institute any action or proceeding or to expend any sum 

of money to make title marketable or to eliminate any encumbrances or title defects, except the 

Sponsor agrees, on or prior to the Closing, to obtain a satisfaction or release of any mortgage 
encumbering a Unit or, if the mortgage recording tax credit under Section 339ee (2) of the 
Condominium Act is not available, cause such mortgage to be severed and split in part and 

assigned to Purchaser's lender and/or to bond, discharge, satisfy or cause to be omitted as a 

title exception in Purchaser's title insurance policy any mechanic's liens and/or judgments 
encumbering a Unit. 

Currently, there is an existing first mortgage on the Property (the "Existing Mortgage") 
held by GMAC Commercial Mortgage (the "Existing Mortgagee"). The outstanding balance of 
the Existing Mortgage is approximately $27,033,424.62. The Existing Mortgage has a maturity 
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date of September 1, 2009 and does not provide the Sponsor the right to prepay the Existing 
Mortgage until June 1, 2009. The Existing Mortgage does not contain terms and conditions 

concerning the Sponsor's obligation to market Units for sale as they become vacant or any 
minimum number or percentage of Units which must be under contract before the Plan can be 
declared effective and there are no limits or requirements imposed by the Exiting Mortgagee for 
the Sponsor to rent rather than sell the Units. Additionally, the Existing Mortgage does not 
contain a release price for Units and is not subordinate to the Condominium Declaration and By- 
Laws. On or prior to the First Unit Closing, the Sponsor shall defease the Existing Mortgage and 
obtain a release from the Existing Mortgagee of such mortgage lien for the entire Property 
(including all of the Units). In order to defease the Existing Mortgage, the Sponsor will provide 
the Existing Mortgagee with substitute collateral in the form of U.S. Treasuries in such amount 
as is sufficient to pay the monthly debt service of principal and interest under the Existing 
Mortgage and the outstanding principal balance, plus any accrued interest thereon, on the 

maturity date of the Existing Mortgage (hereinafter "Substitute Collateral"). Upon defeasance of 
the Existing Mortgage with Substitute Collateral, the Existing Mortgagee will release its first 

mortgage lien upon the Property including all of the Condominium Units. The Sponsor shall 
fund the purchase of such Substituted Collateral through one or a combination of the following: 
(1) a new first mortgage loan for the Property; or (2) from the net proceeds from the sales of the 
Units, andlor (3) a capital contribution from the members of the Sponsor. In the event that the 

Sponsor obtains a new first mortgage loan for the Property, such new mortgage shall be 
subordinate to the Condominium Declaration and By-Laws. The terms of any such new 

mortgage shall provide for the release of the lien of such mortgage in connection with the sale of 
a Unit upon the payment of the required release price to such lender. 

The existence of mortgages, liens and encumbrances other than Permitted 
Encumbrances shall not be objections to title, provided bonds or properly executed instruments 
in form for recording necessary to satisfy or release Units from such impermissible liens or 
encumbrances are delivered at Closing and proper adjustments are made for the cost of 
recording or filing such instruments. Sponsor will bear the responsibility and cost of recording 
or filing such instruments. 

The acceptance of a deed by a Purchaser shall be deemed an acknowledgment that 

Sponsor has performed and discharged every agreement and obligation on the part of Sponsor 
to be performed under the Plan except those (if any) which may be expressly stated in the Plan, 
in the Purchase Agreement, in 13 NYCRR, Part 20 (the regulations of the Attorney General of 
the State of New York governing the acceptance for filing of this Plan) and in General 
Business Law Section 352-e to survive delivery of the deed. 

Except as otherwise provided in the herein, the Units are being sold in their "as-is," 
"where is," condition with all faults, including but not limited to the environmental condition 

of a Unit as it exists at the time a Purchaser signs a Purchase Agreement, subject to ordinary 
wear and tear between the effective date for a Purchase Agreement and the Closing Date. All 

personal property located within a Unit and/or within the Common Elements and/or the 
Limited Common Elements (to the extent such personal property exclusively benefits or 
serves any such Unit) on the date the Purchase Agreement is executed, that is owned by 
Sponsor (and not by any tenant), is included in the conveyance unless specifically excepted 
in the Plan and/or the Purchase Agreement. In no event will Sponsor be responsible for any 
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condition resulting from (i) normal wear and tear or natural deterioration or from the normal 
movement, settlement and/or shrinkage of the Building and/or Building materials; (ii) defects 
of an insubstantial nature, such as, without limitation, partial or total loss of any trees, 
shrubs, bushes or other landscape improvements, nail pops, protruding dry wall fastenings, 
ridging on gypsum board, lumber shrinkage, door or window sticking, door warpage 
including, without limitation, warp age of the main entrance door within reasonable 
tolerances of doors of similar size and weight, scratches in plastic laminate, vitreous china, 
natural stone, wood, stainless steel or porcelain surfaces; bathroom finish grouting; 
adjustment of doors; walls not square; electrical plates not straight; discoloration or 

shrinkage; slight separation between base and floors; (iii) normal settlement and deflection or 

any consequential damage resulting therefrom including, without limitation, cracks in roof 
ballast, or concrete cracks which do not reduce the structural integrity of the Building; (iv) 
deviations in the level of ceilings; (v) deviations in the level of a floor or failure of finished 
floors and walls to be straight or on plane or at less than 900 from each other; (vi) air 
infiltration and water infiltration from windows in accordance with customary practice and 

professional standards (vii) noise from normal plumbing, heating, ventilating and air 

conditioning operation; (viii) normal floor noises and creaking; (ix) repair of chips, 
scratches, mars, breaks, dents, cracks or other defects in: exterior stone; windows, window 

glass, frames and hardware; insulation attached to the curtain wall; sliding glass doors, 
frames, door glass and hardware; louvers; shower doors; lighting fixtures, lenses, baffles and 

globes; all painted surfaces; all sinks, tubs, basins, waterclosets; kitchen cabinets, 
backsplashes and countertops; vanity tops and cabinets; all tile or natural stone floors and 
walls; saddles; all appliances; woodwork, millwork and doors; mirrors and after the Unit 

Closing, paint touch-ups, repair of dented appliances, or replacement of light bulbs; (x) 
cracks or variations in tone or color of natural stone or variations in tone or color of vanity 
tops or any other natural stone surfaces; (xi) leaching or color variation in color mortar and 
colored brick, and dimensional variations in brick joints, and mortar droppings on bricks; 
(xii) ponding and/or controlled drainage on the roof surface; (xiii) cracks in pressure-treated 
lumber used or intended for use outside the Building; (xiv) cracks or discoloration in 
concrete used in cellar walls and paving; or (xv) discoloration to hardware and plumbing 
finishes. 

SPONSOR HAS NO OBLIGATION TO CORRECT OR REPAIR ANY OF THESE 
ITEMS AND CONDITiONS AND WILL NOT BE LIABLE TO ANY PURCHASER OR 
THE BOARD THEREFOR. IF PURCHASERS OR THE BOARD DESIRES TO CORRECT 
OR REPAIR ANY OF THESE ITEMS OR CONDITIONS, TO THE EXTENT THEY CAN 
BE CORRECTED OR REPAIRED, THEY WILL HAVE TO PROCEED AT THEIR SOLE 
COST AND EXPENSE BY THEMSELVES AND/OR UNDER ANY WARRANTIES OR 
UNDERTAKINGS (IF ANY) ASSIGNED TO THEM BY SPONSOR. 

In no event will Sponsor be liable for incidental or consequential damages (whether based on 

negligence, breach of contract, warranty, or otherwise), including, without limitation, any 
costs associated with a Unit Owner vacating the Unit or its contents during any period of 
repair or alteration which Sponsor has agreed or is required to perform, it being intended that 

Sponsor's sole obligations under the Plan will be to repair or, at Sponsor's option, replace (or 
cause to be repaired or replaced) any defective item of construction (whether arising as a result 

75 

 

 

 



of defects in material or improper workmanship or material substantially at variance with the 
Plans and Specifications), subject to the terms and conditions (and within the time limits) set 
forth in this paragraph. 

All personal property located within the Unit on the date of the Purchase Agreement is 

signed or located within the Common Elements and/or Limited Common Elements (to the 
extent such personal property exclusively benefits or serves any such Unit) on the date the 
Declaration is filed, that is owned by the Sponsor or the owner of the property, is included in 
the conveyance to Purchaser unless specifically excepted in the Plan, as same may be amended 
from time to time. 
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CLOSING COSTS AND ADJUSTMENTS 

As more particularly set forth in the Purchase Agreement, in addition to Purchaser's own legal 
fees, Purchaser will pay the closing costs set forth below at the time of the closing of title of the 
Purchasers Unit. Recording charges, fees and taxes are based on rates in effect on the date of the Plan 
and are subject to change without notice and a Purchaser will not be relieved of Purchaser's obligation 
under a Purchase Agreement by reason of any change in such charges, fees or taxes. 

(a) Purchaser will pay the cost for title insurance, which will vary depending upon the 

purchase price of the Unit. The premium as of the date of this Plan for owner's title insurance is 

currently seventy percent of the sum of $402 for the first $35,000 of fee insurance plus from $6.67 to 
$2.76 for each $1,000 of additional fee insurance or fraction thereof depending on the amount of 
insurance. The premium for mortgage title insurance is currently seventy percent of the sum of $344 
for the first $35,000 of coverage plus from $5.55 to $2.31 for each $1,000 of additional mortgage title 
insurance or fraction thereof depending on the amount of insurance. These rates are subject to change 
without notice. Purchasers can order title insurance from Royal Abstract of New York LLC, having 
an office at 500 Fifth Avenue, New York, New York 10110, tel: (212) 376-0900; fax (212) 376-0911. 

(b) In the event of a sale of a Unit by the Sponsor (other than to an affiliate or as a result 
of a foreclosure or deed in lieu of foreclosure), the Sponsor will pay a contribution to the Working 
Capital Fund of the Condominium in an amount equal to $5.00 times the amount of square feet set 
forth in Schedule A in Part I of the Plan for such Unit. 

(c) If a Purchaser obtains title insurance from a title insurance company other than Royal 
Abstract of New York LLC and Sponsor incurs additional legal fees and expenses as a result of the 

requirements of such title insurance company, the Purchaser will reimburse Sponsor at closing for the 
amount of such additional legal fees and expenses so incurred. 

(d) Purchaser will pay a fee for recording the deed, mortgage, if any and any other 

document being approximately $42.00 for each deed and $17 for each additional instrument plus $5.00 

per page. 

(e) In the event a mortgage recording tax becomes available pursuant to Section 339-ee 

(2) of the Condominium Act, it is specifically understood that such credit shall inure to the benefit 
of the Sponsor. Accordingly, at Closing, a Purchaser who obtains a mortgage loan for the 

acquisition of the Unit will be responsible to pay the full amount (but not in excess thereof) of the 
mortgage recording tax chargeable on the entire amount being financed. Sponsor at the Closing 
will be reimbursed by Purchaser to the extent of any mortgage recording tax credit allowed. If the 

mortgage recording tax credit pursuant to Section 339-ee(2) of the Condominium Act is not available, 
the Sponsor may require, in its sole discretion, that a Purchaser, who is financing the purchase of said 
Unit with a purchase money loan secured by a mortgage (the "Purchase Money Mortgage"), cause the 
lender making such loan to accept from the Sponsor an assignment of a portion of any mortgage 
securing the Property in an amount up to the Purchase Money Mortgage as determined by Sponsor. 
Upon such assignment, the Purchase Money Mortgage will be exempt from mortgage recording tax 
under Section 255 of the Real Property Tax Law. Sponsor shall be solely entitled to the benefits of such 

exemption and accordingly, Purchaser must pay to Sponsor an amount equal to the mortgage recording 
tax which would have otherwise been due in connection with the recording of the Purchase Money 
Mortgage. 

77 

 

 

 



(1) Purchaser will pay the New York City Real Property Transfer Tax ("RPT Tax"), 
which currently, is 1.425% where the purchase price is $500,000 or less and 2.625% where the 
purchase price is greater than $500,000 and the New York State Real Estate Transfer Tax ("NYS 
Tax"), presently $2.00 for each $500.00 (or part thereof) of the purchase price of a Unit. For 

purposes of calculating the taxes payable, the amounts of such taxes will be included in the 
consideration subject to tax. Therefore, the steps to compute the tax are: 

(i) Multiply the purchase price by the RPT Tax rate to compute the City tentative tax. 

(ii) Multiply the purchase price by the NYS Tax rate to compute the tentative NYS 
Tax. 

(iii) Add the tentative taxes to the purchase price. 

(iv) Multiply (iii) by the RPT Tax rate to determine the RPT Tax payable. 

(v) Multiply (iii) by the NYS Tax rate to determine the NYS Tax payable. 

Example: 

Purchase price = $8,500,000.00 

(1) $8,500,000.00 x 2.625% — $223,125.00 
(2) $8,500,000.00 x .4% — $34,000.00 
(3)$8,500,000.00 + $257,125.00 - $8,757,125.00 
(4) $8,757,125.00 x 2.625% — $229,875.00 
(5) $8,757,125.00 x.4% — $35,028.50 

(rounded up) 

(h) If Purchaser obtains a mortgage loan, Purchaser will be responsible for the payment 
of all mortgage recording tax, origination, appraisal and closing costs and other expenses in 
connection therewith (including legal fees) in amounts determined by governmental authorities and 
such lender. The mortgage recording tax for mortgages of less than $500,000 is $2.05 for each $100 
of principal and for mortgages of more than $500,000 such tax is $2.80 for each $100 of principal. 
No representation or warranty is made with respect to the amounts of such closing costs and 

expenses or the availability or cost of mortgage loans from any sources. As previously stated in 

paragraph (d) above, at Closing, each Purchaser utilizing mortgage financing may be required to 

cause its lender to accept from the Sponsor an assignment of a portion of any mortgage securing the 

Property in an amount up to the Purchase Money Mortgage as determined by Sponsor. In addition, 
where a Purchaser obtains a mortgage loan, the Purchaser will be responsible for all costs 
associated therewith, including, without limitation, costs incurred in connection with the mortgage 
application, bank's attorney, survey, appraisal, credit report and points. 

In addition to the above-specified costs and expenses, a mortgage on a Unit may provide that 
the Unit Owner deposit monthly with the lender one-twelfth (1/12) of the estimated annual real estate 
taxes and tax assessments which are assessed or to be assessed against the Unit, together with one- 
twelfth (1/12) of the annual fire and casualty insurance policy premiums for the Unit, or other 

amounts, and, at Closing, Purchaser may be required to deposit with the lender a multiple of the 
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aggregate of such one month's real estate taxes, tax assessments and insurance premiums, or other 

amounts, in order that sufficient funds will be available for the lender to pay the same when due and 
such sums may be due even if a real estate tax escrow is paid to the Board of Managers at Closing. 

All legal costs, fees and expenses of Sponsor's attorneys, other than those specifically set 
forth above, will be the sole responsibility of Sponsor. 

At Closing, adjustments will be made as of midnight of the day preceding the Closing Date 
between Sponsor and each Purchaser with respect to (a) real estate taxes and assessments, if any 
(including water charges and sewer rents, if separately assessed) on the basis of the period for which 

assessed, (b) Common Charges for the month in which title closes and (c) accrued rent and any other 

charges pursuant to an existing or Interim Lease or use and occupancy agreement, if any, covering all 
or part of Purchaser's Unit. Sponsor may also collect, on behalf of the Condominium Board, 
Common Charges for the month following the month in which the Closing occurs. If any Unit 
Owner fails to pay such Unit Owner's pro rata share as set forth above, the Condominium Board will 
have a lien on such Unit for non-payment of Common Charges. (See the Section entitled "Rights and 

Obligations of Unit Owners and the Board of Managers" under the subsection entitled -"Common 

Charges: Collection and Lien for Non-Payment, Attachment of Rent" for further discussion.) At such 
time as a Unit is separately assessed and separately billed, its Unit Owner will pay such taxes directly 
to the taxing authority. 

Escrow for Real Estate Taxes Until Units are Separately Assessed 

In the event a Unit Owner closes prior to the separate assessment of their Unit and until 
their Unit is separately assessed for real estate tax purposes, the Board of Managers shall collect 
from Unit Owners a monthly tax escrow based on the estimated real estate tax bill for the entire 

Property, the Unit Owner's percentage interest in the Common Elements and the then current tax 
rate (or a higher tax rate to reflect a possible increase in rate at the beginning of a new tax year). 
Such monthly tax escrows shall constitute additional Common Charges and shall be due and 

payable on the first day of each month along with the payment of Common Charges. Also at the 
closing a Purchaser may be required to deposit in escrow with the Board of Managers a multiple 
of the aggregate of such one month's escrow for real estate taxes in order that sufficient funds 
will be available for the Board of Managers to pay Purchaser's proportionate share of the semi- 
annual real estate taxes for the Property when due. For example if the Closing occurred in April 
and the first month's payment of Common Charges would be in May, a Purchaser would be 

required to escrow with the Board at the Closing payments equal to four month's real estate tax 
allocated to such Unit. Thereby, the Board of Managers would have sufficient funds upon 
receipt of the June payment to pay such Unit Owner's pro rata share of such real estate taxes on 
or before July 1 of the subsequent fiscal year. The Board of Managers will pay from the 
escrowed funds all real estate taxes when due and payable prior to the separate assessment of the 
Units. Such real estate taxes will be paid by the Board of Managers on a semi-annual basis. At 
such time as a Unit is separately assessed and separately billed, the Unit Owner will pay such 
taxes directly to the City of New York. 
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If the actual real estate taxes due for any period for which the Board of Managers 
collected escrows are higher than the amount collected and held in escrow, the Unit Owners shall 

promptly pay such deficiency to the Board of Managers within 10 days after written demand for 

payment. If any Unit Owner fails to pay his or her pro-rata share of such real estate taxes within 
15 days after the due date for such payment, then the Unit Owner shall owe a late charge to the 
Board of Managers equal to 4% of such overdue amount or based on such other late charge as 
established by the Board of Managers. The Board of Managers shall have the same rights and 
remedies for the collection of monthly real estate tax escrows as provided in the Declaration and 

Bylaws for the collection of Common Charges. If the actual taxes are lower than the amount 
collected and held in escrow by the Board of Managers, the Board of Managers will pay such tax 
bill and return to the Unit Owners their proportionate share of any excess without any interest 
thereon. If the Units are separately assessed with payment to commence during a period for 
which the Board of Managers holds escrowed funds, the Board of Managers will return the funds 
to each Unit Owner without any interest thereon and the Unit Owner will pay their own real 
estate taxes to the City of New York. 

In addition, once the Units are separately assessed, the Board of Managers shall calculate 
the amount of the real estate taxes that would have been due by a Unit Owner based on the actual 
assessment for their Unit established by the City of New York and the amount of real estate tax 
paid during such escrow period will be adjusted with each Unit Owner so that Unit Owners will 
be reimbursed by the Board of Managers for any overpayment of real estate taxes or shall pay to 
the Board of Managers any underpayment of the amount of such real estate taxes paid to the 
Board of Managers. 

Notwithstanding the above provisions, during the period when the Unsold Units are not 

separately assessed, the Sponsor or its designee shall not be required to pay monthly escrows to 
the Board of Managers for such real estate taxes due for the Unsold Units owned by the Sponsor 
or its designee. Instead the Sponsor or its Designee shall pay to the Board of Managers the 
amount of such real estate taxes for the Unsold Units, based on their percentage interest in the 
Common Elements attributable to the such Unsold Units no later than 10 days prior to the due 
date for the payment of such real estate taxes by the Board of Managers. There shall be a similar 

adjustment as to the Unsold Units owned by the Sponsor or its designee when the actual 
assessments are known for such Unsold Units as to any overpayment or underpayment of such 
real estate taxes. 

Once the Units are separately assessed it is anticipated that the Unit Owners will be 

required to pay real estate taxes on a semi-annual basis. 

Additional Cost for Failure of Purchaser to Timely Close 

if a Purchaser fails for any reason to close title to the Unit on the originally scheduled Closing 
Date, (a) the closing apportionments described above will be made as of midnight of the day 
preceding the originally scheduled Closing Date, regardless of when the actual Closing occurs, and 

(b) Purchaser will be required to pay to Sponsor, as a reimbursement of Sponsors higher carrying 
costs for the Unit by virtue of the delay, and in addition to the other payments to be made to Sponsor 
under the Purchase Agreement and this Plan, an amount equal to 0.05% of the purchase price of the 
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Unit for each day starting from (and including) the originally scheduled Closing Date to (and 
including) the day before the actual Closing Date. 

Except as specifically set out in this Plan, Sponsor must pay all costs and expenses incurred 
in connection with the promulgation and consummation of this Plan, the amendment to the 
Declaration and Floor Plans and the sale of Units, including, but not limited to, all selling expenses 
and commissions payable to Selling Agent for the sale of Units pursuant to this Plan, advertising, 
printing and architects' fees, the fees of Sponsor's attorneys, engineering costs and governmental 
filing fees in connection with the obligations of Sponsor (see the Section entitled "Rights and 
Obligations of Sponsor."). 
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RIGHTS AND OBLIGATIONS OF SPONSOR 

Subject to the terms and conditions of the Plan, Sponsor shall have the following obligations 
and all Purchasers upon execution of their respective Purchase Agreements will be deemed to have 

accepted, approved and agreed to abide and be bound by the following: 

(a) As more particularly described in the "Description of Property" in Part II of the Plan, 
the Building has a permanent Certificate of Occupancy (C.O. NO. 51192) issued by the New York 

City Department of Buildings on September 22, 1959 for a sixteen (16) story Class 1 fireproof 
building. Please refer to the "Description of Property" in Part 11 of the Plan for further details. 

(b) Each Unit and the fixtures and personal property contained therein are being sold 
and delivered in its "as-is" "where is" condition with all faults (including their environmental 

condition) in which they exist at the time a Purchaser signs a Purchase Agreement subject to 
ordinary wear and tear, unless Sponsor and Purchaser otherwise agree in writing. The Purchaser of 
a Unit shall have the right to inspect such Unit prior to the Closing Date. 

(c) Sponsor shall not be obligated to correct, repair, or replace any and all defects relating 
to construction of the Units, the Common Elements andlor the Limited Common Elements or in the 
installation or operation of any appliances, fixtures, or equipment therein, except as expressly 
provided in this Plan. Sponsor does not warrant the materials or workmanship of any Unit or any of 
the Common Elements andlor the Limited Common Elements. The Housing Merchant Implied 
Warranty Law (GBL Article 36-B) is not applicable to this offering because such Law is inapplicable 
to commercial properties. 

(d) Following the recording of the Declaration, Sponsor will deliver, assign or otherwise 

grant to the Condominium Board, on behalf of all Unit Owners, or the Condominium Board, on 
behalf of all Unit Owners, as the case may be, the right to proceed under any assignable warranties 
and other undertakings received by Sponsor from contractors, materialmen or others in connection 
with the Building (if any), except that warranties and undertakings received by Sponsor, if any, 
which relate to appliances, equipment or fixtures located in the Unit of a Purchaser (if any) shall be 

assigned to such Purchaser on the date of closing of title to the Unit. Purchasers should be aware that 
warranties vary in length, depending partly on when the appliances, equipment and fixtures covered 

by such warranties are first installed. Sponsor makes no representation as to which, if any, of the 
warranties will continue to remain in force upon the Closing Date of any particular Unit. 

(e) Prior to the Closing of title for each Unit, Sponsor will cause such Unit and its 

appurtenant Common Interest, benefits, rights and easements as described in the Declaration and By- 
Laws to be released from the lien of any mortgages or security agreements encumbering the Unit 
other than any mortgages assigned to Purchaser's lender (and/or any mortgage or security agreements 
obtained by the Purchaser). 

(f) Sponsor will bear all costs and expenses incurred by it in connection with the creation 
of the Condominium and the preparation of the Plan and all selling expenses and compensation 
payable to sales or other personnel of Sponsor. 

(g) Subject to adjustment with the Board of Managers, Sponsor will pay or cause to be 

paid all contractors, subcontractors and materialmen and all others involved in the repair or 

improvement of the Building prior to the First Unit Closing, if any, in accordance with the New York 

Lien Law, for work performed and fixtures, material and equipment supplied or installed during 
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construction thereof and will cause any and all mechanics' liens arising out of such construction and 

equipping, if any, to be discharged by bonding, or otherwise, promptly after the filing of any such 
liens. 

(h) Sponsor shall have only such obligation to defend any suit or proceeding arising out 
of Sponsor's acts or omissions or to indemnify any Board(s) or Unit Owner(s) in any such action or 

proceeding as is required by Law. 

(i) In accordance with Section 339-p of the Condominium Act, a registered architect or 
licensed professional engineer shall certify within reasonable tolerances that the Floor Plans are an 
accurate copy of portions of the plans of the Building as filed with and approved by the municipal or 
other governmental authority having jurisdiction over the issuance of permits for the construction of 
the Building. 

Sponsor will pay all Common Charges, special assessments and real estate taxes 
allocated to any Unsold Units in accordance with the provisions of the By-Laws. Sponsor represents 
that it has the financial resources to meet such obligations from proceeds from the sales of Units, 
rental income from Unsold Units and/or capital contributions from the members of the Sponsor. No 
bond or other security will be posted by Sponsor with respect to this obligation. 

In the event of damage or destruction of a Unit due to fire or other casualty prior to the 

Closing, but subsequent to the signing of a Purchase Agreement, provided Sponsor elects (which 
election shall be in its sole discretion) to repair or restore the Unit, the Purchase Agreement shall 
continue in full force and effect, and, thereafter, Purchaser shall not have the right to reject title or 
receive a credit against, or abatement in, the purchase price for the subject Unit. In such event 

Sponsor shall be entitled to a reasonable period of time within which to complete the repair or 

restoration, and any proceeds received from insurance or in satisfaction of any claim or action in 
connection with such loss shall, subject to the rights of the respective Board and other Unit Owners, 

belong entirely to Sponsor. In the event of damage or destruction to any Unit by fire or other casualty 
prior to the Closing, but subsequent to the signing of a Purchase Agreement, if Sponsor notifies 
Purchaser that it does not elect (which election shall be in its sole discretion) to repair or restore the 
Unit or if the Unit Owners or the Condominium Board do not resolve to make such repair or 
restoration pursuant to the By-Laws, the Purchase Agreement shall be deemed canceled and of no 
further force or effect and Escrow Agent shall return to Purchaser all sums deposited thereunder, 

together with interest earned thereon, if any, whereupon the parties to the Purchase Agreement shall 
be released and discharged from all obligations and liability thereunder and under this Plan; 

provided, however, notwithstanding anything to the contrary herein, (i) if Purchaser is then in default 
under the Purchase Agreement (beyond any applicable grace period), Sponsor will retain all such 
sums as and for liquidated damages and (ii) Sponsor will be entitled to reimbursement for the cost of 
any special work performed in the Unit at the request of the Purchaser together with the cost to 
restore the Unit to the condition it was in prior to the special work having been performed. 
Notwithstanding the above provisions, the Sponsor shall also not be obligated to restore, repair 
and/or replace any furniture, fixtures, equipment, appliances, signs, cabinets, personal property 
and/or any leasehold improvements completed by a tenant in a Unit during the term of any lease 
for all or part of a Unit. A Purchaser shall bear the risk of such loss and shall nonetheless remain 

obligated to purchase such Unit under the terms of its Purchase Agreement, without any 
abatement in the Purchase Price. In the event prior to a Closing, a Unit is leased to a Purchaser 
or an affiliate of a Purchaser and such damage or destruction to the Unit from a fire or other 
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casualty was caused by the Purchaser, its affiliate or their employees, agents, contractors andlor 

invitees, then Sponsor will have no obligation to restore the Unit and the Purchaser shall bear the 
risk of loss and such Purchaser shall be required to purchase under the terms of its Purchase 

Agreement, without any abatement in the Purchase Price. 

(1) Sponsor will initially procure on behalf of the Condominium Board the insurance 

relating to the Condominium which is required to be maintained by the Condominium Board in 
accordance with the provisions of the By-Laws (see the entitled "Rights and Obligations of Unit 
Owners and the Board of Managers") the cost of which insurance has been reflected in the Projected 
Budget set forth in Schedule B. 

(m) Pursuant to the provisions of Section 352-c of the New York General Business Law, 

copies of the Plan and all exhibits or documents referred to herein shall be available for inspection, 
by prospective Purchasers and by any person who shall have purchased a Unit offered by the Plan or 
shall have participated in the offering of such Unit, at Sponsor's office and shall remain available for 
such inspection for a period of six years from the date of the recording of the Declaration. In 

addition, a set of Floor Plans showing the layout, location and approximate dimensions of each Unit 
and its unit number designation and tax lot number, certified by the appropriate governmental 

authority of The City of New York as conforming to the official tax lot number for each such Unit, 
will be filed in the City Register's office when the Declaration is recorded, and an additional set will 

be furnished to the Condominium Board. 

(n) Sponsor is obligated to deliver to the Condominium Board all books of account and 

records pertaining to the last three years of the Building's operation which are in Sponsor's possession 
on the First Closing. However, the Sponsor is not obligated to deliver to the Condominium any of its 

leasing records or books during such three year period. 

(o) Sponsor may dissolve or liquidate at any time. In the event of such an occurrence or 
the transfer (other than to purchasers under the Plan) often (10) or more Units or twenty (20%) 

percent of the Units in the Condominium, whichever is less, the principals of Sponsor will provide 
financially responsible entities or individuals who will assume the status and all of the obligations of 
Sponsor for those Units under this Plan, applicable Law or regulations. 

(p) Currently, there is an existing first mortgage on the Property (the "Existing 
Mortgage") held by GMAC Commercial Mortgage (the "Existing Mortgagee"). The outstanding 
balance of the Existing Mortgage is approximately $27,033,242.62. The Existing Mortgage has a 
maturity date of September I, 2009 and does not provide the Sponsor the right to prepay the 

Existing Mortgage until June 1, 2009. The Existing Mortgage does not contain terms and 
conditions concerning the Sponsor's obligation to market Units for sale as they become vacant or 

any minimum number or percentage of Units which must be under contract before the Plan can 
be declared effective and there are no limits or requirements imposed by the Exiting Mortgagee 
for the Sponsor to rent rather than sell the Units. Additionally, the Existing Mortgage does not 
contain a release price for Units and is not subordinate to the Condominium Declaration and By- 
Laws. On or prior to the First Unit Closing, the Sponsor shall defease the Existing Mortgage and 
obtain a release from the Existing Mortgagee of such mortgage lien for the entire Property 
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(including all of the Units). In order to defease the Existing Mortgage, the Sponsor will provide 
the Existing Mortgagee with substitute collateral in the form of U.S. Treasuries in such amount 
as is sufficient to pay the monthly debt service of principal and interest under the Existing 
Mortgage and the outstanding principal balance, plus any accrued interest thereon, on the 
maturity date of the Existing Mortgage (hereinafter "Substitute Collateral"). Upon defeasance of 
the Existing Mortgage with Substitute Collateral, the Existing Mortgagee will release its first 

mortgage lien upon the Property including all of the Condominium Units. The Sponsor shall 
fund the purchase of such Substituted Collateral through one or a combination of the following: 
(1) a new first mortgage loan for the Property; or (2) from the net proceeds from the sales of the 
Units, andlor (3) a capital contribution from the members of the Sponsor. In the event that the 

Sponsor obtains a new first mortgage loan for the Property, such new mortgage shall be 
subordinate to the Condominium Declaration and By-Laws. The terms of any such new 

mortgage shall provide for the release of the lien of such mortgage in connection with the sale of 
a Unit upon the payment of the required release price to such lender. 

(q) All representations under the Plan, all obligations pursuant to the GBL and such 
additional obligations under the Plan which are to be performed subsequent to the closing of each 
Unit will survive delivery of the deed. 

(r) Except as required by Law, no bond or other security has been furnished by Sponsor 
to secure Sponsor's obligations including Sponsor's obligations. 

The foregoing sets forth the entire obligations of Sponsor hereunder and no others shall be 

implied, except that nothing contained herein shall be deemed to limit the rights of Unit Owners 
under their respective Purchase Agreements or to include any financial limitation on Sponsor's 
liability for failure to perform its obligations under the Plan. Sponsor makes no representation or 

warranty as to the work, materials, appliances, equipment or fixtures to be provided or performed 
by Sponsor or located at the Property other than as set forth in the Plan. Notwithstanding anything 
to the contrary set forth herein, nothing contained in the Plan shall be construed as to render 

Sponsor liable for consequential damages (whether based upon negligence, breach of contract, 
breach of warranty or otherwise) it being intended that Sponsor's sole obligation shall be to perform 
its obligations as expressly provided in the Plan. 

Obligations of Sponsor hereunder with respect to the Common Elements shall be enforceable 

by the Condominium Board on behalf of all Unit Owners. To the extent permitted by Law, Sponsor 
will have no liability to any Purchaser, subsequent purchaser of a Unit, Unit Owner, the 
Condominium Board with respect to its obligations under the Plan (other than for actual, non- 

consequential damages, including property damage, personal injury or wrongful death, arising as a 
result of the negligence of Sponsor or its authorized agents or employees in connection with the 
transactions contemplated in the Plan) in excess of the net proceeds paid to Sponsor from the sale 
of all Unsold Units after payment of, or reasonable reserve for, any liabilities of Sponsor arising 
out of the consummation of the transactions contemplated in the Plan. 

Except as set forth above or as required by Law or governmental regulation, Sponsor has 
not furnished any bond or other security for the performance of the obligations of Sponsor under 
the Plan. The ability of Sponsor to perform its obligations hereunder will partly depend upon its 
financial condition at the time it is called upon to perform. No representation can be made that it 
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will be financially able to perform any or all of such obligations. Unless expressly provided to the 

contrary herein, the obligations of Sponsor under the Plan shall survive the delivery of the 

respective Unit deeds. In the event Sponsor is not financially able to perform its obligations under 
the Plan, sales will cease and the Plan will be amended to offer rescission to purchasers, if any. 

THE PROPERTY IS BEING OFFERED IN ITS CURRENT CONDITION "AS IS," 
WITH NO REPRESENTATIONS OR UNDERSTANDINGS EXCEPT AS EXPRESSLY SET 
FORTH HEREIN. SPONSOR OR THE SELLING AGENT WILL HAVE NO OBLIGATION TO 
MAKE ANY REPAIRS OR IMPROVEMENTS EXCEPT AS MAY BE SPECIFICALLY SET 
FORTH IN THIS PLAN OR REQUIRED BY LAW. NEITHER THE DEPARTMENT OF LAW 
NOR ANY OTHER GOVERNMENTAL AGENCY HAS PASSED UPON THE PHYSICAL 
CONDITION OF THE BUILDING. 

Leasing and Use of Unsold Units 

Sponsor reserves the right, prior to the date of closing title thereto, to rent or lease any Unit 
for such rent and term and on such other conditions as may be agreed to between Sponsor and any 
tenant, including any Purchaser or an affiliate of a Purchaser who has paid the Down Payment 
required by the Purchase Agreement. 

Any Interim Lease with a Purchaser or an Affiliate of a Purchaser entered into on or 

subsequent to the execution of a Purchase Agreement for a Unit will provide, however, among 
other things, that an uncured default by the Purchaser or Affiliate of Purchaser under the Purchase 

Agreement with respect to the Unit which is the subject of the Interim Lease will constitute a 
default under the Interim Lease or use and occupancy agreement entitling Sponsor, at its option, to 
terminate such Interim Lease in accordance with applicable law (hereinafter the "Sponsor's Default 
Termination Option"). However, the Sponsor's Default Termination Option shall not apply to 
Interim Leases where the tenant/occupant is wholly unrelated to the Purchaser. In addition, each 
Purchase Agreement may provide that an uncured default by the Purchaser under any Interim 
Lease with respect to the Unit, which is the subject of the Purchase Agreement, will constitute a 

default under the Purchase Agreement entitling Sponsor, at its option, to terminate such Purchase 

Agreement and to exercise any remedies therein provided. 

Purchasers or any other persons entering into an Interim Lease for a Unit shall be required 
to pay the legal fees of Sponsor's counsel in connection therewith upon execution of the lease. All 
other charges or other fees due under a Interim Lease shall be adjusted as of the Closing to the 
Unit. Notwithstanding any of the foregoing, Sponsor shall be under no obligation to enter into any 
Interim Lease with any Purchaser of an Affiliate of Purchaser. 

in the event Sponsor or its Designee exercises its right to use or occupy itself or to rent or 
lease to a tenant who is not a Purchaser (for such rent and term and on such other conditions as may 
be agreed to between such parties) occupants of the Condominium may be comprised of both Unit 
Owners and tenants. 

Sponsor and its Designee reserve the right, without prior notice or amendment to the Plan, to 
use Common Elements and Units on any floor of the Building as sales or rental offices for the 

Building. In the event Sponsor or its designee thereafter elects to sell any Unit which the Sponsor 
used as a sales or rental office, the Sponsor or its Designee may require the Purchaser thereof to 

purchase all or any of the furnishings, equipment or decorations therein and pay, in addition to the 
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purchase price for such Unit, such additional amounts as Sponsor may determine. In no event shall 
the presence of any furniture, furnishings, equipment or decorations in any Unit imply or represent 
that any Unit will contain such furniture, furnishings, equipment or decorations upon delivery of the 
Unit to the Purchaser of the Unit unless such Purchaser agrees to pay Sponsor an amount as 
determined by Sponsor in addition to the purchase price for such Unit. 

No representation is made with respect to the continued ownership by Sponsor of all or any 
portion of the Units or as to who the tenants or occupants of any portion of the Units may be at any 
time or as to the uses to which any portion of the Units may be put at any time. 

A Purchaser of a Unit, which is subject to one or more Existing Leases, shall take title to such 
Unit subject to such Existing Lease and shall continue to be bound by all of the rights of the existing 
tenants or occupants thereof as long as such occupancy continues. In the event that the Purchaser 
becomes the landlord under any Existing Lease, the Purchaser will succeed to and assume all of 
Sponsor's rights and obligations as the landlord of such tenant or occupant, including, but not limited 
to Sponsor's right to receive the rents reserved in the Existing Lease and Sponsor's obligation to 

perform all of the duties of the landlord under any Existing Lease. From and after the Closing Date, 
the Purchaser alone will bear the entire cost and expenses incurred in connection with such rights and 

obligations as the landlord under any such Existing Lease including, but not limited to, any legal fees 
and litigation expenses for enforcing any Existing Lease and obtaining possession of the Unit due to 
the default of the tenant. In addition, the Purchaser will be required to pay all Common Charges 
assessed against it by the Board, regardless of whether such Common Charges are more or less than 
the rent payable by any such tenant or occupant and regardless of whether such rent is received. 

The relationship between the landlord and the tenant under an Existing Lease will be 
governed by the terms, covenants and conditions contained in the Existing Lease then in effect with 
such tenant. Notwithstanding the above, in the alternative, the Purchaser and Sponsor may enter into 
an agreement setting forth and apportioning the rights, benefits and obligations of the landlord under 
an Existing Lease (the "Landlord Participation Agreement"). To the extent applicable, the terms and 
conditions of such Landlord Participation Agreement shall be included in the Purchase Agreement 
for any such Unit. 
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CONTROL BY SPONSOR 

Sponsor will have voting control of the Condominium Board during the period which 
continues until any meeting of Unit Owners at which the votes cast for Sponsor's nominees or 

representatives do not constitute a majority of the Board of Managers. Notwithstanding the 

foregoing, Sponsor shall have the right to designate at least one (1) member of the Condominium 
Board so long as Sponsor owns at least 10% of the Common Interests of the Condominium. 

During the period that Sponsor has control of the Condominium Board (the "Sponsor Control 

Period") Sponsor will have control of maintenance, facilities and services to be provided to Unit 

Owners, and will determine the Common Charges to be paid by all Unit Owners, and the 
enforcement of Sponsor's obligations by said Board. The Sponsor may indefinitely control the Board 

of Managers because there is no requirement in law or in the By-Laws for the Sponsor to relinquish 
control of the Board of Managers. 

The Condominium Board shall initially consist of three (3) persons designated by Sponsor. 
The Condominium Board will call for a special meeting of the Unit Owners to elect a new 
Condominium Board (the "First Annual Meeting") no later than one (1) year after the First Closing. 
The First Annual Meeting shall be held not less than 10 days nor more than 40 days after the sending 
of the notice of the meeting. 

Commencing with the First Annual Meeting, the Condominium Board shall consist of seven 

(7) persons. The number or composition of Condominium Board members may not be changed 

except in accordance with the procedures described in the By-Laws. 

At the First Annual Meeting and at all times thereafter, Sponsor may be able to elect 

members of the Condominium Board as a result of its ownership of or interest in Unsold Units. 

Until Sponsor or its Designee has conveyed title to all the Units, but in no event later than 
five (5) years after the First Closing, whichever shall first occur, the Condominium Board may not 
take any of the following actions without Sponsor's prior written consent (notwithstanding the 
number of votes Sponsor controls): (a) make any addition, alteration or improvement to the 
Common Elements or to any Unit, (b) assess any Common Charges for the creation of, addition to or 

replacement of all or part of a reserve, contingency or surplus ftmd, (c) increase or decrease the 

number, or change the kind of, employees referred to in the Plan, (d) enter into any service or 
maintenance contract for work not covered by contracts in existence on the date of the First Closing 
or otherwise provide services in excess of those referred to in the Plan, except as is required to reflect 

normal annual increases in operating services, (e) borrow money on behalf of the Condominium; 

provided, however, that Sponsor's written consent is not necessary to perform any function or 
take any action described in items (a) through (e) above, if, and only if, the performance of such 
function or the carrying out of such an action is necessary, and no other alternative is available, 
to enable the Condominium Board to comply with Laws of any governmental authority having 
jurisdiction over the Condominium. 

During the Sponsor Control Period, Sponsor may not exercise veto power over expenses 
described in the Section entitled "Schedule B-Projected Budget for First Year of Condominium 

Operation" (the "Budget") or over expenses required (i) to comply with applicable laws; or (ii) to 

remedy any notice of violation; or (iii) to remedy any work order by an insurer. Sponsor may 
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exercise veto power over expenses other than those described in the foregoing sentence for a 

period ending whenever the Unsold Units constitute less than twenty-five per cent (25%) of the 
common interest. 

UNTIL SPONSOR NO LONGER ELECTS OR APPOINTS A MAJORITY OF THE 

MEMBERS OF THE BOARD OF MANAGERS WHO ARE NOMINEES OR 
REPRESENTATIVES OF THE SPONSOR, SPONSOR WILL, THROUGH ITS CONTROL 

OF THE BOARD, BE ABLE TO CONTROL THE MAINTENANCE AND OPERATION OF, 
AND THE SERVICES TO BE PROVIDED BY, THE CONDOMINIUM AND WILL 
DETERMINE THE COMMON CHARGES TO BE PAID BY ALL UNIT OWNERS. 
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BOARD OF MANAGERS 

The affairs of the Condominium shall be governed by the Condominium Board. The 
Condominium Board shall initially consist of three (3) persons, all of whom shall be designated by 
Sponsor. On or before the date which is one (1) year after the First Closing, the Condominium Board 

will call for the First Annual Meeting of Unit Owners, such meeting to be held not less than 10 days 
nor more than 40 days after such date At the First Annual Meeting, the incumbent Condominium 

Board shall resign and the Unit Owners shall elect a new Condominium Board consisting of seven 

(7) members. (See the Section entitled "Control by Sponsor.") Thereafter, at each annual meeting, 
members of the Condominium Board shall be elected and shall serve until the next annual meeting 
thereof and until a successor has been elected and qualified. 

Except for Board members designated by Sponsor or its Designee, all members of the 
Condominium Board must be either Unit Owners or certain parties (e.g. directors, officers, members, 

employees, shareholders of Unit Owners) as described in the By-Laws. No member of the 
Condominium Board shall continue to serve on the Condominium Board if, during such Unit 

Owner's term of office, said member shall cease to be a Unit Owner or an interested party. All Board 

members shall serve without compensation. 

The Board shall collectively have the powers and duties necessary for or incidental to the 
administration of the affairs of the Condominium including those which relate to or affect the 
Common Elements. 

As more fully set forth in the By-Laws, all determinations required to be made by the 

Condominium Board shall be by majority of the votes cast at any meeting at which a quorum is 

present. 

Annual meetings of Unit Owners shall be held within approximately thirty (30) days of each 

anniversary of the First Annual Meeting. At such meetings, the Unit Owners shall elect the seven (7) 
member Board, subject to any rights of Sponsor to designate one (1) Board member, and there shall 

also be transacted such other business as may properly come before such meetings. In addition, 

special meetings may be held from time to time pursuant to the By-Laws. The Secretary of the Board 
shall mail a notice of each annual or special meeting to all Unit Owners of record. The notice, which 

will generally be given at least ten (10) days prior to any such meeting, shall state the purpose of the 

meeting as well as the time and place where it is to be held. Except as otherwise provided in the By- 
Laws or Declaration, at all meetings of Unit Owners, the presence in person or by proxy of Unit 

Owners owning more than thirty (30%) percent of the Common Interests attributable to all Units 

shall constitute a quorum and a majority of the votes cast at any such meeting at which a quorum is 

present shall be binding upon all Unit Owners. 

At all meetings, each Unit Owner (or such Unit Owner's proxy) entitled to vote thereat 

(including Sponsor or its designees with respect to Unsold Units) shall be entitled to cast one vote for 

each .0001% of interest in the Common Elements attributable to such Unit Owner's Unit or Units. 

The principal officers of the Board shall be a President, Vice President, and Secretary! 
Treasurer. The initial members of the Condominium Board shall be Francis Greenburger who shall 

serve as President, Richard Recny who shall serve as Vice President and Bruce Rittenberg who shall 
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serve as Secretary/Treasurer of the Condominium Board, respectively. Each of these individuals is 
affiliated with Sponsor or is a principal of the Sponsor. The Condominium Board may appoint 
additional officers. The By-Laws provide that all instruments of the Board are to be executed by any 
officer thereof or by such other person or persons as may be designated by the Board. However, by 
resolution of the Board, any expenditure in excess of a specified amount by such Board will be 
countersigned by two members of the Board. 

The term of office of the members of the Condominium Board shall be for one year or until 
their successors are elected. Members of the Condominium Board shall serve without compensation. 
Any member of the Board may resign at any time by written notice hand delivered or sent by 
overnight courier (such as Federal Express) or certified mail, return receipt requested, to the 
President or Secretary of the Board. Notwithstanding the term of such member's office, such 

resignation shall take effect at the time specified therein. 

A member of the Board designated or elected by the Unit Owners may be removed with or 
without cause by an affirmative vote of a Majority of Unit Owners (as defined in the Bylaws) who 
are present at a meeting containing a quorum of Unit Owners; provided, however, that the Board 
member designated by Sponsor may only be removed with cause and replaced by another Sponsor 
Designee or appointee. No member of the Board shall continue to serve on the Board if, during such 
Unit Owner's term of office, said member shall cease to be a Unit Owner or an interested party as 
described in Section 2.1 of the By-Laws; provided, however, that this provision respecting Unit 
ownership and Board membership shall not apply to members of the Board designated by Sponsor or 
its Designee. 

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

All officers, Board members and employees of the Condominium will be bonded at all times 
from and after the First Closing under a fidelity bond in favor of the Condominium. The amount and 
cost of such bond has been provided for in the projected budget for the first year of Condominium 
operation contained in Schedule B. The By-Laws provide that to the extent permitted by applicable 
Law, no member of any Board shall have any personal liability with respect to any contract, act or 
omission of the Board of Managers and/or of any managing agent for the Condominium in 

connection with the affairs or operation of the Condominium or any Limited Common Element 

(except in their capacities as Unit Owners). Board members shall have no liability to Unit Owners 

except that a Board member shall be liable for such Board member's own gross negligence or willful 
misconduct. All Unit Owners shall severally, to the extent of their respective interests in their Units 
and their appurtenant Common Interests, indemnify each Condominium Board member against any 
liability or claim except those arising out of such member's own gross negligence or willful 
misconduct. 

Generally, subject to certain exceptions concerning, among other things, Sponsor and 
Unsold Units, and provided that the required consents are obtained from the Mortgagees for the 
Units, to the extent required, are obtained, any provision of the Declaration, By-Laws or Rules and 

Regulations affecting: (a) only the Units or Unit Owners may be amended, modified, added to or 
deleted by affirmative vote of at least 66 and 2/3% in number and in Common Interest of all Unit 
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Owners, and (b) the Common Elements or all Unit Owners may be amended, modified, added to or 
deleted by affirmative vote of at least 66 and 2/3% in number and in Common Interest of all Unit 

Owners; provided, however, that the Common Interest appurtenant to each Unit may not be 
increased without the written consent of all Unit Owners directly affected thereby. 

In exercising its powers and performing duties under the Declaration and the By-Laws, the 
Board shall act in good faith as, and shall be, the agent of the Unit Owners that the Board represents, 
subject to and in accordance with the provisions of the Declaration and the By-Laws. 

Notwithstanding any provision contained in the By-Laws to the contrary, no amendment, 
modification, addition or deletion of or to the By-Laws, the Declaration or the Rules and 

Regulations shall be effective in any way without the prior written consent of Sponsor or its 

Designee with respect to any amendment, modification, addition or deletion of or to the By-Laws, 
the Declaration or the Rules and Regulations modifying the permitted uses of the Building or any 
portion thereof or affecting the rights, privileges, easements, licenses or exemptions granted to 

Sponsor or its Designee or otherwise materially adversely affecting Sponsor or its Designee or 
without the prior written consent of the holder of any mortgage, pledge, or other lien or security 
interest covering any Unsold Unit (pursuant to the terms of any such Mortgage or security 
agreement) with respect to any amendment, modification, addition or deletion of or to the By-Laws, 
the Declaration, or the Rules and Regulations modifying the permitted uses of such Unsold Unit or 

affecting the rights, privileges, easements, licenses or exemptions granted to the Sponsor or its 

Designee. 

It is possible that amendments, modifications, additions or deletions of or to the Declaration, 

By-Laws and Rules and Regulations may be necessary, appropriate or desirable in connection with 
the operation of the Condominium, the subdivision of any Unit into individual condominium units 
and/or the offering for sale or lease of all or any portion of the Units. In connection therewith, the 
Condominium Board shall, subject to compliance with all applicable Laws, if any, cause the 
Declaration, By-Laws and Rules and Regulations to be amended, modified, added to accomplish 
same. 
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RIGHTS AND OBLIGATIONS OF UNIT OWNERS 

AND THE BOARD OF MANAGERS 

Sales and Leases of Units 

The Sponsor reserves the unconditional right to rent, rather than sell the Units, and/or to 
sell Units to Purchasers for investment or resale. 

A Unit Owner may sell, lease, license, transfer, assign, sublease, pledge, hypothecate or 
encumber such Unit Owner's Unit at any time without limitation or restriction, subject, 
however to compliance with the provisions of the Declaration and By-Laws. 

The Condominium Board, at the request of Sponsor, will enter into a recognition 
agreement with any new tenant or existing tenant with which Sponsor enters or renews a 
lease with for all or any portion of any of the Units. The Condominium Board, at the request 
of a Unit Owner, will enter into a recognition agreement with any new tenant or existing 
tenant that occupies the entire Unit with which Unit Owners enters or renews a lease. Under 
the terms of the recognition agreement, the tenant will acknowledge that the lease is subject 
and subordinate to the Declaration and the Board will agree that so long as there is no event 
of default under said lease, as would entitle Sponsor or a Unit Owner or any successor 
landlord under the lease to terminate the lease or dispossess the tenant thereunder, the tenant 
shall not be named or joined in any action or proceeding to foreclose the Board's lien on a 
Unit for Common Charges or any other sums of any sort, and the Board shall agree that the 
lease shall not be terminated nor shall the tenant's use, possession, or enjoyment of the Unit 
in question be interfered with, nor shall the leasehold estate granted by the lease be affected 
in any manner, nor shall any of the rights of the tenant granted under the lease be affected in 
any manner, in any foreclosure or other action or proceeding instituted under or in connection 
with such lien or in the exercise of any rights of the Board, or take possession of a Unit 

pursuant to any provision of the Declaration or By-Laws, or otherwise; provided however 
that if the Board or any other party succeeds to the interests of Sponsor or a Unit Owner 
under the lease the tenant will agree to be bound to such Board or party under all of the terms, 
covenants and conditions of the lease and the tenant will attorn to such Board or party as its 
landlord. 

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. 

Notwithstanding anything contained herein to the contrary, prior to the closing of title 
to a Unit, the Purchase Agreement prohibits a Purchaser from listing such Unit for resale or 

rental with any broker or from advertising or otherwise offering, promoting or publicizing the 

availability of the Unit for sale or lease, without Sponsor's prior written consent. 
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Use of Units 

Each Unit may be used for any lawful purpose permitted under the Zoning Resolution 
of the City of New York and other applicable law and the existing certificate of occupancy for 
the Building (including any subsequent amendment thereto). 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 Board, whoever or whichever shall 
have the obligation to maintain or repair such portion of the Property. 

Sponsor and the owner of any Unsold Unit may use the Units for any purpose permitted 
by Law and may modify the certificate of occupancy to reflect a change in use. 

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 
Board provided that copies thereof are furnished to each Unit Owner prior to the time that they 
become effective. 

Notwithstanding the foregoing and except for any Units owned by the Sponsor or its 
Designee, the Board may place reasonable additional restrictions on the uses of the Units 
consistent with a first class commercial office building in the Borough of Manhattan, City of 
New York. 

Mortgage of Units by Unit Owners 

Each Unit Owner shall have the right to mortgage any without any restriction or 

limitation, subject, however to compliance with the provisions of the Declaration and By- 
Laws. 

Common Charges: Determination and Assessment 

Common Expenses, which are payable by Unit Owners and are included in their 
Common Charges, are allocated among Unit Owners in proportion to their respective Common 
Interests. The respective Common Interests of each Unit, as estimated by Sponsor, are based 

solely upon floor space, with the exception of the Storage Units which are subject to additional 

adjustments based on the location and type of such space and additional factors of relative 
value to other space in the Condominium and the availability of Common Elements for 
exclusive or shared use. 

Common Expenses which include, among other things, the costs and expenses 
(including the payment of wages) in connection with the maintenance of the Common 
Elements and certain other expenses common to all Unit Owners, such as premiums for 
insurance covering the Building, managing agent fees and legal and accounting fees will be 
determined by the Condominium Board. Generally, such expenses will be allocated pro rata in 
accordance with each Unit Owner's aggregate respective Common Interests. In addition to 

basing charges on Common Interests, the Condominium Board may also make allocations and 

assessments of Common Expenses in accordance with usage (both projected and actual) so long as 
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such allocations are reasonable under the circumstances and are in accordance with applicable 
provisions of the Law. 

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 then 
such amount shall be added to the Working Capital Fund for the Condominium. 

At least annually, the Condominium Board will prepare a budget for Common Expenses and 

allocate, as aforesaid, and assess Common Charges among all Unit Owners. 

The 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, Common Charges will be payable monthly in advance on 
the first day of each month. 

Common Charges Collection and Lien for Non-Payment 

Pursuant to Section 339-z of the Real Property Law and under the provisions of the By-Laws, 
the Condominium Board, on behalf of all Unit Owners, will have a lien on each Unit for unpaid 
Common Charges together with interest thereon, assessed against such Unit. All such liens, 

however, to the extent permitted by applicable Law, will be subordinate to the lien of any first 
Permitted Mortgage of record and to liens for real estate taxes on the particular Unit. Pursuant to 
Section 339-aa of the Real Property Law, any lien for unpaid Common Charges, against a Unit will 

be effective from and after filing of a verified notice thereof in the City Register's Office until all 
sums secured thereby with interest accrued thereon shall have been fully paid, or until six years from 

the date of filing (unless foreclosure of such lien is started within such six-year period), whichever 
shall occur sooner. The By-Laws provide that such liens may be foreclosed by a suit brought in the 
name of the Board (acting on behalf of all Unit Owners) in like manner as the foreclosure of a 
mortgage on real property or an action may be brought by the Board to recover unpaid Common 

Charges without foreclosing such lien. Notwithstanding the foregoing, during the Sponsor Control 
Period the Sponsor shall cause the Condominium Board to file a lien as provided for in Section 339- 

aa of the Real Property Law on Units owned by Sponsor in which Sponsor is more than thirty (30) 
days in arrears of Common Charges. 

No Unit Owner may be exempted from liability for such Unit Owner's Common Charges by 
waiving use of any of the Common Elements or by abandonment of such Unit Owner's Unit. 

Dissatisfaction with the quantity or quality of maintenance or services furnished to the Property or 

the degree to which the construction in the Building shall have been complete shall not be grounds 
for a Unit Owner withholding or failure to pay all or any portion of the Common Charges or any 
other assessments. No Unit Owner, however, will be liable for the payment of any part of the 
Common Charges assessed against such Unit Owner's Unit subsequent to a permissible sale, transfer 

or other conveyance of such Unit. 

On a resale of a Unit, the purchaser thereof will be liable for the payment of Common 

Charges accrued and unpaid against such Unit prior to such Unit Owner's acquisition. Prior to the 

sale, transfer or other conveyance of a Unit, any seller or purchaser of a Unit shall be entitled to a 

statement (an "Estoppel Letter") from the Board, setting forth the amount of the unpaid Common 
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Charges accrued against the Unit and neither such seller nor purchaser shall be liable for, nor shall 
the Unit be conveyed subject to a lien for, any unpaid Common Charges against such Unit accrued 

prior to such conveyance in excess of the amount set forth in such statement. In the event of a 
foreclosure by either Board of its lien on any Unit for unpaid Common Charges, if the net proceeds 
of the foreclosure sale shall be insufficient for the payment of such unpaid charges or if a Unit is 

acquired by a mortgagee or purchaser in foreclosure, the Unit Owner will remain liable for the 

unpaid balance. Neither (a) a Mortgagee (as defined in the Condominium Declaration) acquiring title 

to a Unit at foreclosure sale nor (b) a purchaser at a foreclosure sale shall be liable, and the Unit shall 
not be subject to a lien, for the payment of the Common Charges assessed prior to the acquisition of 
title to such Unit by such Permitted Mortgagee or purchaser. However, such Mortgagee or purchaser 
at a foreclosure sale shall be liable for payment of all Common Charges after the acquisition of title 
to such Unit. The Board will have the right to assess such unpaid balance as a Common Charge 

among all Owners. 

RPL &339-ii-Borrowing by Condominium 

A new subsection jj to Section 339 of the Real Property Law ("RPL"), was enacted into law 
on August 26, 1997 and authorizes the Condominium Board to incur debt provided that such debt (a) 
is incurred no earlier than the fifth anniversary of the First Closing and (b) is approved by Unit 
Owners owning Units to which there is appurtenant a majority of the Common Interests. Any such 
debt may be secured by future income and Common Charges in which event the Common Charges 
shall be deemed trust funds for the purpose of paying such debt. The Condominium Board cannot 
secure such debt by a lien on the Common Elements without the consent of all Unit Owners. 

Repairs to and Maintenance of Units and Common Elements 

All repairs and maintenance to the Common Elements of the Condominium will be made by 
the Board of Managers and the cost thereof shall be charged as a Common Expense to the Unit 
Owners. 

All repairs and maintenance for a Unit, including but not limited to entrance doors and 

storefronts, will be made by the owner of such Unit at such Unit Owner's sole cost and expense. If 
work to the Common Elements is necessitated by the negligence, misuse, or neglect of a Unit Owner, 
their agent, employee or invitee, the Board of Managers may recover the cost thereof from the Unit 

Owner responsible for the damage by rendering a special assessment which shall be added to the 
Common Charges due from such Unit Owner. 

The cost of maintaining and repairing Limited Common Elements appurtenant to a Unit, 
shall be undertaken by such Unit Owner, at their sole cost and expense, unless such work is 
necessitated by the negligence, misuse, or neglect of another Unit Owner or is due to the condition of 
or damage to or from the Common Elements, in which event the cost and expense of such repair 
shall be charged to such Unit or constitute a Common Expense. To the extent such work for the cost 

of maintaining and/or repairing the Common Elements or the Limited Common Elements is 

necessitated by the negligence, misuse or neglect of more than one Unit Owner, the cost of 
maintenance and repair shall be borne by such other Unit Owners in the proportion that their 
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percentage interest in the Common Elements bears to aggregate percentage interest in the Common 
Elements of all Unit Owners responsible therefor. 

To the extent a Unit has within a Unit or as part of its Limited Common Element a 

supplemental or packaged air conditioning unit, or condenser on the roof which exclusively services 
such Unit, then such Unit Owner shall be responsible for the maintenance, repair and replacement of 
such air conditioning unit or equipment and the cost of any damage to the roof caused by such Unit 
Owner and/or their contractor(s). 

Each of the Owners of the Retail Units shall be responsible for the maintenance, repair and/or 

replacement of the storefront for their Units. Any such alterations and/or replacements of such 
storefronts shall be subject to the approval of the Board of Managers, which approval shall not be 

unreasonably withheld or delayed, provided that such replacement storefronts are substantially 
similar in style and appearance to the storefronts for the other Retail Units. 

The Declaration further provides that if a Limited Common Element benefits only certain 
Unit Owners, then the costs of alteration, addition, repair, replacement and restoration thereto (except 
in connection with a casualty or condemnation) shall be borne solely by those Unit Owners who 
benefit from the Limited Common Element in the proportion that the Common Interest of each 

benefiting Unit Owner bears to the Common Interest of all benefiting Unit Owners. In addition, 
except as otherwise provided in the By-Laws, such Unit Owners shall be responsible for the normal 

operation and Maintenance, including but not limited to the cost of staff necessary for such operation 
and Maintenance of any such Limited Common Element at their sole cost and expense. The Board 
also has the right to periodically inspect such repairs upon reasonable notice to the Unit Owner. 

The Common Elements of the Condominium shall be cleaned and maintained by the Board 
as a Common Expense. Unit Owners shall be responsible for the cost of cleaning their Unit. Office 
Unit Owners will be required to use a cleaning contractor approved the Board of Managers, except 
for Office Units owned by the Sponsor or its Designee. Such approved cleaning contractors may be 
listed on a schedule to be maintained by the Board of Managers, which may be changed by the Board 
of Managers from time to time. Cleaning contractors utilized by a Retail Unit Owner or its tenant, 
shall not be limited to those cleaning contractor(s) which have previously been approved for the 
Office Units by the Board of Managers. 

All trash for the Units shall be stored in such locations in the Building as approved by the 
Board of Managers, prior to its removal from the Property. 

Compliance with filing of any and all report and remedying all conditions required by said 

reports with respect to Local Law 11 of 1998 pertaining to exterior façade of the Building and the 

roof, cornice, eaves and parapets and Local Law 10 of 1981 pertaining to elevator hoistways shall be 
the responsibility of the Unit Owners and shall be considered a General Common Expense to be 
shared on a pro-rata basis by the Owners of the Units based on their respective Common Interests. 

Compliance with filing any and all reports and remedying all conditions required by said reports with 

respect to Local Law 11 of 1998 pertaining to any store front, façade or entrance (exterior doors, 
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windows, window frames and decorative sheathing) for a Commercial Unit shall be the 

responsibility of such Commercial Unit Owner. 

All maintenance, repairs and replacements to the Units and their entrance doors andlor 

storefronts and lobby entrances exclusively servicing a Unit, whether structural or non-structural, 

ordinary or extraordinary (other than to Common Elements contained therein) will be made by the 

respective Unit Owners at their sole cost and expense. 

The interior and exterior glass surfaces of all windows located in any Unit shall not be 
colored or painted. The interior glass surfaces are to be washed and cleaned by a Unit Owner at 
such Unit Owner's sole cost and expense. The exterior surface of the windows in the Office Units 

and Retail Units in the Condominium shall be washed and cleaned by the Board and the cost and 

expense thereof shall be a Common Expense and be specially assessed against each Unit Owner. 

Initially, the exterior surface of the windows in the Office Units and Retail Units in the 
Condominium will be washed and cleaned once every three months by the Board. 

No Unit Owner or occupant shall clean or permit to be cleaned any window or require, 
permit or allow it to be cleaned, from the outside, in violation of Section 202 of the Labor Law of 
the State of New York, or any future Law of like import, or (if applicable) in violation of the rules 
of the Board of Standards and Appeals of the City of New York or any other governmental 
authority having jurisdiction over the Land or the Building. Each Unit Owner andlor occupant 
thereof shall be required to provide the Condominium Board with access to the Unit for the purpose 
of allowing the Condominium Board to perform the cleaning of the exterior surface of the windows 

as provided hereinabove. 

Although windows are part of each Unit, the Board shall be responsible for the repair andlor 

replacement of any window in any Unit (except for the storefront windows, unless the Board of 
Managers desires to undertake same) and the cost thereof shall be charged to the owner of such Unit 

(unless such breakage is caused by the Condominium Board or the negligence of any other Unit 

Owner, in which event such replacement of glass windows will be at the sole cost and expense of the 
Condominium Board or such Unit Owner). Except as to Unsold Units owned by the Sponsor or its 

Designee, no replacement, modification or alteration may be made to or of the windows (other than 

replacement of the window panes) without the consent of the Condominium Board. Except for the 
storefronts appurtenant to the Retail Units, all windows visible to the street shall, to the extent 

feasible, be of the same style and appearance. 

In the event that the Board of Managers determines to effectuate a building-wide window 

replacement or alteration, whereby all Unit windows are to be replaced or altered, the Board of 
Managers shall have the right and power to undertake such replacement or alteration with the cost 

thereof to be deemed Common Expenses to be paid by each Unit Owner according to such Unit 

Owner's respective percentage of the Common Interests. In the event such building-wide window 

replacement does not include the windows in the storefronts appurtenant to the Retail Units, then the 

cost of such building-wide window replacement shall be borne pro rata by the Office Unit Owners in 
accordance with each Office Unit Owner's individual Common Interest in the aggregate Common 

Interest of all Office Units. 

Each Unit Owner must keep their Unit in first-class condition and to keep the sidewalk in 

directly in front of their Unit clean and free from debris. In the event any Unit Owner fails to keep its 
Unit in such condition, the Board of Managers may, at the expense of such Unit Owner, enter such 
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Unit and perform such acts as are necessary to cure such default. (See the subsection entitled "Rights 
of Access.") A Unit Owner shall not permit excessive noise or vibrations to emanate from the Unit 
that are in excess of those noise or vibrations permitted by applicable law. Each Unit Owner will be 

obligated to maintain the appropriate temperature and humidity in such Unit Owner's Unit in order to 
avoid causing damage to the Common Elements or the Units. In the event a Unit Owner that fails to 
so maintain the Unit, such Unit Owner may be liable for any damage arising from such failure, 

including, without limitation, any claims pertaining to environmental hazards such as mold or other 
bacterial contamination. 

The Condominium shall be responsible for snow and/or ice removal on all sidewalks 

adjacent to the Building. The cost of such snow and/or ice removal shall be a Common Expense 
charged to all Unit Owners. 

The Sponsor and/or the applicable Unit Owner (if not the Sponsor) shall have an 
easement to erect exterior signage representing a Large Occupant (as defined below) on the front 
of the Building facing Maiden Lane. Such signage shall consist of non-illuminated lettering 
indicating the name of the Large Occupant. A Large Occupant shall mean a tenant of the 

Sponsor or the Sponsor's Designee, a Unit Owner or its tenant and/or occupant who occupies 
greater than four (4) full floors of the Building. In the event that the Large Occupant is a tenant 
of the Sponsor and/or its Designee, then such signage shall not be subject to the consent and/or 

approval of the Board of Managers. In the event that the Large Occupant is a Unit Owner or a 
tenant or occupant of a Unit Owner, other than the Sponsor or its Designee, then the design, size, 
lettering and appearance of the signage shall be subject to the reasonable approval of the Board 
of Managers, which approval shall not be unreasonably withheld or delayed. The cost of 
maintaining such signage shall be the responsibility of the Unit Owner who's Unit, tenant and/or 

occupant is represented on the signage. If the Building contains more than one Large Occupant, 
then the Large Occupant who occupies the greatest amount of square footage in the Building 
shall be the one entitled to such signage rights granted hereunder. 

The Retail Unit Owner and their successors and assigns shall, to the extent permitted by 
Law, have an easement to install, operate and maintain from time to time, one or more signs, 
storefonts awnings, banners, canopies appurtenant to or as part of the storefront or entrance for 
their Retail Unit (each a "Sign" and collectively "Signs") for the purposes of advertising the 

operation of any business of Retail Unit Owner, a tenant, occupant or operator of all or any 
portion of any Retail Unit. Notwithstanding the above provisions, except as to the Sponsor or 
its Designee, such easement granted hereunder to install, maintain and/or operate any awnings, 
banners or canopies shall be subject to the approval of the Board of Managers. Each of the 
Owners of the Retail Units shall be responsible for the maintenance, repair and/or replacement of the 

Signs for their Units. Except for any Retail Units owned by the Sponsor or its Designee, any 
installations, alterations and/or replacements of the Signs and any plans and specifications for such 
alterations and/or replacements shall be subject to the approval of the Board of Managers, which 

approval shall not be unreasonably withheld or delayed, provided that such installations, alterations 
and/or replacements of the Signs are substantially similar in style and appearance to the Signs for the 
other Retail Units. Any such installation, alteration and/or replacement of the Signs shall be 
undertaken by a Retail Unit Owner in compliance with all applicable laws, rules, regulations, codes 
and ordinances. 
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In addition, Sponsor and/or its Designee shall have an easement to erect, maintain, repair and 

replace any signs, awnings, marquees, canopies, banners, flags, pennants, aerials, antennas or the like 

permitted by Law on the Property for the purposes of advertising the sale of any Unit, the leasing of 
space in any Unit and the operation of any business of a tenant or occupant of any Unit. 

Alterations and Improvements of Units and Common Elements 

Generally all alterations or improvements in or to the Common Elements will be made by the 
Board of Managers and the cost and expense thereof will be charged to the Unit Owners as a 
Common Expense. 

No Unit Owner (except for Units owned by the Sponsor or its Designee) shall make any 
structural addition, alteration or improvement in or to his or her Unit or to the Limited Common 
Elements appurtenant to such Unit, if any, or any structural or non-structural addition, alteration or 

improvement which affects the exterior of the Building, the Building systems or the value of the 
Units or change the use of a Unit, so as to require an amendment to the certificate of occupancy for 
the Building or subdivide or recombine Unit(s) and/or alter the boundary walls of a Unit without the 

prior written consent of the Board of Managers, which consent shall not be unreasonably withheld or 

delayed. 

The owner of a Retail Unit, except for Retail Units owned by the Sponsor or its Designee, 
shall not: (i) alter the Retail Unit storefronts; (ii) install, relocate and/or replace any signs, banners, 
and canopies attached to the Retail Unit; (iii) alter the entrance to the newsstand space located in the 

lobby of the Building; or (iv) change or otherwise alter any of the exterior lighting of the Retail Unit 
without first receiving written approval of the Board of Managers which approval shall not be 

unreasonably withheld or delayed. 

To the extent the approval of the Board of Managers is required as to additions, alterations or 

improvements by a Unit Owner (including any Limited Common Elements, if any) the Board of 
Managers shall have the obligation to answer any written request by a Unit Owner for any such 

required approval within thirty (30) days after such request is received the Board of Managers 
together with all plans and specifications related to such alterations or improvements, and failure to 
do so within the time stipulated shall constitute the consent by the Board of Managers to the 

proposed addition, alteration or improvement. If the Board of Managers fails to act on the 

application for approval within thirty (30) days after the request has been received, the Board of 

Managers shall be deemed to have approved such application. If the Board of Managers denies such 

request by a Unit Owner for the proposed addition, alteration or improvement that requires the 

approval of the Board of Managers, then the Unit Owner may submit to binding arbitration the 

question of whether or not the Board of Managers was unreasonable in denying such request. Prior 
to and as a condition of granting any consent to extent required for the making of any such alteration, 

repair, addition or improvement to a Unit or the Limited Common Elements appurtenant to such 

Unit, if any, the Board of Managers (or the Managing Agent on behalf of the Board of Managers) 

may exercise the right to reasonably approve such Unit Owner's contractors and suppliers, the plans 
and specifications for such work and, may require such Unit Owner to execute an agreement in the 
form required by the Board of Managers, setting forth the terms and conditions under which the 

proposed work shall be done, including, without limitation, the name and address of the contractor, 
the days and hours during which the work shall be done, the manner in which construction debris 
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will be handled, measures to be undertaken to prevent comprising the security of the Building during 
construction and the interruption of heating, ventilation, air conditioning, electric and/or water/sewer 
services during construction. Any such work shall be undertaken by a Unit Owner in compliance 
with all applicable laws, rules, regulations, codes and ordinances. The contractors performing such 
work shall maintain adequate liability, property damage and workmen's compensation insurance and 
a certificate confirming such insurance coverage shall be delivered to the Board of Managers prior to 
the commencement of such work. The Board of Managers and the Managing Agent shall be named 
as an additional insured on such contractor's liability and property damage insurance policy. A Unit 
Owner shall reimburse the Board of Managers for any out-of-pocket expenses incurred by the Board 
of Managers in connecting with granting its consent to such work and in connection with any 
services provided for such alteration, addition or improvements, such expenses may include, but shall 
not be limited to, any reasonable processing and/or legal fees of the Managing Agent and/or Board of 
Managers' attorneys, fees of any architect or engineer consulted in connection with any request by a 

Unit Owner for approval of such work and fees of any construction coordinator retained by the 
Board of Managers. A Unit Owner making or causing to be made any such alteration, addition 
and/or improvement shall agree, and shall be deemed to have agreed, to hold the Board of Managers, 
the Managing Agent and all other Unit Owners harmless from and against any and all liabilities, 
losses, damages, costs and or expenses arising therefrom. The above provisions which required the 
consent of the Board of Managers, in any instance shall not apply to the Units owned by the Sponsor 
or its Designee. 

Any contractor performing work in the Units shall not employ any personnel or means that 

may cause labor disturbances or stoppage in the work of Building employees or other contractors or 
subcontractors employed in the Building. 

Except as the Sponsor or its Designee, any reapportionment of the Common Interests 

amongst any subdivided or recombined Unit(s) shall be subject to the approval of the Board of 
Managers, which approval shall not be unreasonably withheld or delayed. Subject to the Board of 
Manger's approval, as discussed above, if any Units are subdivided, recombined or boundary walls 

altered, the Unit Owner(s) thereof shall have the right to apportion among the resulting Unit(s) their 

appurtenant interests in the Common Elements, provided there is a reasonable relationship for such 

reapportionment in accordance with Real Property Law Section 339 (i). Such reasonable 

relationship shall be supported by an opinion letter from a licensed real estate broker or other 

qualified 31X party and a copy of such opinion letter shall be submitted to the Board of Managers. 

If any Unit is subdivided then (i) any dividing wall or walls shall be deemed Limited 
Common Elements for the exclusive use of the Unit Owners whose Units are separated by such 
walls and shall be maintained, repaired and replaced by the Owners of the subdivided Units at 
their sole cost and expense and as their joint and several obligation, and (ii) all drains, flues, 
vents, condensate and refrigerant lines and other mechanical fixtures and equipment (except 
fixtures and equipment installed by the Owner of a subdivided Unit or a tenant of such Owner) 
used in common by two or more Unit Owners shall be maintained, repaired and replaced by the 
Owners of such subdivided Units at their sole cost and expense and as their joint and several 

obligation. 

No application or other document 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, if necessary, by the Board of Managers. The Board of Managers will not 
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unreasonably refuse to approve and execute, if necessary, any application or other document 

required to be filed in connection with approved structural alterations, additions, improvements 
or repairs, provided that the Condominium Board and the Unit Owners shall not be subject to 

any expense or liability by reason of such approval and execution or, by reason of such addition, 
alteration or improvement, including, without limitation, liability to any contractor, 
subcontractor, materialman, architect or engineer, or to any person having any claim for injury to 

person or damage to property arising therefrom. Such approval as required hereunder shall not 

apply to an Unsold Unit, provided any alteration to such Unsold Unit shall be in accordance 

with, and only as permitted by, the Condominium Act and all governmental regulations. Under 
the terms of the By-Laws, Sponsor or its Designee is authorized on behalf of the Board of 
Managers to execute such applications, permits or other documents as may be required to 

undertake, perform and complete such work to the Unsold Units and the Board of Managers, if 
requested by Sponsor is obligated to execute the aforesaid documentation. In addition, the Power 
of Attorney to be executed by each Unit Owner upon acquisition of the Unit further grants to 

Sponsor a power of attorney to execute such documents and/or applications. 

Except as otherwise permitted in the Plan as to the Sponsor and its Designee, no Unit 
Owner may make any alterations, additions, improvements or repairs to the Common Elements 
or Limited Common Elements without the prior approval of the Board of Managers, which 

approval shall not be unreasonable withheld or delayed. 

Rights of Access 

As more fully set forth in the By-Laws, the Board and any managing agents, managers, 
building employees and other persons authorized by any Board, will have a right of access to any 
Unit for the purposes of performing installations, alterations or repairs to the mechanical or electrical 

services or other Common Elements in the Unit or elsewhere in the Building, to remove violations, 
clean exterior surfaces of the windows, cure defaults by a Unit Owner, correct any condition 

originating in any Unit and threatening another Unit or any Common Element, and for any other 

purposes provided in the Plan, Declaration or as may be required by Law, provided that requests for 

entry (except in an Emergency) are made in advance and that any such entry (except in an 

Emergency) is at a time reasonably convenient to the Unit Owner and the tenants of any Unit. In case 
of an 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, any entry 
described herein shall not render the Board or its authorized agents liable for damage incurred in 
connection with the exercise of such right of entry. The By-Laws give Sponsor a right of access to 

any Unit for the purpose of performing work and gives any service providers the right to access their 

equipment and the conduit in which such equipment is located in order to install, maintain, operate, 
repair, replace and service same. 

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

Each Unit Owner must strictly comply with the provisions of the Declaration, the By-Laws, 
and the Rules and Regulations. Pursuant to Section 339(j) of the Condominium Act, failure to 

comply is grounds for an action for damages or injunctive relief, or both, but such forms of relief 
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shall not be exclusive of other remedies provided by Law. The By-Laws, together with the Rules and 

Regulations, will be recorded with the Declaration in the City Register's Office. 

Examination of Books and Records 

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

Repair or Reconstruction after Fire or Other Casualty 

In the event that the Building or any part thereof is damaged or destroyed by fire or other 

casualty, the Board with respect to any damage to or destruction of the Common Elements, will, 

except as set forth below, arrange for the prompt repair and restoration thereof. 

If said damage or destruction, however, affects only the Common Elements, then any deficit 
or surplus in insurance proceeds shall be borne or shared by all Unit Owners in proportion to their 

respective Common Interests. Notwithstanding anything in this paragraph to the contrary, no 

payment of surplus insurance proceeds shall be made to a Unit Owner until there has first been paid 
out of such Unit Owner's share of such funds such amounts as may be necessary to reduce unpaid 

mortgage liens on such Unit Owner's Unit, in the order of priority of such liens to the extent required 

by any such Mortgage. 

Unless the Unit Owners have elected not to restore the Building as provided below, damage 
or destruction to a Unit or a Limited Common Element as a result of fire or other casualty shall be 

promptly repaired and reconstructed by the Owner of the affected Unit(s) wheresuch repair or 
reconstruction does not involve the Common Elements for which the repair or reconstruction is the 

obligation of the Condominium Board under the Declaration and By-Laws. If a Unit Owner fails to 

repair or reconstruct such Unit Owner's Unit, the Condominium Board may cause the Unit to be 

repaired or reconstructed and the costs incurred in connection therewith shall be a charged to the 

defaulting Unit Owner as a Special Assessment. 

If three-fourths or more of the Building is destroyed or substantially damaged and if 75% or 
more of all Unit Owners do not promptly resolve to proceed with the repair or restoration thereof, 
the Building will not be repaired and the Property shall be subject to an action for partition 
instituted by any Unit Owner or lienor, as if owned in common, in which case the net proceeds of 
sale, together with the net proceeds of insurance policies, shall be divided among all Unit Owners 

in proportion to their respective Common Interests, provided, however, that no payment shall be 
made to a Unit Owner until there has first been paid out of such Unit Owner's share of such funds 

such amounts as may be necessary to discharge all unpaid liens on such Unit Owner's Unit in the 

order of the priority of such liens, to the extent required by such Mortgage. 

Insurance 

The Condominium Board is required to obtain and maintain, in accordance with the 

provisions of the By-Laws, to the extent obtainable and to the extent determined by the 

Condominium Board to be appropriate, the following insurance: (a) property insurance with all risk 

extended coverage, vandalism and malicious mischief endorsements, insuring the entire Building 
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(including each Unit, but excluding fixtures, furniture, furnishings or other personal property not 

constituting a part of such Unit), together with all service machinery contained therein and covering 
the interests of the Condominium and all Unit Owners and Mortgagees, as their respective interests 

may appear, in an amount equal to the full replacement value of the Building (exclusive of 
foundation and footings and, at the election of the Condominium Board in its sole and absolute 

discretion, terrorism insurance); (b) loss of rent insurance in an amount equal to Common Charges 
for one year; (c) machinery insurance; (d) water damage insurance to the extent, if any, determined 

by the Condominium Board; (e) elevator liability and collision insurance; (f) fidelity insurance 

covering all Board and all officers, directors and employees of the Condominium; (g) directors and 
officers liability coverage; and (h) such other insurance as the Condominium Board may determine. 
Each Unit Owner shall be an additional insured. 

The property insurance policies shall contain a New York standard mortgagee clause in favor 
of each Mortgagee 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 described in 
the By-Laws. 

The amount of property insurance and all risk extended coverage to be maintained until the 
first Condominium Board meeting following the First Annual Meeting of the Unit Owners shall be in 
at least the sum set forth in Schedule B. Notwithstanding the foregoing, during the first year of 
Condominium operation or such longer period as may be determined by the Board of Managers, any 
coverages required to be maintained by the Condominium Board pursuant to the Declaration and By- 
Laws, may be maintained under one or more policies maintained by Time Equities, Inc. or other 
affiliate of Sponsor, including, without limitation, its master policy or policies. 

All policies of physical damage insurance shall contain, to the extent obtainable, waivers of 
subrogation and waivers of any defense based on (i) co-insurance, (ii) other insurance, (iii) invalidity 
arising from any acts of the insured or (iv) pro rata reduction of liability, and shall provide that such 

policies may not be canceled or substantially modified without at least ten days' prior written notice 
to all of the insureds, including all Unit Owners and Mortgagees. 

The Board of Mangers shall also be required to obtain and maintain, to the extent obtainable, 
commercial general liability insurance against claims for personal injury, bodily injury or property 
damage occurring upon, in or about the Property, in such limits as the Condominium Board may 
from time to time determine, covering (1) the Board, the Managing Agent or agents thereof, each 
Board member and each officer, director and employee of the Condominium, (2) the Unit Owners, 
except that such policy will not cover liability of a Unit Owner arising from occurrences within such 
Unit Owner's own Unit or within the Limited Common Elements, if any, exclusive to such Unit 
Owner's Unit. The Condominium Board shall review such limits not less than once each year. Until 
the first meeting of the Condominium Board following the First Annual Meeting of Unit Owners, 
such liability insurance shall be in at least the sum set forth in Schedule B with respect to bodily 
injury and property damage, combined single limit. The insurance discussed above shall also include 

cross-liability claims of one insured against another. 

Any insurance maintained by the Condominium Board may provide for such deductible 
amounts as the Condominium Board determines. The premiums for all insurance referred to above 
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shall be a Common Expense and shall be borne by the Unit Owners in proportion to their Common 
Interests in the Condominium.. 

The Condominium Board is not required to obtain or maintain any insurance with respect to 

any property contained in a Unit. Pursuant to the By-Laws, each Unit Owner shall, at the Unit 
Owner's own cost and expense, obtain and keep in full force and effect (a) commercial general 
liability insurance for occurrences in or about their Unit with such limits as the Board shall 

reasonably determine naming all Unit Owners and the Board of Managers and the Managing Agent, 
if any as additional insureds, such insurance to also cover cross-liability claims of one insured against 
another and to be without rights of contribution against other Unit Owners, the Board or their 
insurers and (b) casualty or physical damage insurance in an amount equal to the full replacement 
value of the insurable improvements and betterments installed by the Unit Owner within the Unit or 
the Limited Common Elements appurtenant to the Unit, such coverage to afford protection against 
loss or damage by fire or other hazards covered by the Special Form Policy (including theft) and such 
other risks as from time to time customarily shall be covered with respect to similar improvements 
and betterments, including, without limitation and to the extent appropriate, vandalism, malicious 

mischief, water damage, windstorm, machinery explosion damage and plate glass damage and (c) 
workers' compensation insurance covering all workers employed in such Unit in at least the 
minimum amount prescribed by law. The limits of liability set forth in (a), (b) and (c) above may be 
increased by the Board of Managers from time to time. Policies maintained by Unit Owners as 
aforesaid shall name the Board of Managers and the Managing Agent as an additional insured and 
must provide that they cannot be canceled without at least thirty (30) days prior notice to the Board 
of Mangers. 

The insurance maintained by the Board of Managers will provide that the coverage cannot be 
cancelled or materially altered without the legally required advance notification delivered to the 
Board of Managers. In the event that the Board of Managers receives such notice, it will 

immediately notify all Unit owners. 

Liability of Board of Managers and Unit Owners 

Every contract made by the Condominium Board or by any managing agent or manager 
thereof shall state that (a) it is made only as agent for all Unit Owners and the Board members or 

managing agent or manager shall have no personal liability thereon (except in their capacities as 
Unit Owners) and (b) the liability of any Unit Owner with respect to such contract shall be limited 
to (1) such proportionate share of the total liability as the Common Interest of such Unit Owner 
bears to the aggregate Common Interests of all Unit Owners, and (ii) to the extent permitted by 
Law, unless otherwise determined by the Board in its sole and absolute discretion, such Unit 
Owner's interest in such Unit Owner's Unit and its appurtenant Common Interest. To the extent 

permitted by applicable Law, Board members shall have no liability to Unit Owners except that a 
Board member shall be liable for such member's own gross negligence or willful misconduct. All 

Unit Owners shall severally, to the extent of their respective interests in their Units and their 

appurtenant Common Interests, indemnify each Condominium Board member against any liability 
or claim except those arising out of such member's own gross negligence or willful misconduct. 

Any Board may contract or effect any transaction with any Board member, any Unit Owner, 

Sponsor or its Designee, or any affiliate of any of them without incurring any liability for self- 

dealing except in cases of gross negligence or willful misconduct. 
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Reports to Unit Owners 

An annual report of the receipts and expenditures of the Condominium, certified by an 

independent certified public accountant, shall be submitted by the Board to all Unit Owners within 
four months after the end of each fiscal year as more particularly described in the Section of the 
Plan entitled "Reports to Unit Owners" in Part I of the Plan. 

Termination of Condominium 

The Condominium shall continue and the Property shall not be subject to an action for 

partition (unless terminated by casualty loss, condemnation or eminent domain, as more 

particularly provided in the By-Laws) until such time as withdrawal of the Property from the 

provisions of the Condominium Act is authorized by a vote of at least 80% in number and in 
Common Interest of all Unit Owners. No such vote shall be effective, however, (a) without the 
written consent of the holders of Mortgages encumbering the Units which constitute at least 80% 
of the Common Interests attributable to all of the Units which are encumbered with a Mortgage, 
and (b) without the written consent of Sponsor, until such time as Sponsor has conveyed title to 
all Unsold Units, provided that in no event shall Declarant's consent be required more than five 

years after the date fee title to a Unit is first conveyed to a purchaser by Sponsor or its Designees 
pursuant to this Plan. In the event said withdrawal is authorized as aforesaid, the Property shall 
be subject to an action for partition by any Unit Owner or lienor as if owned in common, in 
which event the net proceeds of sale shall be divided among all Unit Owners in proportion to 
their respective Common Interests; provided, however, that no payment shall be made to a Unit 
Owner until there has first been paid from out of such Unit Owner's share of such net proceeds 
all liens on such Unit Owner's Unit (other than existing Mortgages thereon, unless otherwise 

required pursuant to the terms of such existing Mortgages), in the order of priority of such liens. 

Units Acquired by the Board of Managers 

All Units acquired or leased by the Board or their designees shall be held by such Board, or 
its designee, on behalf of all Unit Owners and the rent or purchase price, closing costs and 

adjustments payable in connection therewith shall be assessed against all Unit Owners. No Units held 

by the Condominium Board shall carry any voting rights. 

The purchase of any Unit by the Board or their designees, on behalf of the Unit Owners, may 
be made from the funds deposited in the working capital andlor reserve funds of the Board of 
Managers, a special assessment against each Unit Owner, in proportion to such Unit Owner's 

respective Common Interest, as a Common Charge andlor the Board may finance all or part of the 

acquisition of such Unit; provided, however, that financing may only be obtained when permitted by 
the By-Laws and that no such financing may be secured by an encumbrance or hypothecation of any 

portion of the Property other than the Unit to be purchased together with its appurtenant interests in 
the Common Elements. 

Procedure to Review Real Estate Tax Assessments 

The Board, on behalf of and as agent for all Unit Owners, will be authorized to commence, 

pursue and settle certiorari proceedings to obtain reduced real estate tax assessments with respect to 
the Units. All Unit Owners will share the costs in connection therewith and the benefits derived 
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therefrom based on their respective Common Interests. In the event any Unit Owner individually 
seeks to have the assessed valuation of such Unit Owner's Unit reduced by bringing a separate 
certiorari proceeding, the Board, if necessary for such proceeding, will execute any documents or 
other papers required for, and otherwise cooperate with such Unit Owner in pursuing, such reduction, 
provided that such Unit Owner indemnifies the Board from all claims, costs and expenses (including, 
without limitation, reasonable attorneys' fees) resulting from such proceedings. The Unit Owners' 

right to commence certiorari proceedings on their own shall be at their sole cost and expense. 

Mechanics' Liens 

Under the provisions of the Condominium Act, no lien of any nature may arise or be created 

against the Common Elements or Limited Common Elements except with the unanimous consent of 
all Unit Owners affected thereby. Liens may arise or be created against only the several Units and 
their respective Common Interests. Labor performed on, or materials supplied to, a Unit may not be 
the basis for a mechanic's lien against the Unit of a Unit Owner not expressly consenting to or 

requesting such work, except in the case of emergency repairs. No labor performed on, or materials 
furnished to, the Common Elements or Limited Common Elements shall be the basis for a lien 
thereon but all Common Charges received by the Condominium Board shall constitute tmst funds for 
the purposes of paying the cost of labor performed or materials furnished at the request or with the 
consent of the Condominium Board or the Managing Agent for the Common Elements. 

Easements 

In order to facilitate the operation and Maintenance of the Building and the sale or leasing of 
Units therein, each of the Units will be subject to certain easements including easements in favor of 
Sponsor, other Unit Owners and the Board. These easements, which are more particularly set forth in 
the Declaration, include an easement of support and necessity in favor of all other Units and the 
Common Elements, and an easement in favor of each Unit Owner to use the Common Elements 

provided that such easements shall be exercised in such a manner as will not unreasonably interfere 
with the normal conduct of business of the tenants and occupants of the Units or with the use of the 
Units for their permitted purposes. Sponsor shall have an easement to erect, maintain, repair and 

replace lights, lighting fixtures, plumbing, sewer, sprinkler and electrical lines and to erect maintain 
and replace cell towers, telecommunications and/or satellite communication equipment and similar 

equipment, as permitted by Law, on the roofs and facade of the Building and elsewhere on the 
Common Elements which shall entitle Sponsor to utilize such easement for its own account or the 
account of any licensee of Sponsor for the purpose of servicing the Condominium or any other 

building or area. 

The Sponsor and/or its Designee shall also have, and the Units and Common Elements shall 
be subject to, a perpetual easement to use the Common Elements of the Building for the purpose of 
installing, utilizing, operating, maintaining, repairing, altering, rebuilding, restoring, replacing and 

conducting art exhibitions and similar type events, and uses ancillary thereto, in the Common 
Elements. Such easement for art exhibitions shall be exercised in a manner as will not unreasonably 
interfere with the normal conduct of business of the tenants and occupants of the Units or with the 
use of the Units for their permitted purposes. All expenses relating to any such art exhibitions will 
be paid for by the Sponsor or its Designee. 
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The Sponsor and/or its Designee shall have the unconditional right to enter into leases 
and/or agreements with overnight delivery services, including, but not limited to Federal Express, 
United Parcel Service and DHL, to allow such overnight delivery services to place drop boxes or 
similar package deposit stations in the Common Elements. The Sponsor and/or its Designee shall 
have an easement to place drop boxes and/or other package deposit stations anywhere in the 
Common Elements. Any and all rents, fees and income derived from any drop box or package 
deposit station leases and/or agreements shall be for the benefit of and retained by the Sponsor 
and/or its Designee. 

The Owner of Unit 17-A has a non-exclusive easement over the Common Areas located 
in the hallway of the 17th floor, which is adjacent to the elevators, to maintain and/or repair, 
replace or install a reception area, provided the furnishings installed in such reception area do not 

impede access to stairways or roof of the Building. Additionally, the Owner of Unit 17-A shall 
be solely responsible for any theft or damage that occurs to its reception area. Nothing contained 
herein shall allow or permit the Owner of Unit 17-A or its tenants or occupants to in anyway 
impede or limit access to the roof and/or the stairway entrances located on the 17th1 floor. 

The Declaration and By-Laws 

A copy of the Declaration and a copy of the By-Laws are set forth in Part II of the Plan. A 

prospective purchaser should read the Plan in its entirety including the Declaration and By-Laws. 
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REAL ESTATE TAXES 

Each Unit will be taxed as a separate tax lot for real estate tax purposes, and no Unit Owner 
will be responsible for payment of, nor will the Unit be subjected to, any lien arising from the non- 

payment of real estate taxes on other Units. Generally, Units may not be separately assessed until the 
tax year following the tax year in which the Declaration of Condominium is recorded. Until the Units 
are separately assessed and billed, each Unit Owner shall pay such Unit Owner's pro rata share (in 
the proportion that such Unit Owner's Unit's Common Interest bears to the aggregate Common 
Interest of all Units) of all real estate taxes with respect to the Property to the Condominium Board as 
Common Charges. 

Section 581 of the Real Property Tax Law provides that real property owned on a 
condominium basis shall be assessed for real estate tax purposes at a sum not exceeding the 
assessment which would be placed thereon if the property were not owned on a condominium basis. 
Section 339-y of the Condominium Act provides in part that each Unit and its Common Interest shall 
be separately assessed for tax purposes and that in no event shall the aggregate of the assessment of 
the Units plus their Common Interest exceed the total valuation of the property were the property 
assessed as one parcel. 

It is estimated by Tuchman, Katz, Schwartz, Gelles, Korngold & Weiss, LLP that the 

aggregate real estate taxes attributable to all Unit Owners for the first year of Condominium 

operation will total approximately $1,878,825.00, which assumes (a) an assessed valuation 
attributable to the Property of$15,990,000 for the July 1, 2006 through June 30, 2007 fiscal tax year 
and (c) a projected tax rate of $11.75 per $100.00 of assessed valuation. The aggregate real estate 
taxes as estimated by Tuchman, Katz, Schwartz, Gelles, Korngold & Weiss, LLP were allocated 
based on each Unit's respective percentage interest in the Common Elements as listed on Schedule A 
in Part 1. 

The real estate tax estimates for each Unit were calculated on the assumption that the real 
estate taxes for the portion of the Building payable with respect to each Unit for the first year of 
Condominium operation will be allocated in proportion to each Unit's percentage interest in the 
Common Elements as set forth on Schedule A. Upon determination of individual tax lots and 
individual Unit assessments, the New York City tax authorities may determine taxes for each Unit 
based upon each Unit's implied fair market value as determined by the New York City tax 
authorities pursuant to said tax authorities' policies and practices for the assessment of commercial 

property, rather than based upon each Unit's percentage interest in the Common Elements, and, if 
so, Units having the same or similar percentage interest may pay different real estate taxes and 
taxes may differ from those set forth on Schedule A. 

SPONSOR MAKES NO REPRESENTATION THAT THE ASSESSED VALUE OF THE 

PROPERTY, THE ESTIMATED ALLOCATIONS OR THE TAX RATE WILL NOT BE 

CHANGED. 

PURCHASERS ARE ADVISED THAT THE FOREGOING INFORMATION IS NOT A 
GUARANTEE OR WARRANTY (i) regarding the method of allocating real estate taxes which will 

be employed by the New York City tax assessor; (ii) of the assessed value of the Property during the 
first year of Condominium Operation, or (iii) of the tax rates in effect during the first year of 
Condominium operation. 
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TAXES -- DEDUCTIONS TO UNIT OWNERS AND TAX STATUS OF CONDOMINIUM 

Prospective Purchasers should carefully review the income tax opinion of the law firm of 
Schechter & Brucker, P.C., counsel to the Sponsor in Part I of the Plan as to the income tax 

consequences of ownership of Units as to the deductibility of real estate taxes and interest on 

mortgage indebtedness and the tax status of the Condominium 

1. Real Estate Taxes and Mortgage Interest 

An owner of an offered Unit that is subject to Federal, New York State and New 
York City income taxes and that uses such Unit in the active conduct of trade or business will be 
able to deduct for income tax purposes, subject to applicable limitations in the tax laws, the real 
estate taxes and mortgage interest paid or accrued by it and attributable to its Unit. Said expenses, to 
the extent deductible, shall be deductible when paid or accrued by the Unit Owner in accordance 
with such Unit Owner's method of accounting. The deductibility of real estate taxes and interest 

paid with respect to a Unit may be limited by, among other possible limitations, the passive activity 
loss and "at risk" limitations and limitations on the deductibility of interest with respect to 
indebtedness incurred to purchase or carry property held for investment. Purchasers are urged to 
consult their own tax advisors regarding the application of these and other limitations on the 

deductibility of interest and real estate taxes. 

2. Tax Status of the Condominium and the Board of Managers 

The affairs of the Condominium are governed by a Board of Managers. The exact status of 
the Condominium, under present law, is uncertain. The Board of Managers may take the position that 
because it acts as agent for the Unit Owners, the Condominium is not a separate taxable entity. In 
such case, the Unit Owners would, in the aggregate, include in their gross income and be taxed on all 
income (not including Common Charges) earned by the Condominium, reduced by the expenses 
incurred in earning such income. 

The Income Tax Opinion of Schechter & Brucker, P.C., in Part I of the Plan, states that 
the Condominium is ineligible for exemption from Federal income taxes pursuant to Internal 
Revenue Code Section 528. In order so to qualify, at least 85% of the total square footage of all 
Units must be used as residences, which they are not now, and probably will not be in the 
foreseeable future. Unless electing otherwise, the Condominium will be taxed as an aggregate of 
Unit Owners, each Unit Owner being allocated their proportionate share of income and 
deductions. If the Condominium's Board of Managers affirmatively so elects, the Condominium 
will be treated as a corporation, and will be subject to taxation as such." 

No warranties are given that the Internal Revenue Service, the New York State Department 
of Taxation and Finance or the Finance Administration of the City of New York will allow the 
aforementioned deductions for mortgage interest and real estate taxes. There is also no assurance that 
the tax laws or the regulations or rulings issued thereunder, or any judicial interpretation thereof 

upon which Schechter and Brucker, P.C. as counsel to Sponsor, bases its opinion, will not 

change. In no event will Sponsor, Schechter and Brucker, P.C., the Selling Agent, the 

Managing Agent or any other person connected with this offering be liable if at any time it is 
held that the owners of the Offered Units, or any of them, that their Units in the active conduct 
of a trade or business are not entitled to such income tax deductions. In addition, none of the 
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aforesaid give any warranties with respect to the tax consequences of this Plan or the tax 
consequences of ownership of any Units offered under this Plan, and no one has been 
authorized to give any warranties. 
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OPINiONS OF COUNSEL AS TO REAL ESTATE TAXES AND INCOME TAX 
DEDUCTIONS TO UNIT OWNERS AND THE TAX STATUS OF THE 

CONDOMINIUM 

112 

 

 

 



TUCHMAN, KATZ, SCHWARTZ, GELLES, KORNGOLD WEISS, LLP 
COUNSELORS AT LAW 

6 EAST 45TH STREET, NEW YORK, N. Y. 10017 
(212) 687-3747 

BERT TUCHMAN FAX: (212) 599-4459 
PAUL J. KORNCOLD - WALTER R. CELLE5 ERIc S. WEISS 

HOWARD L. SCHWARTZ 
JENNIFER POLOVETSKY COUNSEL 

July 26, 2005 

125 Maiden Equities LLC 
do Time Equities, Inc 
55 Fifth Avenue 
New York, New York 10003 

Re: 125 Maiden Lane 
Block 70. Lot 21. Manhattan 

Dear Sir or Madam: 

This letter is in response to your request for an opinion and projection of the estimated real estate assessments and taxes upon the completion of construction and creation of a 
condominium. THIS LETTER IS BEING SENT TO YOU WITH THE EXPRESS 
UNDERSTANDING THAT OUR FIRM ASSUMES NO LIABILITY FOR OUR OPINIONS 
PRESENTED HEREIN. THESE OPINIONS ARE PRESENTED ONLY FOR YOUR 
ASSISTANCE IN PREPARATION OF YOUR OFFERING PLAN. 

You have requested our opinion concerning the real property assessment to be levied 
upon the captioned premises as well as the taxes for the budget year for the first year of 
condominium operation which you have advised us will be the period July 1, 2006 through June 
30, 2007. You have advised us that the conversion of the existing office building will be 
accomplished without any significant physical alterations or any other work which require the 
filing of an alteration application with the New York City Department of Buildings. 

In order to prepare this letter and the opinion set forth herein, you have supplied us with 
certain physical and financial information upon which we have relied. We also have examined 
the income and expanses of the proeprty as filed with the New York City Tax Commission. 

We have also considered the recent tax assessment history of the property, the potential income for the new structure (if operated as a rental) and comparable properties in the Borough of Manhattan. 

Real estate tax assessments in New York City are made on a fiscal year basis running from July 1 of any one year to the next succeeding June 30. The status of the building on 
January 5 of any one year is the basis of the assessment for the fiscal year beginning that July 1. 
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The final assessment tax roll containing the 2005/2006 real estate tax assessments of this 
building was published on May 25, 2005. The final assessment roll showed the following 
values: 

Tax Class Actual Transition 
Assessed Value Assessed Value 

4 $18,540,000 $14,629,000 

In predicting the future assessed value, we have given consideration to the following factors: 

1. The current claimed standard of assessment used by the Real Property Division of the 
New York City Department of Finance is to assess at 45% of value. 

2. The potential capitalized net income of the property if operated as a rental. 

3. Real estate tax assessments of comparable properties. 

In 1964, New York State adopted Article 9-B of the Real Property Law, commonly 
known as the Condominium Act. Section 339-y of the Condominium Act requires that each 
condominium unit together with its common interest, be assessed as one parcel, and provides that the sum of the assessments cannot exceed the valuation that the condominium as a whole 
would have if it were assessed as a single parcel. Therefore the prices that you set in your 
offering plan and any subsequent sales or resales are not relevant in determining the assessed 
value of the property or of the individual condominium units. Upon conversion to a 
condominium and after an application is submitted by you, the New York City Department of 
Finance shall assign individual tax lot numbers to each of the condominium units. The 
condominium units will be designated as a tax class 4 property and will pay on the class 4 tax 
rate. The current 2004/05 class 4 tax rate (2005/2006 will not be set until later this year) has 
been set at $ 11.558 for each $100 of assessed valuation. 

Real Property Tax Law Section 1805 provides for the creation of a transition assessment 
system within the City of New York. Under the transition assessment system, the usual increase 
in the actual assessed value of a property between one year and the next is phased in over a five 
year period in equal installments. The five year phase in does not apply to new construction or 
other increases due to physical improvements to the property. Increases due to such physical 
improvements or new construction are added in full to the next year's assessment. Pursuant to 
Real Property Tax Law Section 1805, the taxable assessment is determined to be the lesser of the 
actual assessed valuation or the transition assessed valuation. 
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Predicated upon the foregoing, it is our opinion that for the 2006/2007 tax year, the total 
actual assessed value of the property will be $19,000,000 and the transition assessed value will 
be $15,990,000. 

In the past we have been advised that in determining the assessed values for the 
individual condominium units, the surveyor's office generally, but not always, follows the 
common interest percentages set forth in the condominium declaration if such percentages are 
rationally and fairly determined. We have now been advised in determining the assessed values 
for the individual residential units, the Department of Finance currently utilizes the ratio of the 
Schedule A sales prices of any individual unit to the total sales prices of all condominium units 
to determine the percentage of the total assessed value to be attributed to each condominium 
unit. We offer no opinion as to whether this is the correct methodology to make this allocation. 

Therefore assuming the class 4 tax rate increases to $11.75 for 2006/2007, we estimate 
the real estate taxes prior to any tax exemptions or abatements for the initial budget year July 1, 
2006 to June 30, 2007 to be as follows: 

2006/2007 

Transition 
Assessed Value Tax Rate Tax 

$15,990,000 .1175 $1,878,825 

Our firm has an extensive practice in real estate tax review matters and in tax exemption! 
tax abatement applications, and we currently represent the owners of over 3,000 buildings in the 
City of New York, and file applications for correction of the tax assessments and tax 
exemptions/tax abatements on these properties. This firm and its predecessors have been 
engaged in such practice for a period of approximately 50 years. Additionally, the writer is the 
chairman of the Law Committee of the Associated Builders and Owners of Greater New York, a 
director of both the New York State Builders Association and the Association of Builders and 
Owners of Greater New York, a past member of the Tax Certiorari and Condemnation 
Committee of the Bar Association of the City of New York, and is a director and former 
President of the Real Estate Tax Review Bar Association, a specialized Bar dealing with real 
estate tax assessment matters. 

WE MAKE NO REPRESENTATIONS OR GUARANTIES THAT THE ASSESSED 
VALUE WILL BE FIXED AT ANY AMOUNT. THIS LETTER IS BEING SENT TO 
YOU WITH THE EXPRESS UNDERSTANDING THAT OUR FIRM ASSUMES NO 
LIABILITY TO YOU OR TO ANY PURCHASER OF THE CONDOMINIUM UNITS OR 
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TO ANY LENDER FOR OUR OPINIONS PRESENTED HEREIN. NEITHER WE NOR 
ANY PERSON CAN GUARANTEE WHAT THE REAL ESTATE TAXES WILL BE AT 
ANY FUTURE DATE. CHANGES IN LAW OR POLICIES OF GOVERNMENT 
AGENCIES MAY RADICALLY CHANGE THE OPINIONS EXPRESSED HEREIN 
AND INTERESTED PARTIES SHOULD BE AWARE THAT THE ESTIMATE OF THE 
2006/2007 REAL ESTATE TAX ASSESSMENT COVERS A PERIOD INTO THE 
FUTURE. WE ASSUME NO RESPONSIBILITY OR LIABILITY FOR ANY 
VARIATIONS IN THE TAXES OR ASSESSED VALUES FROM THE PROJECTIONS 
MADE HEREIN. 

The opinion expressed herein is that of the undersigned, and does not purport to express the 
opinion of the New York City Department of Finance or any city or government agency. The 
Department's opinion may result in substantially different total taxes for the initial budget year than set forth herein. We consent to the inclusion of this letter in the offering plan. 

Very truly yours, 

TUCHMAN, KATZ, SCHWARTZ, GELLES, KORNGOLD & WEISS, LLP. 

L7 / F (( 

By: 1'au1 J. Korngold 

 

 

 



SCHECHTER & BRUCKER, P.C. 
ATTORNEYS AT LAW 

ANDREW P. BRUCKER* 
350 FIFTH AVENUE 

HOWARD SCHECHTER EMPIRE STATE BUILDING 

DAVID H. OSTWALD SUiTE 4510 

KENNETH H. AMORELLO NEW YORK, NY 10118 

LEWIS C. TAISHOFF 
THOMAS V. JUNEAU, JR.t 

TEL: (212) 244-6600 

STEPHEN M. LASSER FAX: (212) 244-6784 

ALLISON J. KAMENSKY www.sblaw.com 

* LL.M. (Taxation) 
N.Y. and Conm Bars March 13, 2006 

125 Maiden Equities LLC 
do Time Equities Inc. 
55 Fifth Avenue, 15th Floor 
New York, NY 10003-4398 

Re: Condominium Offering Plan (the "Plan') for 125 Maiden Lane, 
New York, NY 
The 125 Maiden Lane Condominium (the "Condominium") 

Ladies and Gentlemen: 

You have requested our opinion with respect to the deductibility for Federal and 

New York State income tax purposes of mortgage interest and real estate taxes paid by a 

purchaser ("Unit Owner") who purchases a unit ("Unit") under the Plan. Each Unit is 

designated in the Plan as either a Commercial, Retail or Storage Unit. No Unit is currently, 

and is not likely in future to be, occupied for residential purposes. You have also asked us 

to discuss the method of calculating percentages of common interest with respect to Units 

in the Condominium and certain ancillary tax consequences of the Plan. Unless otherwise 

stated, capitalized terms used herein have the same meaning as in the Plan. 

Prospective purchasers are advised that the opinion herein expressed is a marketed 

opinion, as defined in Internal Revenue Service Circular 230, 1 0.35(b)(5). As provided in 

1 0.35(b)(5)(ii), the opinion herein expressed is not intended or written to be used, and it 

cannot be used by any taxpayer, for the purpose of avoiding penalties that may be 

imposed upon the taxpayer. This opinion was written for inclusion in the Condominium 

Offering Plan to support the promotion or marketing of the transaction and the matters 

addressed by this opinion. Furthermore, the taxpayer should seek advice based on the 

taxpayer's particular circumstances from an independent tax advisor. As used herein, the 

term "taxpayer" includes, but is not limited to, any purchaser, prospective purchaser, 

advisor of any purchaser or advisor of any prospective purchaser, and any person reading 

the Plan. 
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In connection with the opinions expressed herein, we have reviewed the Plan 

(including the schedules and exhibits thereto), and assume the material correctness of all 

thereof, but we made no independent investigation of the matters therein set forth. Our 

opinions are based upon the assumptions that the Plan becomes effective and is 

consummated in accordance with its terms, that condominium ownership of the Property is 

established upon the filing of a condominium declaration and that the legal consequences 
of the Plan are as described therein, specifically, that under the Plan: 

A. a Unit Owner will own fee title to his, her, their or its Unit and an undivided 

Common Interest in the Common Elements inseparable from said Unit; 

B. each Unit, together with its appurtenant interest in the Common Elements will 

ultimately be a separate tax lot for purposes of local real estate taxes, and the Unit Owner 

will be directly liable for payment of the real estate taxes imposed by them with respect to 

his, her, their or its Unit, but not with respect to any other Unit; 

C. subject to certain restrictions, a Unit Owner may sell or mortgage his, her, their or 

its Unit as he, she, they or it wish, and the Unit will not be subject to the lien of any 

mortgage placed on any other Unit; and 

D. a Unit Owner may separately transfer his, her, its or their Unit, subject to certain 

restrictions described in the Plan and incorporated in the By-laws as recorded. 

Under the Plan, the Condominium will be initially be managed by a Board of Managers 

consisting entirely of Sponsor designees, and thereafter by a Board of Managers whose 

members will be elected by all Unit Owners (including the Sponsor, to the extent that 

Sponsor owns any Units). We also understand that the Condominium will initially be an 

unincorporated association under New York law. The Plan and the By-Laws provide that 

the expenses incurred in the operation and maintenance of the General Common 

Elements of the Condominium (the 
" Common Expenses") shall, in general, be borne by 

the individual Unit Owners and assessed (in proportion to each Unit Owner's Common 

Interest) and collected bythe Board of Managers on behalf of the Condominium ("Common 

Charges"). 

Based upon the foregoing, we are of the opinion that under present law, each 

individual Unit Owner who itemizes his, her, its or their deductions may deduct from gross 
income for Federal and New York State income tax purposes the real estate taxes 

assessed against that Owner's Unit and paid by such Unit Owner and the amount paid by 

 

 

 



SCHECHTER & BRUCKER, P.C. 

125 Maiden Equities LLC 
March 13, 2006 

Page 3 

such Unit Owner on account of interest on any mortgage indebtedness covering such Unit 

(see Sections 163 and 164 of the Internal Revenue Code of 1986, as amended) (the 
"Code"); but see Section 163(d) for limitations on investment interest deductions for non- 

corporate Unit Owners who hold Units for investment. Such investment interest may also 
be a "tax preference item" pursuant to Section 58, and not deductible against Alternative 
Minimum Income Tax. 

It should be noted that under Section 55 of the Code a non-corporate taxpayer may 
be subject to an alternative minimum tax on his or her alternative minimum taxable income 

("AMTI") in lieu of the regular income tax. See Section 55 and 57 of the Code. 

New York State also imposes a minimum tax based on certain Federal tax 

preference items, including "adjusted itemized deductions". See Sections 601-A and 622 

of the New York State Tax Law. 

A Unit Owner who regularly uses such Unit for business purposes may also take 
deductions for depreciation attributable to such use. 

We express no opinion as to the availability of or qualification for, any local real 

property tax abatement or exemption, or any form of local incentives or benefits available, 

whether by way of real estate tax adjustment, income tax adjustment, direct payment of 

monetary incentives, reduced utility charges or otherwise. 

Pursuant to Section 7701 of the Code, the status of the Condominium for Federal 

income tax purposes (and accordingly for New York State and New York City income tax 

purposes) is as an aggregation of the Unit Owners, unless a contrary election is filed. The 
Common Charges would not be considered to be income to the Unit Owners. However, 
the expenditures incurred in operating and maintaining the Common Elements would be 

deductible by them as ordinary and necessary business expenses pursuant to Section 162 

of the Internal Revenue Code. It should be noted that so much of Common Charges as 

constitute monies paid for capital improvements to the Common Elements would not be 

immediately deductible by them in the year paid or incurred, but rather depreciable by Unit 

Owners to the extent of their Common Interests. 

Similarly, any income (such as rents on any Units owned and leased by the 
Condominium Board of Managers as agent for the Unit Owners) and any expenses 
incurred by the Condominium in deriving such income would be deemed to be income and 

expenses of the individual Unit Owners, in proportion to their respective interests. The 
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amount of such income less such expenses would be taxable to the Unit Owners 

proportionately. It is important to note that any such monies earned, but retained by the 
Board of Managers and not distributed by the Board of Managers to the Unit Owners (such 
as income earned but retained for the Condominium's reserve funds), would be taxable to 
the Unit Owners proportionately, but without any cash payment to them. Thus, there exists 

a substantial possibility of Unit Owners receiving "phantom income", that is, sums taxable 
to them as income but without either actual receipt of money or an immediately offsetting 
deduction 

Notwithstanding the foregoing, the Board of Managers may elect to cause the 
Condominium to be treated as an association taxable as a corporation (see Section 

301 .7701-2 of the Treasury Regulations), and thereby subject to Federal corporal:ion 
income tax (as well as to the New York State corporate franchise [income] tax and New 

York City general Corporation Tax) on its taxable income. See Rev. Rul. 80-63, 1980-1 

C.B. 116; Rev. Rul. 74-99, 1974-1 C.B. 131. For these purposes, the Condominium's 

taxable income would be the excess of its gross income over its deductible expenses. 
Gross income will include any rental income, any investment income and the Common 

Charges paid by the Unit Owners. Deductible expenses will generally include the Common 

Expenses to the extent ordinary and necessary operating expenses. Capital expenditures 
and other items required to be depreciated or amortized would be deductible by the 
Condominium to the extent allowable in the same manner as a corporation, but without 

pass-through to the Unit Owners and with a concomitant income tax liability to the 
Condominium for the non-depreciable excess. Any distributions to Unit Owners will be 
treated either as dividends or return of capital, depending upon the source thereof, 

although the Plan contemplates no distributions and none are likely in the foreseeable 
future. 

The Condominium will not at the closing of title to the first Unit, and more likely than 

not will not at any time in the future, qualify for treatment under Section 528 of the Code. 

This section exempts predominately residential condominiums electing to be taxed as 

corporations from income taxes on Common Charges and provides a preferential flat rate 

of tax on other items of income. The Condominium will not so qualify. 

Prospective purchasers should consider the foregoing as a "special risk", as that 

term is used in 13NYCRR20.3(y)(2). That regulation requires that, where this opinion 

cannot state that the Condominium will qualify for exemption pursuant to Section 528, the 

Condominium Offering Plan, Schedule "B", make a provision for income taxes payable. We 

believe that the regulation does not take into account the provisions of Section 7701, 
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referred to above. Absent affirmative election to be taxed as a corporation, income taxes, if 

any, would be payable by each Unit Owner in proportion to the Common Interest of the 

Unit (or, if Common Expenses and Common Profits are otherwise apportioned and payable 

by then Unit Owners, then to the extent so paid or received, as the case may be). Any 
income tax actually payable will depend upon the tax posture of each Unit Owner at the 
time such tax becomes payable. 

Finally, it might be possible that the Condominium, even though it now and in the 

future fails to qualify for the benefits of Section 528 but nevertheless &ects to be taxed as 

a corporation, would at some future date qualify under Subchapter T of the Code as 

organization acting on a cooperative basis. In such event, the association's patronage- 
sourced income (as that terms is defined in the Code) would not be taxed, but any non- 

patronage-sourced income would be subject to tax. By way of analogy, see Thwaites 
Terrace House Owners Corp. v. Commissioner(T.C. Memo. 1996-406, 72 TCM 578). If the 
Thwaites holding applies to the Condominium, income from its members (the Unit Owners) 
used to provide services to its members (including, presumptively, Common Charges paid 

by Commercial Unit Owners, if any) would be exempt from taxation. However, the Internal 

Revenue Service has not acquiesced in the Thwaites holding, and it is unlikely the Service 

will do so. Even if the Thwaites holding is sustained in any subsequent litigation, its 

application to condominiums is neither established nor has it been judicially tested. As 

regards New York State Income Tax, see Pel:ition of 330 Third Avenue Owners' Corp., DTA 

No. 809615, New York State Tax Appeals Tribunal, March 26, 1998. New York State 

would seem to be following the Thwaites holding. 

In no event do we make any prediction as to what elections may or may not be 

made by the Board of Managers in future, nor do we give any opinion as to the impact of 

any such election, or lack thereof, upon any Unit Owner's individual tax situation. 

We have reviewed the opinion (the "339-i Opinion") of Fieldstone Advisers, LLC, 
dated October 31, 2005, which we undersl:and is to be included in the Plan, as to the 

compliance of the method used to calculate Common Interest in the Common Elements 

appertaining to each Unit. We express no opinion as to the accuracy of factual 

assumptions upon which the 339-i Opinion is based, or as to the relative values and 

amenities of each of the proposed Units in the Condominium that underlie the calculation 

of Common Interest of each Unit in the Condominium. The method relied upon complies 
with statute. 

We express no views as to the valid ity of the proposed Condominium or any tax 
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consequences or other matters except for those explicitly discussed in this opinion. 

We strongly advise each person contemplating the purchase of a Unit to consult his, 

her, its or their own attorney and tax advisor as to all tax matters (including the tax matters 

discussed in this opinion). 

The opinions expressed above with respect to tax matters are based on our 

interpretation of existing tax laws, the applicable regulations and rules of the Treasury 
Department and court decisions construing such rules and regulations. Although we 
believe our opinions are well founded, they are not intended, and should not be construed, 
as warranties. No assurances can be given that the Internal Revenue Service, or State 

and local tax authorities, will accept any or all of the views stated above or that the tax law 

upon which we based our opinions will not change. We have assumed no obligation to 
amend or supplement this opinion in case of any change in law or fact. In no event will the 

Sponsor, this firm, or any other person be liable if there are changes in the facts on which 

we relied in issuing this opinion, or if there are changes in the applicable statutes, 

regulations, decisional law or rulings on which we relied. Finally, we have not passed upon 
the accuracy of any figures, projections, estimates or calculations contained in the Plan 
and do notwarrantthe amount payable or deductible for any period, assuming that anytax 
deduction is allowed, or the amount of any saving of Federal, State or New York City 
income taxes, if any, by anyone, as a result of such deductions. 

We consent to the incorporation of this letter in the Plan, in its entirety, without 

alteration of any kind. 

BRUCKER, P.C. 

Very 

 

 

 



MAX PASTOR 
Lc1Qeney at 

55 FIFTH AVENUE - 15TH FLOOR 
NEW YORK, NEW YORK 10003 

TELEPHONE: (212) 206-6070 
FACSIMILE: (212) 727-0563 

mpastor@timeequities.com 

November 1, 2005 

125 Maiden Equities LLC 
do Time Equities, Inc. 
55 Fifth Avenue, 15th Floor 
New York, NY 10003 

Re: 125 Maiden Lane Condominium 
125 Maiden Lane 
New York, New York (the "Condominium") 

Gentlemen: 

You have requested my opinion regarding the allocation of common interests to the Units 
at the above referenced condominium as required by NYCRR Section 20.3(y)(5). Except 
where otherwise indicated, the terms used in this opinion have the same meaning as in the 
Offering Plan for the referenced Condominium (the "Plan"). 

In connection with rendering this opinion I have reviewed the allocation of Common 
Interests on the Schedule A of the Plan and the declaration establishing the 
Condominium. I have also considered relevant sections of the New York State 
Condominium Act and such other materials as I have deemed relevant. My opinion is 
based upon the factual determinations made by Fieldstone Advisors, LLC as set forth in 
its opinion contained in the Plan as required by NYCRR Section 20.3(i). I have made no 
independent investigation of the truth or accuracy of the factual determinations of 
Fieldstone Advisers, LLC. 

Based upon my review of the foregoing, I have determined that Common Interests were 
allocated pursuant to the method set forth in Real Property Law Section ("RPL") 339-I 
(1) (iv), i.e., based upon floor space, subject to the location of such space and the 
additional factors of relative value to other space in the in the Condominium, the 
uniqueness of the unit, the availability of common elements for the exclusive or shared 
use, and the overall dimensions of the particular unit. 

 

 

 



Accordingly, based on the foregoing it is my opinion that Real Property Section 339-I has 
been complied with in assigning Common Interests to the Units. This opinion, while 
based upon existing rules of law applied to facts and documents referred to above, is not 
a guarantee to purchasers. In no event will the Sponsor, the undersigned, the Selling 
Agent or the Board of Managers be liable if there are changes in facts on which I have 
relied in issuing this opinion or if there are changes in RPL Section 339 or other 
applicable law. 

I hereby authorize the use of this opinion, or a reproduction thereof, in the Plan and 
references to my name in the Plan. 

Respectfully 

Max Pastor, Esq. 

 

 

 



WORKING CAPITAL FUND, 
ADJUSTMENTS AT FIRST UNIT CLOSING 

AND RESERVE FOR CAPITAL 
IMPROVEMENTS 

Working Capital Fund 

The Sponsor, at the closing of title for each Unit sold by the Sponsor, shall pay into the Working 
Capital Fund of the Condominium a sum equal to $5.00 per square foot of the Unit being sold. The 
square footage for each Unit in the case of the initial Sponsor sale, for the purpose of calculating 
such working capital contribution, shall be the square footage for the Unit listed in Schedule A in 
Part I of the Plan. 

Adjustments at First Unit Closing 

At the First Closing, Sponsor will apportion with the Board the following items as of 
midnight of the date preceding said Closing: 

(1) employees' wages, vacation and severance pay, pension and welfare benefits and 
accruals, uniforms and all other payments or obligations relative to the employees of 
the Building; 

(2) deposits with utility companies, if any, and fees for assignable permits and licenses, if 
any; 

(3) charges for electricity and other utilities for the Common Elements; 

(4) charges and receipts in connection with service, maintenance and concession contracts; 

(5) water charges and sewer rents on the basis of the fiscal or calendar year for which 
assessed (unless separately assessed to individual Units); 

(6) cost of Building supplies on hand at Sponsor's cost (including sales tax); 

(7) premiums for transferable insurance policies, if any; 

(8) management fees; and 

(9) other customary adjustments. 

The Board may utilize its Working Capital Fund, impose a special assessment andlor 
increase Common Charges to pay for such closing adjustments in favor of the Sponsor. If any 
of the foregoing items to be apportioned cannot be adjusted at the First Closing because they 
are not fully ascertainable or there are insufficient funds in the Working Capital Fund, they 
shall be apportioned and adjusted to the extent reasonably possible at the First Closing then 
such funds shall be paid out in equal monthly installments over a six month period without 
interest, and final adjustment will be made as soon thereafter as the undetermined amounts are 
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ascertained. Except as herein otherwise expressly provided, the customs in respect to title 

closings adopted by the Real Estate Board of New York, Inc., as amended, shall apply to 

apportionments and other matters herein mentioned. 

The Working Capital Fund will be held and used for working capital or for such other 

appropriate purposes as will be determined by the Board and may be augmented by allocations 
from the monthly Common Charges collected from each Unit. 

The Board will be able to utilize the money in the Working Capital Fund at any time and, 
accordingly, no representation or warranty can be made and no assurance can be given as to the exact 
amount of funds available at any specific time. There is no minimum amount set for the Working 
Capital Fund regardless of the amount of adjustments. However, in no event shall any portion of the 

Working Capital Fund be used to pay any Common Charges attributable to Unsold Units. 

Reserve for Capital Improvements 

The Budget for the First Year of Operation includes a reserve for capital improvements in the 
amount of $100,000 as part of the Common Charges. In the event that capital expenditures for 
renewal or replacement of building components or systems or to remedy major building defects are 
needed, which are in excess of the reserve for capital improvements set forth in the Budget for the 
First Year of Operation, it may be necessary to increase Common Charges or institute special 
assessments payable by Unit Owners who. Alternatively, the Board of Managers may determine to 
seek financing from a bank or other lending institution for such expenditures in accordance with the 
terms of the By-Laws. In addition, pursuant to the By-Laws the Board is entitled to determine 
amounts for a reserve for replacements in establishing the annual budgets. No representation or 
warranty is made that the Working Capital and Reserve Funds will be, or is intended to be, adequate 
to cover current or future expenses, for the first or any subsequent year of Condominium operation. 
Neither the Department of Law nor any other government agency has passed upon the adequacy of 
the Working Capital or Reserve Funds. 

NEITHER THE DEPARTMENT OF LAW NOR ANY OTHER 
GOVERNMENTAL AGENCY HAS PASSED UPON THE ADEQUACY OF THE 
WORKING CAPITAL FUND. 
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MANAGEMENT AGREEMENT AND OTHER CONTRACTS 

Management Agreement 

The Condominium Board will enter into a management agreement (the "Management 
Agreement") with Time Equities, Inc., having an address at 55 Fifth Avenue, 15th Floor, New York, 
New York 10003 (the "Managing Agent"), with respect to the Building at or prior to the First 

Closing. The principals of the Managing Agent are affiliated with Sponsor or its principals. 

The management agreement provides for a term of five (5) years commencing on the First 

Closing. If the Managing Agent shall fail to perform or abide by any of its services, agreements, 
representations, warranties, covenants, or obligations therein, and cure said failure within 30 days 
of notice of said failure sent by the Condominium to the Managing Agent, the Condominium shall 
have the right to terminate the Management Agreement at the end of any calendar month on not 
less than sixty (60) days' prior written notice to the Managing Agent. If the Condominium shall 

unreasonably reftise to comply with or abide by any proper rule, order, determination, ordinance or 
Law of any federal, state or municipal authority having jurisdiction or asserting jurisdiction, the 
Managing Agent may terminate this agreement at any time on ten (10) days' prior notice in writing 
to the Condominium. The Managing Agent may otherwise terminate this Agreement on thirty (30) 
days' prior written notice to the Condominium. 

The Managing Agent will receive an annual fee of $180,000 each year during the first five 

years of condominium operation. The annual fee shall be paid in twelve (12) equal monthly 
installments. The Condominium shall also pay the Managing Agent a construction supervision 
fee equal to ten percent (10%) of the total construction costs for any construction, capital 
improvement, extraordinary repair or replacement of the Common Elements or building-wide 
improvements to the Units (e.g. window replacements) undertaken on behalf of the Board of 
Managers or Unit Owners whose cost is under $100,000.00 and a fee equal to five percent (5%) 
of the total construction costs for any construction or extraordinary repair or replacement to any 
portion of the Common Elements in excess $100,000.00. 

In addition, the Managing Agent shall be entitled to reimbursement of various costs and 

expenses for services rendered to Unit Owners (other than Sponsor or its designee), including, but 
not limited to fees for services rendered in connection with the supervision of alterations andlor 
renovations of a Unit. The fees charged by the Managing Agent are consistent with fees charged with 
other managing agents managing commercial buildings in Manhattan. 

The Condominium Board shall reimburse the Managing Agent for all reasonable out of 

pocket expenses incurred by Agent in the performance of its duties under the Management 
Agreement including, but not limited to, messenger expenses and storage charges for the 
Condominium Board's documents and filing fees. 

The duties and services to be rendered by the Managing Agent include, among others: 

(1) billing and collecting Common Charges Common Charges payable by the Unit 

Owners; 
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(2) causing the Common Elements to be maintained, repaired, replaced and altered in the 
manner deemed advisable by the Condominium Board. The approval of the 
Condominium Board is necessary for any expenditure of over $15,000 for any one 
item of ordinary repairs or alterations (other than emergency repairs or repairs to 

comply with a governmental notice or order); 

(3) contracting for necessary services and purchasing all supplies necessary to properly 
maintain and operate the Building and its Common Elements subject to the approval of 
the Condominium Board where such service contract is in excess of one (1) year or 
$25,000 per annum, unless said service contract is part of a pre-approved budget; 

(4) checking all bills received in connection with the maintenance and operation of the 
Common Elements and causing all such bills and other expenses to be paid; 

(5) supervising, hiring and discharging employees necessary for the proper maintenance 
and operation of the Building; 

(6) rendering monthly statements of receipts and disbursements to the Condominium 
Board or other designated entity, upon request; 

(7) maintaining payroll records and filing withholding tax statements for employees; 

(8) maintaining accurate sets of books for the Condominium Board; 

(9) cooperating with the Board's accountants in preparing and submitting annually to the 
Condominium Board an operating budget of the anticipated income and expenses for 
the ensuing year; 

(10) attending annual meetings of the Board and Unit Owners, and preparing agendas and 

sending notices relating to such meetings, and if requested by the Condominium, 
provide a secretary, at the Condominium's expense to record the minutes of such 

meeting; and 

(11) generally, doing all things deemed reasonably necessary or desirable by the Board for 
the property management of the Building. 

The Board shall indemnify the Managing Agent against liability for all claims for all acts 

properly performed by the Managing Agent pursuant to the management agreement or at the 
instructions of the Board, provided however, any such indemnification shall not cover any claims 

resulting from the Managing Agent's gross negligence or willful misconduct. 

The Managing Agent, at the expense of the Condominium, will be bonded during the term of 
the Management Agreement under fidelity or general surety bonds in the amount of $100,000 in 
favor of Condominium for any loss resulting from fraudulent or dishonest acts committed by the 

Managing Agent, its directors, officers or employees. 

Please refer to the form of Management Agreement set forth in Part II of the Plan for further 
details. 
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Other Contracts 

Upon commencement of condominium operation after the First Closing, the Property will be 

subject to the then existing employment agreements affecting the Building staff, insurance policies 
and certain maintenance and service agreements (collectively, the "Existing Agreements"). For 
further details of the Existing Agreements, please refer to the Budget in Part I of the Plan. Sponsor 
has reserved the right, prior to the First Closing, to modify, renew or replace the Existing Agreements 
or to enter into new agreements that will be binding on the Board of Managers. 
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IDENTITY OF PARTIES 

Sponsor 

The Sponsor of the Offering Plan is 125 Maiden Equities LLC, a New York limited 

liability formed on June 4, 1999. The Sponsor's principal business address is at do Time 

Equities, Inc. 55 Fifth Avenue, New York, NY 10003. The Sponsor's office is do Time 

Equities, Inc., 55 Fifth Avenue, New York, NY 10003. 

The fee owner of the Property is the Sponsor. The Sponsor acquired the Property by 
deed dated August 3, 1999. The Sponsor will submit the Property to the Condominium 
Declaration and sell the Units, all in accordance with this Plan. 

The managing member of the Sponsor is Maiden Holdings Corp., a New York 

Corporation (the "Managing Member"). The sole shareholder, President and sole director of the 
Managing Member is Francis Greenburger. 

Robert Kantor is the Vice President of the Managing Member. 

The Sponsor's principals are Robert Kantor and Francis Greenburger, whose offices are 
located at do Time Equities, Inc., 55 Fifth Avenue, 15t Floor, New York, NY 10003. 

Mr. Greenburger and Mr. Kantor are the principals of the Sponsor as a result of their 
direct and indirect beneficial ownership of the Property, their beneficial interest in the Sponsor, 
and their active participation in the planning or consummation of the offering contained in this 
Plan. 

Francis Greenburger has been in the real estate investment business for over 35 years. He 
has acquired and sold over 150 properties throughout the United States and Canada with a value 
of over two billion dollars. He is the chairman of Time Equities, Inc., the Sponsor's Selling 
Agent. 

Mr. Greenburger and his affiliated entities currently own property in the United States 
and Canada with a value in excess of $1 billion. During the last two years he or affiliates have 

acquired properties which include over 1.5 million square feet of Class A and B office space; 
500 multi-family units; 200,000 square feet of retail space and six properties for development 
from commercial uses to residential. These properties were not new construction projects, nor 
were they condominiums or cooperatives for which units were offered for sale. 

Mr. Greenburger and his affiliates have converted approximately 100 buildings to 
condominiums and cooperatives in New York and New Jersey, consisting of approximately 
10,000 apartments. 

Some of the residential and commercial projects of Francis Greenburger in Manhattan 
and Brooklyn include but are not limited to the 72,435 square foot Delmonico's building located 
at 56 Beaver Street, consisting of ground floor restaurant and apartments, the 88,854 mixed use 

buildings (including loft style apartments) located at 80 Nassau Street and 9-15 Dutch Street, the 
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160,000 square foot office light industrial and residential building located at 80 Washington 
Street, 47 West Street and the 134,000 square foot office building located at 55 Fifth Avenue, 
New York, NY and the construction of 14 single-family townhouse located at 267-287 State 

Street, Brooklyn, New York. 

Robert Kantor has been active in most facets of the real estate business since 1980. He is 
a Certified Public Accountant and a member of the bar in New Jersey, New York and 
Massachusetts. Mr. Kantor is the president of Time Equities, Inc., the Sponsor's Selling Agent. 

The following is a list of each condominium or cooperative, other than the Property, in 
which the Sponsor or its principals own ten percent or more of the unsold shares or units as an 
individual, partner or principal: 

RESIDENTIAL UNITS 
20 BETHUNE STREET, NY, NY 
25 CHITTENDEN AVENUE, NY, NY 
30-32 WEST 9IH STREET, NY, NY 
31 GRAMERCY PARK SOUTH, NY, NY 
66 MONTAGUE STREET, BROOKLYN, NY 
66 WEST 84h1 STREET, NY, NY 
80 CARYL AVENUE, YONKERS, NY 
80-82 CHARLES STREET, NY, NY 
84-88 CHARLES STREET, NY, NY 
132 WEST 22ND STREET, NY, NY 
140 EAST 95' H 

STREET, NY, NY 
201 S 161H STREET, NY, NY 
220 EAST 87IH STREET, NY, NY 
227 WEST 11" STREET, NY, NY 
329-337 EAST 851 

H 
STREET, NY, NY 

342-344 EAST 501H STREET, NY, NY 
343 WEST 12th STREET, NY, NY 
447 FT. WASHINGTON AVE., NY, NY 
741 WEST END AVENUE, NY, NY 
4410-4414 CAYUGA AVENUE, BRONX, 
NY 
CLINTON HILL APARTMENTS, 
BROOKYN, NY 
TEANECK GARDENS APARTMENTS, 
TEANECK, NJ 
223-225 WEST lO STREET, NEW YORK, 
NY 
COMMERCIAL UNITS 
150-152 CHAMBERS STREET, NEW 
YORK, NY 
66 WEST 841H STREET, NEW YORK, NY 
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68-72 South Main Street, Freeport, New York 

All of the sponsors and br holders of unsold shares, in which Mr. Greenburger has an 
interest, are current in all of their respective financial obligations to the various apartment 
corporations and/or condominiums (including but not limited to all maintenance charges, 
common area charges and special assessments). 

The offering plan for each of the above buildings is available for inspection at the offices 
of Time Equities, Inc., 55 Fifth Avenue, 15t1 Floor, New York, N.Y. 10003. 

The following is a list of the properties offered for sale within the last five (5) years by 
entities affiliated with the Sponsor's principal, Francis Greenburger, and the filing dates for the 
respective offering plans for the same: 

Property Address SyndicationlPartnership Filing Date! 
Closing Date 

(unless otherwise indicated) 

132-134 West 22nd St., 132 West 22 Equities LLC August 22, 2000/ 
New York, NY July 13, 2001 

102 Clay St., 102 Clay Street LLC November 29, 200 1/ 
Brooklyn, NY September 24, 2002 

30-3 2 West 9th St., 30-32 LLC January 7, 2002! 
New York, NY October 2, 2002 

342-344 East 50th 
New York, NY 342 East 50th Street LLC August 1, 2003! 

April 7, 2004 
207-209 West 11th St. 
New York, NY 207 llt Street Equities LLC Plan withdrawn prior to 

being accepted for filing 
as such, Units were never 
offered for sale. 

306-3 12 West 97th 
New York, NY 132 West 22 Equities LLC, April 9, 2004 

CH Equities Corp., 
Cooperative Equities IV LLC, 
TC Equities Holdings Corp., 
as Tenants-in-Common 

223-225 West 10th St. 223-225 W. 10th St. First Unit Closing on 
New York, NY Equities LLC on July 20, 2005 
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425 Central Park West 425 Central Parkway December 28, 2004 
New York, NY Equities LLC 

68-72 South Main St. Main Street Mews Lofts, LLC July 27, 2005 
Freeport, NY 

The Selling Agent is Time Equities, Inc., with an office at 55 Fifth Avenue, New York, 
NY 10003, 15th floor. The Selling Agent is a licensed real estate broker in the State of New 
York and acted as the exclusive Selling Agent for numerous cooperative and condominium 
conversions sponsored by affiliates of Francis Greenburger. The Selling Agent's sole principal 
and owner is Francis Greenburger. The Selling Agent will receive a commission from the 
Sponsor for the sale of Units under the Plan. 

Managing Agent 

The Managing Agent will be Time Equities, Inc., with offices at 55 Fifth Avenue, 15th 

Floor, New York, New York 10003. The Managing Agent is currently managing the following 
properties in New York, New York developed by entities controlled and owned by Francis 
Greenburger: 55 Fifth Avenue, 47-50 West Street, 74-80 Washington Street, 125 Maiden Lane, 
7 Dutch Street, 15 Dutch Street, 41 John Street, 56 Beaver Street, 80 Nassau Street, 132 West 
22nd Street, 169 Avenue A, 170-174 Spring Street, 200 West 84th Street, 214 West 96th Street, 
230-234 Thompson Street, 240 Sullivan Street, 223-225 West 10th Street, 306-312 West 97th 
Street, 342-344 East 50th Street, 346 East 20th Street, 421 East 13th Street, 502 Amsterdam Aye, 
519-525 Hudson Street, 425 Central Park West and 240-242 East l5 Street. 

The President of the Managing Agent is Robert Kantor and the Chief Executive Officer 
and Chairman of the Managing Agent is Francis Greenburger. As the Managing Agent, Time 
Equities, Inc. will receive management fees and may also receive other commissions or fees for 
performance of services for the Board of Managers and Unit Owners. The Managing Agent is 
also the selling agent for the Sponsor. In view of the relationship between the Managing Agent 
and Francis Greenburger, the interests of the Managing Agent in performing these services may 
conflict with the interests of the Board of Managers and the interests of Time Equities, Inc., as 
the Selling Agent for the Sponsor may conflict with duties and responsibilities of Time Equities, 
Inc., as the managing agent for the Condominium (i.e., the Managing Agent might be reluctant to 
suggest repairs or improvements that would greatly increase the cost of owning the Unsold 
Units). 

Architects and Engineers 

Marc Kemeny, registered architect, from K Square Designs Inc. with an office at 648 
Broadway, Suite 602, New York, New York 10012 was retained by the Sponsor as the architect 
for the Property. Mr. Kemeny prepared the Description of the Property, Building Conditions and 
Specifications contained in Part II of the Plan. Mr. Kemeny has had more than 15 years of 
experience as an architect, and has been involved in various commercial and residential 
properties, including renovation projects and cooperative or condominium conversion. He is a 
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member of the American Institute of Architects and a graduate of Columbia University School of 
Architecture. 

Dr. George Kan, with an address at P.O. Box 102, Bronx, NY 10471, has over 25 years 
of U.S. industrial experience. He has worked in the fields of engineering, construction, 
inspection, research and testing. He received his master and Ph.D. degrees in chemical 
engineering from Montana State University and City College of New York, respectively. For the 
past 15 years, he has finished hundreds of projects relating to building surveys of asbestos, 
asbestos testing and air monitoring, and engineering control of asbestos abatement projects. He 
holds numerous certifications and has been the analyst for American Testing Laboratories, Inc. 
in its past and current participation in the various national asbestos laboratory "certification" 
programs. Dr. Kan is familiar with the OSHA regulations, EPA Guidelines, NYC Local Law 76 
and 70, NYS "Attorney General's Asbestos Disclosure Report," NYS Department of Labor 
Industrial Code Rule No. 56. 

The architects and engineers do not have any financial interest in the Property, in the 
Sponsor or in any other party or entity interested in this transaction, except that they will be paid 
a fee for professional services rendered and may be entitled to additional fees for continuing 
services. 

Attorneys for Sponsor 

Sponsor has retained Philip S. Brody, Esq., and Max Pastor, Esq., each having an office 
at 55 Fifth Avenue, 15th Floor, New York, New York 10003, to represent it in connection with 
the Plan. Philip S. Brody, Esq. and Max Pastor, Esq. prepared the Plan, and the forms of 
Purchase Agreement, Unit Deed, Unit Power of Attorney, the Declaration, the By-Laws and the 
Exhibits submitted to the Department of Law pursuant to Part 20 of the Regulations. Philip S. 

Brody, Esq. will serve as Escrow Agent. Philip S. Brody, Esq., having an office at 55 Fifth 
Avenue, 15th Floor, New York, New York 10003, may represent the Sponsor in connection with 
matters relating to Unit closings. Mr. Brody is an employee of Time Equities, Inc., the Selling 
Agent. Mr. Brody also maintains a private practice devoted exclusively to real estate 
transactions. Mr. Brody has a less than 1% financial interest in TEl Maiden Equities LLC which 
is a member of the Sponsor. Daniel Schwartzman, Esq., having an office at 55 Fifth Avenue, 
15thi floor, New York, New York 1003, will also be a signatory to the escrow account for down- 
payments. Mr. Schwartzman is also an employee of Time Equities, Inc., the Selling Agent. Mr. 
Schwartzman has no financial interest in the Sponsor, but has previously represented Time 
Equities, Inc., in a variety of matters. Mr. Pastor is also an employee of Time Equities, Inc., the 
Selling Agent. Mr. Pastor has no financial interest in the Sponsor, and represents Time Equities, 
Inc. and the Sponsor in a variety of matters. 

Escrow A2ent for Down-payments 

The Escrow Amount for down-payments shall be made payable to "Daniel A. 
Schwartzman, as Escrow Agent." The signatory to the escrow account for down-payments will 
be Daniel A. Schwartzman, Esq. having an address of 55 Fifth Avenue, 15th floor, NY, NY 
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10003. (See "Escrow and Trust Fund Requirements" in the Section in Part I titled "Procedure to 
Purchase"). 

Condominium Budget Experts 

Williamson, Picket, Gross, Inc., having an office at 51 East 42' Street, New York, New 
York 10017, has reviewed the projected income and expenses in Schedule B, "Projected Budget 
For First Year of Condominium Operation", in consultation with the Sponsor. 

Williamson, Picket, Gross, Inc., also provided the following certifications set forth in Part 
II of the Plan as to the projected Budget for First Year of Condominium Operation: (i) Adequacy 
of the Budget and (ii) Adequacy of the Common Charges payable by the Unit Owners. 

Fieldstone Advisers, LLC, having an office at 355 Lexington Avenue, 8th Floor, New 
York, New York 10017, provided the Certification of Compliance with Real Property Section 

339(i) contained in Part I of the Plan. 

REPORTS TO UNIT OWNERS 

It is the obligation of the Board of Managers of the Condominium to give to all Unit 
Owners annually the following: 

(a) The financial statement of the Condominium prepared by a certified public 
accountant or public accountant by March 15 of each calendar year for the prior 
fiscal year; such statement shall be certified while the Sponsor is in control of the 
Board of Managers; 

(b) A prior notice of the amiual Unit Owner's meeting; 
(c) A copy of the proposed annual budget, if any, of the Condominium within ten 

(10) days, prior to the date set for adoption thereof by the Board of Managers. 

DOCUMENTS ON FILE 

Copies of this Plan and all exhibits or documents referred to herein shall be available for 

inspection by prospective purchasers and by any person who shall have purchased a Unit offered 
under this Plan or shall have participated in the offering of such Unit, at the office of Sponsor 
during convenient weekday hours and shall remain available for such inspection for a period of 
six years from the date of the First Unit Closing. The Sponsor shall, at the time of the First Unit 

Closing, deliver to the Condominium Board, a copy of all documents filed with the appropriate 
recording office. 

GENERAL 

This Plan does not knowingly omit any material fact or knowingly contain any untrue 
statement of a material fact. This Plan does not contain a full summary of all the provisions of 
the various documents referred to herein. Statements made as to the provisions of such 
documents are qualified in all respects by the contents of such documents and, in the case of any 
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such documents executed by or with the written consent of a Purchaser pursuant to this Plan, any 
rider or separate agreement changing or adding provisions to such document. 

There are no lawsuits or other legal proceedings now pending or any judgments 
outstanding that could materially affect this offering, the Purchasers of Units, the Property, the 
Condominium or the operation thereof or the Sponsor's capacity to perform all of its obligations 
under the Plan. 

To the best of Sponsor's knowledge the Property has not been the subject of any prior 
public offering. As of the acceptance date of this offering the Sponsor has not entered into any 
preliminary binding agreements and has not collected any money from prospective Purchasers 
for the sale of Units in the Building. 

In accordance with the provisions of the laws of the State and City of New York, neither 

Sponsor nor any selling agent engaged by Sponsor will discriminate against any person because 
of gender, sexual orientation, race, creed, color, national origin, ancestry, disability, marital 

status, age, religion or other ground proscribed by law in the sale of Units offered by Sponsor 
pursuant to this Plan, or in the leasing of any such Units or any other portion of the Building. 

Sponsor reserves the right to revise, from time to time, the terms and conditions upon 
which Units are to be sold and to otherwise revise this Plan, including revisions affecting the 

rights, obligations and liabilities of Sponsor, Purchasers or prospective Purchasers, without 

obtaining the consent of Purchasers or others. However, Sponsor may neither unilaterally cancel 
an outstanding Purchase Agreement, except as therein provided, such as in case of an uncured 

default, nor unilaterally change the purchase price or the payment terms contained in such a 
Purchase Agreement. All substantive or material revisions will be contained in a duly filed 
amendment to this Plan. In the case of a material revision adversely affecting the rights, 
obligations or liabilities of then existing Purchasers or reducing the undertakings or obligations 
of Sponsor, such Purchasers will be given, for fifteen (15) days after the presentation of the 
amendment, a right to rescind their Purchase Agreements by written notice to Sponsor and be 
refunded all monies paid thereunder, with any interest earned thereon. However such rescission, 
as to a Purchaser who first became a tenant of the Building after the acceptance date of this Plan 
and pursuant to a Purchase Agreement, will be conditioned on the cancellation of any interim use 
and occupancy agreement and surrender of possession of his Unit within thirty (30) days 
thereafter. 

All statements and representations made in this Plan with respect to items prepared by 
others such as the section of the Plan titled "Sponsor's Statement of Specifications" and the Floor 
Plans of the Building, have been made in reliance upon the respective firms and their authority as 

experts. 

Unless the context otherwise requires, words used in the singular in Part I of this Plan 
include the plural and vice versa, and a reference to any one gender, masculine, feminine, or 
neuter, includes the other two. 
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No person has been authorized to make any statement or representation or furnish any 
information not expressly contained herein. Any information, data, or representations not 
contained herein or in the documents and exhibits referred to herein must not be relied upon. 
The Plan may not be changed or modified orally. 
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SPONSOR'S STATEMENT OF BUILDING CONDITION 

Sponsor adopts the Description of Property and Specifications set forth in Part II of the 
Plan. The Sponsor represents that, to the best of its knowledge, the Description of Property and 

Specifications set forth in Part II, prepared by K Square Design, Architects, registered architects 
in the State of New York, accurately states the description of property and specifications as of 
the date it was prepared. Sponsor does not know of any material defect or need for material 

repairs except as indicated in such Description of Property and Specification and the Asbestos 

Report annexed hereto in Part II of the Plan. 

Except as set forth in this Offering Plan, the Sponsor is not undertaking any 
rehabilitation of the Property, and is not undertaking to cure any violations against the Property 
in connection with this offering. 
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PART II 

125 MAIDEN LANE CONDOMINIUM 

125 MAIDEN LANE 

NEW YORK, NY 10038 
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EXHIBIT 1 

PURCHASE AGREEMENT 
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UNIT NUMBER(S)___________ 

125 Maiden Lane Condominium 

AT 

125 MAIDEN LANE 
NEW YORK, NEW YORK 

(the "PROPERTY") 

AGREEMENT, made as of __________ 200_, between 125 Maiden Equities LLC, a 
New York limited liability company, having an office at do Time Equities, Inc., 55 Fifth 
Avenue, 15th Floor, New York, New York 10003 ("Sponsor"), and____________________ 

having an address at __________________ 
______________________________________________________________ ("Purchaser"). 

WITNES SETH: 

1 . THE PLAN. Purchaser acknowledges having received and read a copy of 
the Offering Plan for The 125 Maiden Lane Condominium and all amendments thereto, if 
any, filed with the Department of Law of the State of New York (hereinafter, collectively, 
referred to as the "Offering Plan" or the "Plan") at least three (3) days prior to Purchaser's 

signing this Agreement. If Purchaser has not received and read the Plan and all amendments 
thereto at least three (3) full days prior to Purchaser's signing this Agreement, Purchaser 
shall have the right to rescind this Agreement within seven (7) days from the date of this 
Agreement. Such rescission must be by written notice addressed to the Sponsor and be post 
marked or hand delivered no later than midnight of the 7th day subsequent to Purchaser's 
delivery of the executed Purchase Agreement to the Sponsor. 

The Plan is incorporated herein by reference and made a part hereof with the 
same force and effect as if set forth at length. In the event of any inconsistency between the 

provisions of this Agreement and the Plan, the provisions of the Plan will govern and be 
binding. 

2. DEFINITIONS. Terms used herein which are also used in the Plan shall 
have the same meanings herein as therein unless the context otherwise requires. 

3. THE UNIT. Upon and subject to the terms and conditions as set forth herein, 
Sponsor agrees to sell and convey, and Purchaser agrees to purchase, the unit set forth above 
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("Unit") designated in the Declaration, together with an undivided ______% interest in the 
General Common Elements of the Condominium. 

4. PURCHASE PRICE. 

4.1. The purchase price for the Unit ("Purchase Price") is $ 

The Purchase Price is payable as follows: 
(a) $_________ (the "down-payment"), due upon Purchaser's signing 

and submitting this Agreement, by check (subject to collection), receipt of which is hereby 
acknowledged; and 

(b) $__________ constituting the balance of the Purchase Price, by 
good certified check of Purchaser or official bank check, payable on the delivery of the deed as 
hereinafter provided. 

4.2. All checks shall represent United States currency, be drawn on or issued 
by a New York bank or trust company which is a member of The New York Clearing House 
Association. Checks for the down-payment shall be made payable to "Daniel A. Schwartzman, 
Esq., as Escrow Agent". Checks for the balance of the Purchase Price shall be made payable to 
the direct order of "125 Maiden Equities LLC" 

If any check is returned for insufficient funds or any other reason, such return shall be 
deemed to be a default by Purchaser under this Agreement and shall entitle Sponsor to exercise 

any of the remedies set forth in Article 14 hereof. 

5. CLOSING OF TITLE. 

5.1. The closing of title shall be held at such place in the City and State of New 
York and on such date and hour as Sponsor may designate to Purchaser on not less than thirty 
(30) days prior written notice. This 30-day notice shall indicate that the Plan was declared 
effective and that the balance of the Purchase Price shall be due at the closing. Purchaser may 
nevertheless waive such thirty (30) day notice period and close prior to the expiration of such 

thirty day period. In the event Purchaser fails to close on the designated date then Purchaser will 
have thirty (30) day period after notice within which to cure, time being of the essence, such 
default following which the Sponsor shall have the remedies under Article 14. Sponsor from 
time to time, may adjourn the date and hour for closing on written notice to Purchaser, which 
notice shall fix a new date, hour and place for the closing of title and will be given not less than 
five (5) business days prior to the new scheduled date and time for closing. 

5.2. The closing of title shall occur only after or concurrently with compliance 
with the prerequisites as set forth under "Closing of Title to Units" in Part I of the Plan. 

5.3. The term "Closing Date" or "closing of title" or words of similar import, 
whenever used herein, shall mean the date designated by Sponsor on which the deed to the Unit 
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is delivered to Purchaser, or any adjourned date fixed by Sponsor pursuant to subsection 5.1 
hereof. 

6. DELIVERY OF THE DEED AND THE UNIT POWER OF ATTORNEY, 
PAYMENT OF TRANSFER TAXES. 

6.1 AT THE CLOSING OF TITLE, SPONSOR SHALL DELIVER TO 
PURCHASER A BARGAIN AND SALE DEED WITH COVENANTS AGAINST 
GRANTOR'S ACTS CONVEYING TITLE TO THE UNIT TO PURCHASER. THE 
DEED SHALL BE PREPARED BY SPONSOR IN SUBSTANTIALLY THE FORM SET 
FORTH IN PART II OF THE PLAN AND SHALL BE EXECUTED AND 
ACKNOWLEDGED BY SPONSOR IN A FORM FOR RECORDING. PURChASER 
SHALL PAY ALL NEW YORK STATE AND NEW YORK CITY REAL PROPERTY 
TRANSFER TAXES, AND SPONSOR AND PURCHASER SHALL AT THE CLOSING 
DULY EXECUTE AND HAVE ACKNOWLEDGED A NEW YORK STATE TRANSFER 
TAX RETURN AND ANY OTHER FORMS THEN REQUIRED BY LAW, ALL OF 
WHICH SHALL BE PREPARED BY SPONSOR. 

6.2. At the closing of title and simultaneously with the delivery of the deed 
conveying the Unit to Purchaser, Purchaser shall execute and acknowledge a power of attorney 
to the Board of Managers prepared by Sponsor substantially in the form set forth in Part II of the 
Plan. The power of attorney shall be delivered to the representative of the title company insuring 
Purchaser's title to the Unit and to the Board of Managers. 

6.3. The deed for the Unit shall be delivered to the representative of the title 

company insuring Purchaser's title (or, if no such representative is present, then to Purchaser's 
attorney) for recording in the City Register's Office, which recording shall be at Purchaser's 

expense. After being recorded, the deed shall be returned to the Purchaser. 

6.4 At the closing of title, to the extent the Purchaser and the Tenant are not 
the same entity, Sponsor shall assign the existing lease for space in the Unit more particularly 
identified on Exhibit A annexed hereto (the "Existing Lease") and Sponsor shall deliver an 
Assignment and Assumption of Lease ("Assignment of Lease"), substantially in the form 
annexed hereto as Exhibit B, with respect to the Existing Lease. 

6.5 At the closing of title, the Sponsor shall deliver a bill of sale, 
substantially in the form annexed hereto as Exhibit C, conveying, transferring and selling to 
Purchaser (with no value separate from the Unit) all right, title and interest of Sponsor in and 
to all fixtures, equipment, castings and personal property, if any, used solely in connection 
with the ownership, management, maintenance or operation of the improvements and located 
in the Unit as of the date hereof, and all inventory used solely in connection with the 
ownership, management, maintenance or operation of the improvements and located in the 
Unit (the "Personal Property"). 
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6.6 At the closing of title, Sponsor shall deliver the signed original of the 
Existing Lease (or copies thereof) and all other documents in the possession of Sponsor 
relating to the tenant of the Unit (the 'Tenant"). 

6.7 If the Tenant is different from the Purchaser, at the closing of title, 
Sponsor shall deliver written notices executed by Sponsor and addressed to the Tenant (i) 
advising such Tenant of the sale of the Unit; and (ii) indicating that rent should thereafter be 
paid to Purchaser and giving instructions therefore. 

7. FEE TITLE. 

7.1 If the Purchaser elects to obtain title insurance, the Purchaser shall pay 
for the cost of same, including the owner's policy and the policy for the lender providing the 
Purchaser with financing for the acquisition of the Unit. The Seller's attorney shall order a 
title report for the Purchaser from _____________ Title Insurance Company of New York (the 
"Title Company"), having an address at ______________ , New York, New York ______ 
(telephone: (212) __________; facsimile: (212) __________) unless otherwise directed by the 
Purchaser. If the Purchaser elects to obtain title insurance, a title report from any other title 
insurance company and/or abstract company shall be recognized by Sponsor. If a Purchaser, at 
their election and expense, obtains title insurance from any other title insurance company 
licensed to do business in New York, other than the Title Company, no exception to title raised 

by any such other title insurance company shall give the Purchaser the right to cancel their 
Purchase Agreement, if the Title Company will issue a policy to Purchaser insuring title without 
such exception. 

7.2 At the closing of title, Sponsor shall convey to Purchaser fee simple title 
to the Unit, free and clear of all encumbrances other than those expressly agreed to by 
Purchaser or set forth in Schedule A annexed hereto and made a part hereof ("Permitted 
Encumbrances"). Any encumbrance to which title is not to be subject shall not be an objection to 
title if (a) the instrument required to remove it of record is delivered at or prior to the closing of 
title to the proper party or to Purchaser's title insurance company, together with the attendant 

recording or filing fee, if any; or (b) an escrow, bond or indemnity is provided to Purchaser's title 
insurance company, which would enable Purchaser's title insurance company to omit any such 
encumbrance from the Purchaser's title insurance policy; or (c) the Title Company (or such other 
title insurance company as Purchaser may utilize), is or would be willing, in a fee policy issued by 
it to the Purchaser, to insure Purchaser that it will not be collected out of the Unit, if it is a lien, or 
will not be enforced against the Unit, if it is not a lien. 

8. CLOSING ADJUSTMENTS. 

8.1. The following adjustments shall be made as of midnight of the day 
preceding the Closing Date with respect to the Unit: 

(a) Real Estate Taxes and Assessments, if any (including water 
charges and sewer rents, if separately assessed), on the basis of the period for which assessed; 
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(b) Common Charges for the month in which title closes; and 

(c) [Insert if applicable] - accrued rent and any other charges pursuant to an 
Existing, Lease, interim lease or use and occupancy agreement, if any, covering all or part of the 
Unit. 

(d) [Insert if applicable] - any security deposit held by the Sponsor under any 
Existing Lease, interim lease or lease and occupancy agreement, if any, covering the Unit. 

8.2. If a Unit has been separately assessed but the closing of title occurs before 
the tax rate is fixed, adjustment of taxes shall be based upon the latest tax rate applied to the most 
recent applicable assessed valuation. Installments for tax assessments due after the delivery of 
the deed, if any, shall be paid by Purchaser and shall not be considered a defect in title. If a Unit 
has not been separately assessed as of the Closing Date for the then current tax period, the 
adjustment under subsection 8.1(a) hereof shall be based upon the assessment for the Property 
and the percentage interest in the General Common Elements appurtenant to the Unit. Until a 
Unit is separately assessed, the Board of Managers shall collect from the Purchaser with their 
Common Charges a monthly escrow for real estate taxes based on the real estate tax bill for the 
entire Property, the Purchaser's percentage interest in the Common Elements and the current real 
estate tax rate applicable to the Property (or a higher rate to reflect a possible increase in rate at 
the beginning of the new tax year). Also if the Unit has not been separately assessed as of the 
Closing Date, Purchaser shall be required at the closing to deposit in escrow with the Board of 
Managers a multiple of the aggregate of such one month escrows for real estate taxes in order 
that sufficient funds will be available for the Board of Managers to pay Purchaser's proportionate 
share of the semi-annual real estate taxes for the Property when due. 

8.3. Purchaser hereby agrees that, if Sponsor obtains a refund for real estate 
taxes paid (or a credit for such taxes to be paid) on Purchaser's Unit, Purchaser and Sponsor will 
apportion the refund (as well as the costs and/or fees for obtaining the refund or credit) based on 
the percentage of time for which the refund or credit is obtained during which each party hereto 
owned the Unit in question. The provisions of this subsection shall survive the closing of title. 

8.4. The "Customs in Respect of Title Closings" recommended by The Real 
Estate Board of New York, Inc., as amended to date, shall apply to the adjustments and other 
matters therein mentioned except as otherwise provided herein. 

8.5 Any errors or omissions in computing apportionments at closing shall be 
corrected and payment made to the proper party promptly after discovery. The provisions of this 
subsection shall survive the closing. 

8.6 The provisions of this Section 8 shall survive the Closing for a period of 
one (1) year. 

9. MORTGAGE TAX CREDIT. 

9.1 In the event a mortgage recording tax becomes available pursuant to Section 

339-ee(2) of the Condominium Act, it is specifically understood that such credit shall inure to the 
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benefit of the Sponsor. Accordingly, at Closing, a Purchaser who obtains a mortgage loan for the 

acquisition of the Unit will be responsible to pay the full amount (but not in excess thereof) of the 
mortgage recording tax chargeable on the entire amount being financed. Sponsor at the Closing will 
be reimbursed by Purchaser to the extent of any mortgage recording tax credit allowed. 

9.2 The following subparagraph shall apply if a mortgage recording tax credit is 
not available pursuant to Section 339-ee(2) of the Condominium Act. In the event Purchaser is 

financing the purchase of the Unit with a purchase money loan secured by a mortgage (the 'Purchase 

Money Mortgage"), Purchaser, at the request of Sponsor, shall cause the lender making such loan to 
accept from the Sponsor an assignment of a portion of any mortgage securing the Property in an 
amount up to the Purchase Money Mortgage as determined by Sponsor. Upon such assignment, the 
Purchase Money Mortgage will be exempt from mortgage recording tax under Section 255 of the 
Real Property Tax Law. Sponsor shall be solely entitled to the benefits of such exemption and 
accordingly, Purchaser must pay to Sponsor an amount equal to the mortgage recording tax which 
would have otherwise been due in connection with the recording of the Purchase Money Mortgage. 

10. WORKING CAPITAL FUND CONTRIBUTION. 

At the closing, Sponsor shall make a capital contribution to the Working Capital Fund of the 
Condominium equal to $5.00 per square foot of the Unit. 

11. DOWN-PAYMENT. 

The down-payment made pursuant to this Agreement is subject to the requirements of 
Section 71-a(3) of the State of New York Lien Law and Sections 352-e(2)(b) and 352-h of the 
General Business Law of the State of New York. Any down-payment received from Purchaser 
will be held in accordance with the provisions of the Subsection entitled "Escrow and Trust Fund 

Requirements" under the Section entitled "Procedure to Purchase" set forth in Part I of the Plan. 

By signing this Agreement, Purchaser will not object and will be deemed to have agreed, without 
the need for a further written agreement, to the release of the down-payment to Seller in the 
event Seller and Purchaser close title under this Agreement. Sponsor is required by law to 
submit a Form 1099 to the Internal Revenue Service reporting interest earned on Purchaser's 
down-payment, if any. Purchaser will be taxed accordingly on such interest, whether or not 
Purchaser ultimately receives the interest in accordance with the terms of this paragraph. 

12. BINDING EFFECT OF DECLARATION, BY-LAWS AND RULES AND 
REGULATIONS. 

Purchaser hereby accepts and approves the Plan (including the Declaration, By- 
Laws and Rules and Regulations contained therein) and agrees to abide and be bound by the 
terms and conditions thereof. 
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13. AGREEMENT SUBJECT TO MORTGAGE. 

No encumbrance shall arise against the Property as a result of this Agreement or any 
monies deposited hereunder. In furtherance and not in limitation of the provisions of the 
preceding sentence, Purchaser agrees that the provisions of this Agreement are and shall be 
subject and subordinate to the lien of any mortgage heretofore or hereafter made, any advances 
heretofore or hereafter made thereon and any payments or expenses made or incurred or which 
hereafter may be made or incurred, pursuant to the terms thereof, or incidental thereto, or to 
protect the security thereof, to the full extent thereof, without the execution of any further legal 
documents by Purchaser. Sponsor shall, at its option, either satisfy such mortgages or obtain a 
release of each Unit and its undivided interest in the Common Elements from the lien of such 
mortgages on or prior to the Closing Date, unless Purchaser voluntarily assumes such mortgage 
or consents to the continuation of the lien thereof. The existence of any mortgage or mortgages 
encumbering the Property, or portions thereof, other than the Unit(s) and its (their) undivided 
interest in the Common Elements, shall not constitute an objection to title or excuse Purchaser 
from completing payment of the Purchase Price or performing all of its other obligations 
hereunder or be the basis of any claim against, or liability of, Sponsor, provided that any such 

mortgage(s) is subordinated to the Declaration. 

14. DEFAULT BY PURCHASER. 

14.1. 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 Sponsor pursuant to 
Paragraph 5 hereof or fail to perform any of Purchaser's other obligations hereunder, such failure 
shall constitute a default by Purchaser. Purchaser shall also be in default if (i) it has made an 
assignment of any of Purchaser's property for the benefit of creditors; or (ii) Purchaser's filing a 

voluntary petition in bankruptcy or (iii) if a non-bankruptcy trustee or receive is appointed over 
Purchaser or Purchaser's property, or an involuntary petition in bankruptcy is filed against 
Purchaser; or (iv) if a judgment or tax lien is filed against Purchaser and Purchaser does not pay 
or bond same. If the Purchaser (or any affiliate or subsidiary thereof) has entered into an interim 
lease, as to a Unit, a default under any such lease, whereby the Sponsor is entitled to terminate 
such lease, shall constitute a default under this Purchase Agreement. Sponsor shall notify 
Purchaser in writing of such default and advise Purchaser that they 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 PURCHASE 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, Sponsor has no obligation to extend the time 
to cure and may (but shall not be obligated to) elect to cancel this Purchase Agreement. If 
Sponsor elects to cancel this Purchase Agreement, Sponsor shall notify Purchaser in writing of 
said cancellation and the down payment shall be paid over to Sponsor as and for liquidated 
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damages and thereafter the Purchase Agreement shall become null and void. In the event that 
Seller shall elect so to cancel this Agreement, Sponsor shall certify to its attorney, Daniel A. 
Schwartzman, Esq. 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 or within thirty (30) days from personal delivery of such notice and that Seller has elected 
to cancel this Purchase Agreement by reason thereof, and Daniel A. Schwartzman, Esq. shall 

thereupon pursuant to Paragraph 11 hereunder, cause to have paid over to Sponsor as liquidated 
damages the down payment 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, Daniel A. Schwartzman, Esq. will not pay the funds to the Sponsor until Daniel 
A. Schwartzman, Esq. has given the Purchaser written notice of not fewer than ten (10) business 
days. Thereafter, the funds may be paid to the Sponsor unless the Purchaser has already made 
application to the Department of Law pursuant to the dispute resolution provisions of the 
Attorney General's regulations and has so notified the Escrow Agent in accordance with such 
provisions. A form of application to the Attorney General for a determination on the disposition 
of down-payments appears in Part II to the Plan. Daniel A. Schwartzman, Esq. shall have the 
right to continue to hold the down payment pending resolution of such dispute (judicial or 

otherwise) or to pay the down-payment deposit into court. Sponsor shall reimburse Daniel A. 
Schwartzman, Esq. insofar as he is acting in his capacity as Escrow Agent, for his reasonable 
cost and expenses, including attorneys 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 
this Purchase Agreement as to which there has been a default by Purchaser. If this Agreement 
shall be canceled by Sponsor pursuant to the provisions of this Article 14, Sponsor 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. Daniel A. Schwartzman, Esq. may rely upon the truth and accuracy of 
the facts contained in Sponsor's certification and the authority of the person or persons executing 
the same and shall have no liability as a result of such reliance. 

14.2. If Purchaser fails for any reason to close title to their Unit on the date 
which is 30 days after the originally scheduled Closing Date (such date which is 30 days after the 
original scheduled Closing Date is the "Extended Closing Date") and the Sponsor has not, at its 
sole option, elected to not terminate this Agreement, as permitted hereunder, the closing 
apportionments described in Section 8.1 of this Agreement will be made as of midnight of the 
day preceding the Extended Closing Date, regardless of when the actual closing of title occurs. 
If, through no fault of Purchaser, Sponsor postpones the Closing Date beyond the Extended 

Closing Date to a rescheduled Closing Date (the "Rescheduled Closing Date"), these provisions 
shall apply to the Rescheduled Closing Date if Purchaser fails for any reason to close title to their 
Unit on the Rescheduled Closing Date. 

15. AGREEMENT SUBJECT TO PLAN BECOMING EFFECTIVE. 

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 Units have been purchased. Sponsor also reserves the right to abandon the 
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Plan after it has been declared effective pursuant to other provisions of the Offering Plan as set 
forth in the section in Part I of the Offering Plan titled "Effective Date". If this Purchase 
Agreement is canceled as a result of the Plan being abandoned pursuant to the provisions of this 
Article, then not later than twenty (20) days thereafter, Purchaser shall receive a refund in full, of 
the down-payment 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. 

16. SPONSOR'S iNABILITY TO CONVEY THE UNIT(S). 

If Sponsor is unable to deliver title to the Unit to Purchaser in accordance with the 
provisions of this Agreement and the Plan, Sponsor shall not be obligated to bring any action or 
proceeding or otherwise incur any cost or expense of any nature whatsoever in excess of its 

obligations set forth in the Plan in order to cure such inability, 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 shall 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 shall, within thirty (30) days after receipt of notice 
of termination from Purchaser, return to Purchaser the down-payment paid by Purchaser 
hereunder, together with interest earned thereon, if any, and, upon making such payment, this 

Agreement shall be terminated and neither party hereto shall have any further rights, obligations 
or liability to or against the other under this Agreement or the Plan. The foregoing remedy must 
be exercised by notice of Purchaser in writing to Sponsor within fifteen (15) days after the giving 
of Sponsor's notice of refusal to cure such inability, failing which it shall be conclusively deemed 
that Purchaser elected the remedy described in clause (a) above to (j acquire title subject to 
such inability). 

17. FIXTURES. APPLIANCES AND PERSONAL PROPERTY. 

Only those fixtures, appliances and items of personal property which are described in Part 
II of the Plan as being part of the Unit or as specifically listed in any Rider to this Purchase 

Agreement, if any are included in the sale of the Unit pursuant to the provisions of this 
Agreement. All appliances in a Unit will be in good working order on the Closing Date except 
that it shall not be a condition for the Closing if the Sponsor agrees in writing at the Closing to 
fix any of the appliances so that they will be in good working order within a reasonable time 

period after the Closing. At the Closing, Sponsor shall transfer to Purchaser any assignable 
warranties and undertakings received by Sponsor which relate to appliances, equipment or 
fixtures located in the Unit, which are in Sponsor's possession. 

18. ACCEPTANCE OF CONDITION OF PROPERTY. 

18.1. Purchaser shall carefully inspect the Unit prior to the closing of title. The 
Sponsor shall have no obligation to complete any work to the Unit which is not specifically 
designated in the Purchase Agreement and/or in the Plan, except for any work necessary to cure 
violations of record with respect to the Unit. Purchaser will receive at least three (3) days' notice 
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that the Unit is available for inspection. If Purchaser fails to inspect the Unit within said three 
(3) day period, Purchaser shall be deemed to have accepted the Unit in its "as is" "where is" 
condition with all defects and in accordance with the terms of this Agreement and/or the Plan. 
Any item of work, which the Sponsor acknowledges in writing is incomplete, shall be completed 
or corrected within a reasonable period of time after the Closing, subject to the Purchaser giving 
the Sponsor or its contractors access to the Unit during normal business hours, the availability of 
materials, efficient scheduling of trades and lead time required to fabricate or correct custom 
parts and components. 

19. DAMAGE TO THE UNITS. 

If between the date of this Agreement and the closing of title the Unit is damaged by fire 
or other casualty, the following shall apply: 

19.1. The risk of loss to the Unit by fire or other casualty is assumed by Sponsor 
until the earlier of closing of title or possession of the Unit by Purchaser, but without any 
obligation or liability by Sponsor to repair or restore the Unit. If Sponsor elects to repair or 
restore the Unit, this Agreement shall continue in full force and effect, Purchaser shall not have 
the right to reject title or receive a credit against, or abatement in, the Purchase Price and 
Sponsor shall be entitled to a reasonable period of time within which to complete the repair or 
restoration. Any proceeds received from insurance or in satisfaction of any claim or action in 
connection with such loss shall, subject to the rights of the Board of Managers and the other Unit 
Owners if the Declaration has theretofore been recorded, belong entirely to Sponsor and, if such 
proceeds are paid to Purchaser, Purchaser shall promptly upon receipt thereof turn them over to 
Sponsor. The provisions of the preceding sentence shall survive the closing of title. 

19.2. In the event Sponsor notifies Purchaser that it does not elect to repair or 
restore the Unit, or, if the Declaration has been recorded prior thereto, the Unit Owners do not 
resolve to make such repairs or restoration pursuant to the By-Laws, this Agreement shall be 
deemed canceled and of no further force and effect and Sponsor shall return to Purchaser all 
sums deposited by Purchaser hereunder, together with interest earned thereon, if any, and neither 
party hereto shall have any further rights, obligations or liability to or against the other hereunder 
or under the Plan, except that if Purchaser is then in default hereunder (beyond any applicable 
grace period), Sponsor shall retain all such sums deposited by Purchaser hereunder, together with 
any interest earned thereon, as and for liquidated damages. 

19.3. Notwithstanding the above provisions, in the event that a Purchaser, or 
one claiming by or through a 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 unless the 
cause originated outside of the Unit and did not result from the acts of the Purchaser or other 
occupants of the Unit or Purchaser's guests, invitees and workmen. Additionally, Purchaser 
shall be solely responsible for any damage to, or loss or other condition in the Unit and Sponsor 
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 
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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. 

20. NO REPRESENTATIONS. 

Purchaser acknowledges that Purchaser has not relied upon any architect's plans, sales 
plans, selling brochures, advertisements, representations, warranties, statements or estimates of 
any nature whatsoever, whether written or oral, made by Sponsor, Selling Agent or otherwise, 
including, but not limited to, any relating to the description or physical condition of the Property, 
the Building or the Unit, or the size or the dimensions of the Unit or the rooms therein contained 
or any other physical characteristics thereof, the services to be provided to Unit Owners, the 
estimated Common Charges allocable to the Unit, the estimated real estate taxes on the Unit, the 
right to any income tax deduction for any real estate taxes or mortgage interest paid by 
Purchaser, the right to any income tax abatement or exemption with respect to the purchase of 
the Unit, or any other data, except as herein or in the Plan specifically represented, Purchaser 
having relied solely on their own judgment and investigation in deciding to enter into this 
Agreement and purchase the Unit. No person has been authorized to make any representations 
on behalf of Sponsor except as herein or in the Plan specifically set forth. No oral 
representations or statements shall be considered a part of this Agreement. Sponsor makes no 
representation or warranty as to the work, materials, appliances, equipment or fixtures in the 
Unit, the Common Elements or any other part of the Property other than as set forth herein or in 
the Plan as to a Unit. 

21. PROHIBITION AGAINST ADVERTISING. 

Prior to the closing of title, Purchaser agrees not to list the Unit for resale or rental with 
any broker or to advertise or otherwise offer, promote or publicize the availability of the Unit for 
sale or lease, without Sponsor's prior written consent. 

22. BROKER. 

Purchaser represents to Sponsor that _____________________ is the only broker or sales 

agent with whom Purchaser has dealt in connection with this transaction, and Sponsor agrees to 
pay the commission earned by said broker pursuant to a separate agreement. Purchaser agrees 
that should any claim be made against Sponsor for commissions by any broker, other than the 
aforementioned broker, on account of any acts of Purchaser or Purchaser's representatives, 
Purchaser will indemnify and hold Sponsor free and harmless from and against any and all 
liabilities and expenses in connection therewith, including reasonable legal fees. The provisions 
of this Article 22 shall survive the closing of title. 

23. AGREEMENT MAY NOT BE ASSIGNED. 

Purchaser does not have the right to assign this Agreement without the prior written 
consent of Sponsor. Any purported assignment by Purchaser in violation of this Agreement will 
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be voidable at the option of Sponsor. Sponsor's refusal to consent to an assignment will not 
entitle Purchaser to cancel this Agreement or give rise to any claim for damages against Sponsor. 

24. BiNDING EFFECT. 

This Agreement shall not be binding on Purchaser or Sponsor until a fully executed 
counterpart hereof has been delivered to Purchaser or their attorney. If this Agreement is not 
accepted within thirty (30) days from the date hereof by the delivery to Purchaser or its attorney 
of a fully executed counterpart, this Agreement shall be deemed to have been rejected and 
canceled and the deposit paid on the execution hereof shall be promptly returned to Purchaser. 

25. NOTICES. 

Any notice, request, letter, consent or other communication hereunder or under the Plan 
shall be in writing and hand delivered or sent by overnight delivery service or sent, postage 
prepaid, by registered or certified mail, to Purchaser at the address given at the beginning of this 
Agreement, with a copy to {insert name and address of Purchaser's attorney} and to Sponsor at 
the address given at the beginning of this Agreement, with a copy to Daniel A. Schwartzman, 
Esq., 55 Fifth Avenue, 15th Fl., New York, New York 10003 in the same manner as notice is 
given to Sponsor, or to such other address as either party may hereafter designate to the other in 
writing. Except as otherwise expressly provided herein, the date of hand delivery, overnight 
delivery or mailing shall be deemed to be the date of the giving of notice, except that the date of 
actual receipt shall be deemed to be the date of the giving of any notice of change of address. 

Any notice either of the parties hereto receives from the other party's attorneys shall be deemed 
to be notice from such party itself. 

26. JOINT PURCHASERS. 

The term "Purchaser" shall be read as "Purchasers" if more than one person are 
purchasers, in which case their obligations shall be joint and several. 

27. PERFORMANCE BY AND LIABILITY OF SPONSOR. 

Purchaser's acceptance of the deed for the Unit shall be deemed to be a full performance 
and discharge of each and every agreement and obligation on the part of the Sponsor to be 
performed pursuant to the provisions of this Agreement, the Plan, 13 NYCRR, Part 20 (the 
regulations of the Attorney General of the State of New York governing the acceptance or filing 
of the Plan) and General Business Law Section 352-e, except those (if any) herein or therein 

expressly stated to survive delivery of such deed. 

28. FURTHER ASSURANCES. 

Either party shall execute, acknowledge and deliver to the other party such instruments, 
and take such other actions, in addition to the instruments and actions specifically provided for 
herein, as such other party may reasonably request in order to effectuate the provisions of this 
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Agreement or of any transaction contemplated herein or to confirm or perfect any right to be 
created or transferred hereunder or pursuant to any such transaction. 

29. AGREEMENT NOT CONTINGENT UPON FINANCING. 

The terms and conditions of this Agreement and Purchaser's obligations hereunder are 
not contingent upon Purchaser securing financing of the Purchase Price (or any portion thereof) 
stated in Section 4 of this Agreement, and Purchaser understands and agrees that his or her 
failure to obtain such financing will not relieve Purchaser of his or her obligations hereunder. 
Purchaser further understands and agrees that if they chooses to finance their purchase of the 
Unit through a lending institution and obtain a commitment therefrom, neither a subsequent 
change in the terms of such commitment, the expiration or other termination of such 
commitment, nor any change in their financial status or condition shall release or relieve 
Purchaser of their obligations pursuant to this Agreement. 

30. Intentionally Omitted. 

31. COSTS OF ENFORCING AND DEFENDING AGREEMENT. 

Purchaser shall be obligated to reimburse Sponsor for any legal fees and disbursements 
incurred by Sponsor in defending Sponsor's rights under this Agreement or, in the event 
Purchaser defaults under this Agreement beyond any applicable grace period, in canceling this 
Agreement or otherwise enforcing Purchaser's obligations hereunder. 

32. SEVERABILITY. 

If any provision of this Agreement or the Plan is invalid or unenforceable as against any 
person or under certain circumstances, the remainder of this Agreement or the Plan and the 
applicability of such provision to other persons or circumstances shall not be affected thereby. 
Each provision of this Agreement or the Plan, except as otherwise herein or therein provided, 
shall be valid and enforced to the fullest extent permitted by law. 

33. STRICT COMPLIANCE. 

Any failure by Sponsor to insist upon the strict performance by Purchaser of any of the 
provisions of this Agreement shall not be deemed a waiver of any of the provisions hereof, and 
Sponsor, notwithstanding any such failure, shall have the right thereafter to insist upon the strict 
performance by Purchaser of any and all of the provisions of this Agreement to be performed by 
Purchaser. 

34. GOVERNING LAW. 

The provisions of this Agreement shall be governed by and construed in accordance with 
the internal laws of the State of New York applicable to agreements made and to be performed 
wholly in the State of New York, without regard to principles of conflicts of law. 
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35. WAIVER OF JURY. 

Except as prohibited by law, the parties shall, and they hereby do, expressly waive trial 
by jury in any litigation arising out of, or connected with, or relating to, this Agreement or the 
relationship created hereby. 

36. ENTIRE AGREEMENT. 

This Agreement supersedes any and all understandings and agreements between the 

parties with respect to the subject matter hereof. 

37. CERTAIN REFERENCES. 

A reference in this Agreement to any one gender, masculine, feminine or neuter, includes 
the other two, and the singular includes the plural, and vice versa, unless the context otherwise 
requires. The terms "herein," "hereof' or "hereunder" or similar terms used in this Agreement 
refer to this entire Agreement and not to the particular provision in which the term is used, unless 
the context otherwise requires. Unless otherwise stated, all references herein to Articles, 
Sections, subsections or other provisions are references to Articles, Sections, subsections or other 
provisions of this Agreement. 

38. CAPTIONS. 

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

39. RULE OF CONSTRUCTION. 

There shall be no presumption against the draftsman of this Agreement. 

40. SUCCESSORS AND ASSIGNS. 

The provisions of this Agreement shall bind and inure to the benefit of Purchaser and his 
or her heirs, legal representatives, successors and permitted assigns and shall bind and inure to 
the benefit of Sponsor and its successors and assigns. 

41. NO ORAL CHANGES. 

This Agreement cannot be changed or terminated orally. 

ANY CHANGES OR ADDITIONAL PROVISIONS MUST BE SET FORTH IN A 
RIDER ATTACHED HERETO OR IN A SEPARATE WRITTEN AGREEMENT 
SIGNED BY THE PARTIES HERETO OR BY AN AMENDMENT TO THE PLAN. 

42. FOREIGN INVESTMENT IN REAL PROPERTY TAX ACT. 
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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. 

43. AMENDMENTS TO THE PLAN. 

Subject to any provision of the Plan to the contrary, if there is a substantial amendment to 
the Plan that materially and adversely affects Purchaser prior to the Closing, Purchaser will have 
a period of fifteen (15) days from the date of presentation of said amendment within which to 
rescind this Agreement and, if Purchaser exercises such right of rescission, Sponsor shall return 
the down-payment together with any interest thereon, pursuant to this Agreement within thirty 
(30) days. 

44. 1031 TAX FREE EXCHANGE. 

The Purchaser hereby acknowledges that the Sponsor may be disposing of the Unit as 
part of an Internal Revenue Code Section 1031 Tax Deferred Exchange for the benefit of the 

Sponsor. In such case, the Sponsor would be assigning all of its contract rights and obligations 
hereunder to a qualified intermediary under the applicable Treasury Regulations in furtherance of 
such tax deferred exchange. The Purchaser hereunder agrees to assist and cooperate in such 
exchange for the benefit of the Sponsor at no cost, expense or liability to the Purchaser and the 
Purchaser further agrees to execute any and all documents (subject to the reasonable approval of 
the Purchaser's legal counsel) as are reasonably necessary in connection with such exchange 
(except that the Purchaser shall not be required to take title to any property other than the Unit). 
In connection with implementing such tax free exchange, the Purchaser shall, at the Closing, pay 
(and cause any mortgage lender of the Purchaser to pay) the Purchase Price to the qualified 
intermediary designated by Sponsor in writing. As a part of such exchange, the Sponsor shall 
convey the Deed directly to the Purchaser and the Purchaser shall not be obligated to acquire or 
convey any other property as part of such exchange. The Sponsor further agrees to indemnify 
and hold the Purchaser harmless from and against any and all causes of action, claims, damages, 
losses, costs, expenses, obligations, and/or liabilities, including reasonable attorneys' fees, 
resulting from the Purchaser's participation in such exchange for the benefit of the Sponsor. This 
indemnification shall survive the Closing. 

45. TAX CERTIORARI PROCEEDINGS. 

45.1 If any tax reduction proceedings in respect of the Unit or any Unit from 
which the Unit was created, relating to any fiscal years ending prior to or during the fiscal year in 
which the Closing occurs, are pending at the time of the Closing, Sponsor reserves and shall have the 
right to continue to prosecute and/or settle the same. If any tax reduction proceedings in respect of 
the Unit or any Unit from which the Unit was created, relating to the fiscal year in which the Closing 
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occurs, are pending at the time of Closing, then Sponsor reserves and shall have the right to continue 
to prosecute andlor settle the same. 

45.2 Any refunds or savings in the payment of taxes resulting from such tax 
reduction proceedings applicable to the period prior to the date of the Closing shall belong to and be 
the property of Sponsor, and any refunds or savings in the payment of taxes applicable to the period 
from and after the date of the Closing and attributable to the Unit shall belong to and be the property 
of Purchaser; provided, however, that if any such refund creates an obligation to reimburse any 
tenants under Leases for any rents or additional rents paid or to be paid, that portion of such refund 

equal to the amount of such required reimbursement (after deduction of allocable expenses as may be 

provided in the Lease to such tenant) shall, at Sponsor's election, either (a) be paid to Purchaser 
and Purchaser shall disburse the same to such tenants or (b) be paid by Sponsor directly to the 
tenants entitled thereto. All attorneys' fees and other expenses incurred in obtaining such 
refunds or savings shall be apportioned between Sponsor and Purchaser in proportion to the 
gross amount of such refunds or savings payable to Sponsor and Purchaser, respectively 
(without regard to any amounts reimbursable to tenants). 

45.3 The provisions of this Section 41 shall survive the 
Closing. 

IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first above 
written. 

SPONSOR: 
125 MAIDEN EQUITIES LLC 

By:_________________ 

PURCHASER(S): 

(Social Security or Federal I.D. Number) 
Telephone No. _______________ 

(Social Security or Federal I.D. Number) 
Telephone No. ______________ 
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SCHEDULE A 
PERMITTED ENCUMBRANCE 

State of facts shown on a survey made by ______________________, dated 
______ and any changes therefrom a current, accurate survey or personal 
inspection of a Unit or the Property would show, provided that such changes do 
not render title unmarketable. 

2. The terms, conditions, easements, covenants and provisions of the Declaration 
and By-Laws, the Rules and Regulations and the Floor Plans. 

3. The agreements, covenants, easements, restrictions and other matters of record as 
pertain to the Unit or to the Property, provided same do not prevent the use of a 
Unit for its purpose or materially adversely affect its value for such purpose. 

4. Zoning and other resolutions, regulations, laws and ordinances and any 
amendments thereto, provided that neither the Building nor the Unit nor its uses 

pursuant to this Plan would be prohibited thereby. 

5. Easements in favor of the owners of other Units to use pipes, flues, wires, ducts, 
conduits, cables, utility lines and other Common Elements and Limited Common 
Elements, including those located in the Unit itself or elsewhere on the Property, 
serving such other Units, and easements of necessity in favor of the other Units 
and/or the Common Elements or Limited Common Elements. 

6. Easements for the continuance of encroachments on Units and on the Common 
Elements or Limited Common Elements by other Units or portions of the 
Common Elements or Limited Common Elements then existing by reason of the 
renovation of the Building or thereafter occurring by reason of the settling or 

shifting of the Building, or by reason of repair and/or restoration by the Board of 
Managers of such other Units or Common Elements or Limited Common 
Elements after damage by fire or other casualty or after a taking in condemnation 
or eminent domain proceedings, or by reason of an alteration or repair to the 
Common Elements or Limited Common Elements made by the Board of 
Managers, or to any other Units so that any such encroachments may be made as 

long as the Building stands. 

7. Franchise taxes of any corporation in the chain of title, provided that 
Commonwealth Land Title Insurance Company is willing to insure that such taxes 
will not be collected out of the Unit. 

8. The lien of any unpaid Common Charges and real estate taxes which shall be 

apportioned at the closing of title. 
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9. The lien of any unpaid assessment payable in installments except that the Sponsor 
shall pay all such assessments due prior to the Closing Date (with the then current 
installment to be apportioned as of the Closing Date) and the Purchaser shall pay 
all assessments due and from and after the Closing Date. 

10. Sewer, water, electric, plumbing, heating, gas, telephone and other utility 
easements and consents, if any, then or thereafter recorded, including the right to 
maintain and operate lines, wires, cables, amplifiers, transformers, equipment, 
pipes, conduits, poles, meters and distribution boxes in, over, under and upon the 
Property and the Building (including but not limited to any agreement with any 
cable company permitted by municipal regulation to locate and maintain 
television lines and equipment in the Common Element or Limited Common 
Element.) 

11. The lien of any mortgage loan obtained by the Purchaser. 

12. Any violation against the Property (other than a violation of record against the 
Unit) which is the obligation of a Board of Managers, or another Unit Owner to 
correct. 

13. Easements in favor of the Board of Managers and the Sponsor and their respective 
successors, assigns, invitees, licensees, contractors, employees and tenants, on, in, 
over and across all parts of the Property for (i) construction, installation, 
maintenance, ingress to and egress from and the right to use in common with all 
other Unit Owners, pipes, flues, conduits, ducts, cables, wires, storm drainage 
facilities, water, sewer and other utility systems and all fixtures and equipment 
serving any portion of the Property and for the purpose of completion of the 
renovation of the Building in accordance with the Plans and Specifications; (ii) 
ingress to and egress from all parts of the Property and the use thereof in common 
with Unit Owners for all lawful purposes; and (iii) the erection, maintenance, 
repair and replacement from time to time of one or more signs in or on the 
Property, relating to the sale of Units and the leasing of space in any Unit. 

14. Easements for ingress and egress and for construction, installation, operation and 
maintenance of municipal service facilities and utilities and communication 
conduits. 

15. Rights of all other Unit Owners through the Common Elements and Limited 
Common Elements and in the event of emergency, or if required by law or 
necessity, the Unit to and from the public streets. 

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

21 

 

 

 



17. Powers of Attorney from the other Unit Owners to the Board of Managers, and 
the Sponsor. 

18. Standard exceptions contained in the form of title insurance policy issued by 
___________ Title Insurance Company. 

19. Consents by the Sponsor or any former owner of the Property for the erection of 
any structure on, under or above any street or streets on which the Building may 
abut. 

20. Leases or tenancies with occupants or tenants of the Unit, as agreed upon by the 

Sponsor and the Purchaser; and 

21. Any encumbrance as to which __________________ Title Insurance Company or 
other title company insuring Purchaser's title, would be willing, in a fee policy to 
insure (a) will not be collected out of the Unit if it is a lien, or (b) will not be 
enforced against the Unit if it is not a lien. 
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EXHIBIT A 

EXISTING LEASE 

Tenant Name: 

Date of Lease and Amendments, if any: 
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EXHIBIT B 

ASSIGNMENT ANI) ASSUMPTION OF LEASE 

THIS ASSIGNMENT AND ASSUMPTION OF LEASE (this "Assignment") is made as of 
this day of ______ , 200 by and between 125 Maiden Equities LLC, a New York_limited 
liability company, having an office at do Time Equities, Inc., 55 Fifth Avenue, 15th Floor, New York, 
NY 10003 ("Assignor") and __________________________, having an office at 
______________________________________ ("Assignee"). 

WITNESSETH: 

WI-IEREAS, Assignor (or its predecessor in interest) entered into those certain leases, 
subleases, occupancy agreements and other agreements listed on Exhibit 1 attached hereto (such lease 
and other agreements are hereinafter collectively referred to as the "Lease") affecting the property 
commonly known as 125 Maiden Lane, Unit __, New York, New York (the "Unit") as more 

particularly described in Exhibit 2 attached hereto; and 

WHEREAS, Assignor has entered into that certain Purchase Agreement with Assignee dated 

(the "Agreement"); and 

WHEREAS, in connection with the transaction contemplated by the Agreement, Assignor 
desires to assign all of Assignor's right, title and interest in and to the Leases, and the rents collected 

therefrom, to Assignee and Assignee desires to accept the assignment of such right, title and interest in 
and to the Lease, and the rents collected therefrom and to assume all of Assignor's rights and 

obligations thereunder. 

NOW, TI-IEREFORE, in consideration of the mutual covenants and conditions herein 
contained and for other good and valuable consideration, the parties hereto mutually agree as follows: 

1) Assignor hereby assigns, transfers, sets over and conveys to Assignee, its successors 
and assigns, all of Assignor's right, title and interest in and to (1) the Lease, and the rents collected 
therefrom. Assignee hereby accepts the Assignment and agrees to assume, fulfill, perform and 

discharge of the obligations and liabilities of Assignor under and by virtue of the Lease, accruing or 

obligated to be performed from and after the date hereof. 

2) Assignee hereby indemnifies and agrees to hold harmless Assignor from and 

against any and all claims, liabilities, losses, damages, causes of action, costs and expenses 
(including, without limitation, reasonable attorneys fees and disbursements) incurred in 
connection with or arising under (i) the obligations of the landlord under the Lease, and the rents 
collected therefrom, in each instance, which arise or accrue from and after the date hereof. 

3) This Assignment is made without representation, warranty (express or implied) or 
recourse of any kind, except as may be provided herein or as set forth in the Agreement. 
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4) This Assignment shall inure to the benefit of and be binding upon the parties 
hereto and their respective successors and assigns. This Assignment shall be governed by, and 
construed under, the laws of the State of New York. This Assignment may be executed in one or 
more counterparts. 

[SIGNATURE PAGE FOLLOWS] 
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iN WITNESS WHEREOF, Assignor and Assignee do hereby execute and deliver this 
Assignment as of the date and year first above written. 

AS SIGNOR: 

125 MAIDEN EQUITIES LLC 

By:_____________________________ 
Name: 
Title: 

ASSIGNEE: 

By: ______________________________ 
Name: 
Title: 

STATE OF NEW YORK ) 
COUNTY OF NEW YORK) 

On the _____ day of _____ in the year 200_, 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 is subscribed to the within instrument and 
acknowledged to me that he/she/they executed the same in his/her/their capacity, and that by 
his/her/their signature on the instrument, the individual(s), or the person upon behalf of which the 
individual(s) acted, executed the instrument. 

Notary Public 

STATE OF NEW YORK ) 
COUNTY OF NEW YORK) 

On the _____ day of _____ in the year 200_, 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 is subscribed to the within instrument and 
acknowledged to me that he/she/they executed the same in his/her/their capacity, and that by 
his/her/their signature on the instrument, the individual(s), or the person upon behalf of which the 
individual(s) acted, executed the instrument. 

Notary Public 
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EXHIBIT C 

BILL OF SALE 

KNOW ALL MEN BY THESE PRESENTS, 

125 Maiden Equities LLC, a New York limited liability company, with an office at 
do Time Equities, Inc., 55 Fifth Avenue, 15th Floor, New York, NY 10003 ("Seller"), for good 
and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, 
hereby grants, bargains, sells, transfers and delivers to ____________________, a 

_____________________ ("Purchaser"), all of Seller's right, title and interest, if any, in and to the 
trade names and all of the fixtures, equipment and personal property located on or used in 
connection with the Unit (as such term is defined in that certain Purchase Agreement between 
Seller and Purchaser dated as of 200, the "Agreement"), including, if any, all blinds, window 
shades, screens, screen doors, storm windows and doors, awnings, shutters, furnaces, heaters, 
heating equipment, stoves, ranges, oil and gas burners and fixtures appurtenant thereto, hot 
water heaters, plumbing and bathroom fixtures, electric and other lighting fixtures, plans, and 
air-conditioning equipment and ventilators (collectively, the "Personal Property"), but 
specifically excluding from the Personal Property all property leased by Seller or owned by 
tenants or others, if any, to have and to hold the Personal Property unto Purchaser, its 
successors and assigns, forever. 

This Bill of Sale is made without representation or warranty (express or implied) or 
recourse of any kind, except as may be provided herein or in the Agreement. 

This Bill of Sale shall be governed by and construed in accordance with the laws of the 
State of New York. 

IN WITNESS WHEREOF, Seller has caused this instrument to be duly executed as of 
this _____ day of , 200. 

SELLER: 

125 MAIDEN EQUITIES LLC 

By: __________________ 
Name: 
Title: 
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EXHIBIT "2" 

POWER OF ATTORNEY 
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FORM OF POWER OF ATTORNEY 
125 MAIDEN LANE CONDOMINIUM 

The undersigned, _____________________, the owner(s) of Unit 

No.___________ in the Building known as and by the street address of 125 Maiden Lane, 

in the Borough of Manhattan, City, County and State of New York, as designated and 

described in the Declaration establishing the 125 Maiden Lane Condorninii.ni (the 

'Condominium") dated __________20_, recorded in the Office of the City Register, 

New York County, on _____ 20_, as CRFN _________ (the "Declaration"), and on the 

Floor Plans prepared by K Square Designs Inc., on file in the Real Property Assessment 

Department of the City of New York as Plan No. __________, do hereby irrevocably 

nominate, constitute and appoint the prsons who from time to time shall constitute the 

Board of Managers of the Condominium and their successors iii office, jointly, true an4. 

lawful attorneys in fact for the undersigned, coupled with an interest, with power of 

substitution: (1) to acquire in thefr own name, as members of the Board of Managers or iii 

the name of their designee, corporate or otherwise, (a) on behalf of all owners of Units in 

said COndominium property,: in accor4ance with their respective Common Interests and 

the undivided interest in the Common Elements appurtertant thereto which shall be the: 

subject of a foreclosure or other judicial sale or pursuant to a right of first refusal or 

whose owner desires to. abandon or surrender same in accordance with the By-Laws of 

the Condoniiriium (the "By-Laws") or (b) on behalf of all owners of Units in. $ai&; 

property; in accordance with their respective Common Interests and their undivided 

interest in the Common Elements (including Limited Common Elements) (i) whose 

owner desires to transfer or sell the same, together with the undivided interest in the. 

Common Eleents (including Limited 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 or lease. 

thereofr if aiy and the interest of such Unit Owier in all, other assets of the: 

Condominium (hereinafter collectively called the "Appurtenant Interests"), and (ii) t 
lease any Unit whose owner desires to rent the same, at such price or at such rental, as 

case may be, and on such other terms and conditions as said attorney-in-fact shall de'eut 

proper; and (2) thereafter to convey, sell, lease, mortgag; vote or otherwise deal with any 
• such Unit so. acquired by them, Or to sub1eae any such Unit so leased by them, on such 

terms and conditions as said attorney-in-fact may determine, granting to said attorney-irt-' 
• fact the power to do all things in the said premises which the undersigned could do if the 

undersigned were personally present; and (3) to execute, acknowledge and deliver (a) any 

declaration or other instrument which, subject to the terms, conditions and limitations of 

the Declaration and the By-Laws of the Condominium, the Board of Managers deems 

necessary, appropriate, or is required to be delivered pursuant to the Declaration or By 
La*s or to comply with any law, ordinance, regulation, zoning resolution or requirement 

of the Department of Buildings, the City Planning Commission, the Board of Standards 

and Appeals, or any other public authority applicable to the maintenance, demolition, 

construction, alteration, repair or restoration of the Common Elements (including the 

Limited Common Elements) or (b) any consent, covenants restriction, easement or 

declaration, or any amendment thereto, affecting the Common Elements and the Limited 

 

 

 



iN WITNESS WHEREOF,. the undersigned has (have) executed this Power of 
Attorney 
this_______ dayof _____________ 

STATE OF EW YORK ). 
)ss.: 

COUNTY OF NEW YORK) 

On the — day of ________ in the year _____ before me, the uhdersigned, a 
Notarr Public in and said State, personally appeared ______________, personally known 
tà me or proved to me on the basis of satisfactory evidence to be the individual whose 
name is subscribed to the within instrument and acknowledged to me that he executed the• 
same in his caacity, and that by his signature on the instrunient, the individual, or the 
person upon behalf of which the individual acted, executed the instrument. 

Notary Publi 
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EXHIBIT 3 

UNIT DEED 
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FORM OF UNIT DEED 

THIS INDENTURE, made the______ day of _________ 200_ between 125 Maiden 
Equities LLC, a New York Limited Liability Company, with an office at do Time 
Equities, Inc., 55 Fifth Avenue, lS floor, New York, New York 10003 ("Grantor") and 

residing at _________________________________, ("Grantee"). 

WITNESSETH: 

That the Grantor, in consideration of Ten Dollars and other valuable consideration 
paid by the Grantee, does hereby grant and release unto the Grantee, the heirs, successors 
and assigns of the Grantee, forever: 

The Unit known as Unit No. (hereinafter called the "Unit") in the building 
known as the 125 Maiden Lane Condominium and by the street address of 125 Maiden 
Lane (the "Building"), in the Borough of Manhattan, City, County and State of New 
York, designated and described as Unit No. in the Declaration establishing the 125 
Maiden Lane Condominium, a Condominium (hereinafter called the "Property"), made 
by the Grantor under (Article 9-B of the Real Property Law of the State of New York (the 
"Condominium Act")), dated _________________, 200_, recorded in the Office of the 
City Register, New York County, on the day of _____ 200_ as CRFN _________ 
(hereinafter called the "Declaration"), and designated also as Block No. —, Tax Lot(s) 
No. on the floor plans (the "Floor Plans") of the Building, certified by K Square 
Designs, Inc., filed in the Real Property Assessment Department of the City of New York 
on —, 200_, as Condominium Plan No._____ and filed in said Register's Office on 

200 

The land on which the Building is located is described on Exhibit A attached 
hereto and made a part hereof. 

All capitalized terms herein which are not separately defined herein shall have the 
meanings given to those terms in the Declaration or in the By-Laws of the 125 Maiden 
Lane Condominium. 

TOGETHER with an undivided percent interest appurtenant to the Unit in the 
Common Elements (as such terms are defined in the Declaration). 

TOGETHER with an easement for support and for the continuance of all 
encroachments by the Unit on any adjoining units or Common Elements or Limited 
Common Elements now existing as a result of the construction or renovation of the 
Building or which may come into existence hereafter as a result of settling or shifting of 
all or a portion of the Building, or as a result of repair or restoration of the Building or of 
such Unit or Common Elements or Limited Common Elements after damage or 
destruction by fire or other casualty, or after a taking, in condemnation or eminent 
domain proceedings, or by reason of an alteration or repair to the Common Elements or 

 

 

 



Limited Common Elements made by or with the consent of the Board of Managers of the 
Condominium in accordance with the Declaration and the By-Laws, so that any such 
encroachments may remain so long as the Building shall stand; 

TOGETHER with an easement in common with the owners of other Units to use, 
install, operate, maintain, alter, repair, rebuild, restore and replace any pipes, flues, 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 Unit; 

TOGETHER with the appurtenances and all the estate and rights of the Grantor in 
and to the Unit; 

TOGETHER with and SUBJECT to (i) all easements created in the Declaration 
and (ii) easements of necessity in favor of the Unit or in favor of other units, the Common 
Elements and Limited Common Elements, and (iii) a right of way through the Common 
Elements or Limited Common Elements to the public streets; 

TOGETHER with the benefits, rights, privileges, easements and SUBJECT to the 
burdens, covenants, restrictions and easements set forth in the Declaration and Dy-Laws; 

TOGETHER with the right to the use of the Limited Common Elements 
(including Special Limited Common Elements, if any) appurtenant to the Unit if any in 
accordance with the Declaration and By-Laws,' subject to the rights of other Unit Owners 
to use the Limited Common Elements as set forth in the Declaration and By-Laws; 

SUBJECT to easements in favor of adjoining Units and in favor of the Common 
Elements and Limited Common Elements for support and the continuance of all 
encroachments of such adjoining Units or Common Elements or Limited Common 
Elements on the Unit now existing as a result of construction or renovation of the 
Building, or which may come into existence hereafter as a result of settling or shifting of 
all or a portion of the Building, or as a result of repair or restoration of all or a portion of 
the Building or of any adjoining Unit or of the Common Elements or Limited Common 
Elements after damage or destruction by fire or other casualty, or after a taking, in 
condemnation or eminent domain proceedings, or by reason of an alteration or repair to 
the Common Elements or Limited Common Elements made by or with the consent of the 
Board of Managers of the Condominium in accordance with the Declaration and By- 
Laws, so that any such encroachments may remain so long as the Building shall stand; 

SUBJECT also to an easement in favor of the other units to use, install, operate, 
maintain, repair, alter, rebuild, restore and replace such other units and the pipes, wires, 
risers, ducts, conduits, cables, utility lines, flues and other Common Elements located in 
the Unit or elsewhere on the Property and serving such other units provided that access to 
any unit or the Common Elements in furtherance of such easement shall be exercised in 
such maimer as will not unreasonably interfere with the use thereof for commercial 

purposes; 

2 

 

 

 



TOGETHER with and SUBJECT also to the terms, conditions, easements, 
covenants and provisions of the Declaration and of the By-Laws 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 Office of the City Register, 
New York County, which terms, conditions, easements, covenants and provisions, 
together with any amendments thereto, shall constitute covenants running with the land 
and shall bind any person having at any time any interest or estate in the Unit, as if such 
provisions were recited and stipulated at length herein; 

SUBJECT also to any other declaration or instrument affecting the Property 
which Grantor has filed to comply with any law, ordinance, regulation, zoning resolution 
or requirement of any public agency or authority, applicable to construction, alteration, 
repair or restoration of the Building; 

SUBJECT also to a right of access to the Common Elements, the Limited 
Common Elements, the Unit and other units by the Grantor or its designee, and its 
respective successors and assigns, their contractors, subcontractors, agents employees and 
tenants, for (i) the purposes of (a) construction, installation, maintenance, ingress to and 
egress from and the right to use (in common with all unit owners) pipes, flues, conduits, 
ducts, cables, wires, risers, storm drainage facilities, water, sewer and municipal and 
other utility systems and all fixtures and equipment serving any portion of the Property 
and (b) completion of the renovation of the Building in accordance with the plans and 
specifications therefor and to fulfill Grantor's obligations as set forth in the Offering Plan 
covering the Condominium, (ii) ingress to and egress from parts of the Property, and the 
use thereof in common with unit owners for all lawful purposes and (iii) the erection, 
maintenance, repair and replacement from time to time of one or more signs on the 
Property relating to the sale of units or leasing of space in any Unit; 

SUBJECT also to existing utility easements and the right reserved in the 
Declaration to establish, grant and create additional utility easements, in favor of any 
utility company for construction, use, maintenance, repair, replacements and operation of 
all utility lines, including but not limited to water, gas, electric and telephone, sewers, 
wires, terminal or distribution boxes, mains, pipes, cables, poles, transformers, meters, 
conduits and other equipment and facilities in, under, over and across the Property or the 
Building (including, but not limited to any agreement with any cable franchise permitted 
by municipal regulation to locate and maintain television cable and equipment in the 
Common Elements or Limited Common Elements); 

SUBJECT also to any and all other liens, covenants, encumbrances, or restrictions 
of record, if any, as of the date hereof provided same do not prevent the use of the Unit 
for the purposes provided herein or materially adversely affect its value; and 

SUBJECT also to the additional encumbrances set forth in Exhibit B attached to 
and made a part hereof. 
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TO HAVE AND TO HOLD the same unto the Grantee, the heirs or successors 
and assigns of the Grantee, forever. 

The Unit shall be used for any legal purpose as permitted by the Declaration, 
Bylaws and applicable law. 

The Grantor covenants that the Grantor has not done or suffered anything 
whereby the Unit has been encumbered in any way whatever, except as aforesaid. The 
Grantor, in compliance with Section 13 of the Lien Law, covenants that the Grantor will 
receive the consideration for this conveyance and will hold the right to receive such 
consideration as a trust fund for the purpose of paying the cost of the improvement and 
will apply the same first to the payment of the cost of the improvement before using any 
part of the same for any other purpose. 

The Grantee accepts and ratifies the provisions of the Declaration and the By- 
Laws and the Rules and Regulations of the Condominium recorded simultaneously wit]i 
and as part of the Declaration and agrees to comply with all the terms and provisions 
thereof, as the same may be amended from time to time by instruments recorded in the 
Office of the New York City Register, New York County. 

If any provision of the Declaration or the By-Laws is invalid under, or would 
cause the Declaration or the By-Laws to be insufficient to submit the Property to, the 
provisions of the Condominium Act, or if any provision which is necessary to cause the 
Declaration and the By-Laws to be sufficient to submit the Property to the provisions of 
the Condominium Act is missing from the Declaration or the By-Laws, or if the 
Declaration and the By-Laws are insufficient to submit the Property to the provisions of 
the Condominium Act, the applicable provisions of the Declaration shall control. 

The term Grantee' shall be read as "Grantees" whenever the sense of this deed so 

requires. 

The term "Common Elements" as used herein shall also, to the extent applicable, 
include the Residential Common Elements. 
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IN WITNES SETH WHEREOF, the Grantor and the Grantee have duly executed 
this deed the day and year first above written. 

Grantor: 125 MAIDEN EQUITIES LLC 

By: Maiden Holdings Corp., manager 

By: _____________________ 
Francis Greenburger, 
President 

Grantee: 

State of __________ ) 
) 

County of _________ 

On the day of ___________ in the year _____ before me, the undersigned, a 

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

Notary Public 

State of ) 
) ss. 

County of _________ 

On the day of ___________ in the year _____ before me, the undersigned, a 

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

Notary Public 

 

 

 



EXHIBIT A 

DESCRIPTION OF THE LAND 

ALL THAT CERTAIN plot, piece or parcel of land, with the buildings and 
improvements thereon erected, situate, lying and being in the Borough of Manhattan, 
City, County and State of New York, bounded and described as follows: 

BEGiNNING at the corner formed by the intersection of the southeasterly side of Pearl 
Street with the northeasterly side of Maiden Lane; 

RUNNING THENCE northeasterly along said southeasterly side of Pearl Street, 87 feet 
6 inches to the corner formed by the intersection of the said southeasterly side of Pearl 
Street with the southwesterly side of Fletcher Street; 

THENCE southeasterly along said southwesterly side of Fletcher Street, 246 feet 6-1/4 
inches to the corner formed by the intersection of the said southwesterly side of Fletcher 
Street with the northwesterly side of Water Street; 

THENCE southwesterly along said northwesterly side of Water Street, 81 feet 7 inches 
to the corner formed by the intersection of said northwesterly side of Water Street with 
the said northeasterly side of Maiden Lane; 

THENCE northwesterly, along said northeasterly side of Maiden Lane, 235 feet 3-3/4 
inches to the point or place of BEGINNING. 

For information only: Said premises are known as 125 Maiden Lane 
Condominium, 125 Maiden Lane, Unit ______, New York, N.Y. and designated as 
Section 1 Block 70 Lot _______ (to be apportioned from Lot 1) on the Tax Map 
of the City of New York, County of New York. 

For conveyancing only, if intended to be conveyed: Together with all rights, title and interest of, in and to 

any streets and roads abutting the above described premises, to the center line thereof 
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EXHIBIT B 

PERMITTED ENCUMBRANCE 

1. The terms, conditions, easements, covenants and provisions of the 
Declaration and By-Laws, the Rules and Regulations and the Floor Plans. 

2. The agreements, covenants, easements, restrictions and other matters of 
record as pertain to the Unit or to the Property, provided same do not prevent the use of a 
Unit for its permitted purpose or materially adversely affect its value for such purpose. 

3. Zoning and other resolutions, regulations, laws and ordinances and any 
amendments thereto. provided that neither the Building nor the Unit nor its uses pursuant 
to this Plan would be prohibited thereby. 

4. Easements in favor of the owners of other Units to use pipes, flues, wires, 
ducts, conduits, cables, utility lines and other Common Elements and Limited Common 
Elements, including those located in the Unit itself or elsewhere on the Property, serving 
such other Units, and easements of necessity in favor of the other Units and/or the 
Common Elements or Limited Common Elements. 

5. Easements for the continuance of encroachments on Units and on the 
Common Elements or Limited Common Elements by other Units or portions of the 
Common Elements or Limited Common Elements then existing by reason of the 
renovation of the Building or thereafter occurring by reason of the settling or shifting cf 
the Building, or by reason of repair and/or restoration by the Board of Managers of such 
other Units or Common Elements or Limited Common Elements after damage by fire or 
other casualty or after a taking in condemnation or eminent domain proceedings, or by 
reason of an alteration or repair to the Common Elements or Limited Common Elements 
made by the Board of Managers, or to any other Units so that any such encroachments 

may be made as long as the Building stands. 

6. Franchise taxes and New York City General Corporation Taxes of any 
corporation in the chain of title, provided that Stewart Title is willing to insure that such 
taxes will not be collected out of the Unit. 

7. The lien of any unpaid Common Charges and real estate taxes which shall 
be apportioned at the closing of title. 

8. The lien of any unpaid assessment payable in installments except that the 

Sponsor shall pay all such assessments due prior to the Closing Date (with the then 
current installment to be apportioned as of the Closing Date) and the Purchaser shall pay 
all assessments due and from and after the Closing Date. 

9. Sewer, water, electric, plumbing, heating, gas, telephone and other utility 
easements and consents, if any, then or thereafter recorded, including the right to 
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maintain and operate lines, wires, cables, amplifiers, transformers, equipment, pipes, 
conduits, poles, meters and distribution boxes in, over, under and upon the Property and 
the Building (including but not limited to any agreement with any cable company 
permitted by municipal regulation to locate and maintain television lines and equipment 
in the Common Element or Limited Common Element.) 

10. The lien of any mortgage loan obtained by the Purchaser. 

11. Any violation against the Unit and/or against the Property. 

12. Easements in favor of the Board of Managers and the Sponsor and their 
respective successors, assigns, invitees, licensees, contractors, employees and tenants, 
on, in, over and across all parts of the Property for (i) construction, installation, 
maintenance, ingress to and egress from and the right to use in common with all other 
Unit Owners, pipes, flues, conduits, ducts, cables, wires, storm drainage facilities, water, 
sewer and other utility systems and all fixtures and equipment serving any portion of the 
Property and for the purpose of completion of the renovation of the Building in 
accordance with the Plans and Specifications; (ii) ingress to and egress from all parts of 
the Property and the use thereof in common with Unit Owners for all lawful purposes; 
and (iii) the erection, maintenance, repair and replacement from time to time of one or 
more signs in or on the Property, relating to the sale of Units and the leasing of space in 
any Unit. 

13. Easements for ingress and egress and for construction, installation, 
operation and maintenance of municipal service facilities and utilities and communication 
conduits. 

14. Rights of all other Unit Owners through the Common Elements and 
Limited Common Elements and in the event of emergency, or if required by law or 
necessity, the Unit to and from the public streets. 

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

16. Powers of Attorney from the other Unit Owners to the Board of Managers. 

17. Standard exceptions contained in the form of title insurance policy issued 
by First American. 

18. Consents by the Sponsor or any former owner of the Property for the 
erection of any structure on, under or above any street or streets on which the Building 
may abut. 
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19. Revocability of license for vault space, if any, under sidewalks and streets. 

20. Leases or tenancies with occupants or tenants of a Unit, as agreed upon by 
the Sponsor and the Purchaser; 

21. Any encumbrance as to which Chicago Title Insurance Company or other 
title company insuring Purchaser's title, would be willing, in a fee policy to insure (a) will 
not be collected out of the Unit if it is a lien, or (b) will not be enforced against the Unit if 
it is not a lien. 

22. The term "Common Elements" as used herein shall also include the 
Residential Common Elements to the extent applicable. 
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COMMERICAL CONDOMINIUM DEED 

125 MAIDEN EQUITIES LLC, GRANTOR 

TO 

____________________ GRANTEE 

UNIT # 
THE 125 MAIDEN LANE CONDOMINIUM 

125 MAIDEN LANE 
NEW YORK, NEWYORK 

NEW YORK COUNTY 
SECTION 
BLOCK____ 
LOT 

RECORD AND RETURN TO: 
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EXHIBIT 4 

DESCRIPTION OF THE PROPERTY 

(ARCHITECT'S REPORT) 
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REPORT 

DESCRIPTION OF PROPERTY 
AND EXISTING BUILDING CONDITIONS 

The 125 Maiden Lane Condominium 
125 Maiden Lane• 

NEW YORK, NEW YORK 

PREPARED BY 
MARC KEMIENY, REGISTERED ARCHITECT 
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The 125 Maiden Lane Condominium 
125 Maiden Lane 
New York, New York 

PREFACE 
This report concerning 125 Maiden Lane, NYC (the "Building" or "Property" or 

"Premises") was commissioned by the Sponsor for the purpose of inclusion in the 
Condominium Offering Plan for said building in compliance with the requirements of the 
Department of Law of the State of New York. Any use of this report for any other 
purpose is not authorized by Marc Kemeny R.A./ K Square Designs, Inc. 

We visually inspected portions of the Premises during the months of May and June, 
2005. A Phase 1 Environmental Site Assessment Report prepared by Arcadis Geraghty & 
Miller, dated June 8, 1999, was also perused, as well as a memorandum dated June 21, 
2005 prepared by Avishay Mazor, structural engineer that summarized a preliminary 
inspection of the Building facades (a preliminary inspection for a Local Law #11 Report). 
All of these plans were reviewed for informational purposes but were not evaluated as to 
the safety, adequacy, code or zoning compliance of the architecture, structural, 
mechanical, electrical engineering or actual construction and we make no representation 
or warranty regarding them. Observations were made of those areas that were open and 
accessible at the time of the visits. Marc Kemeny/ K Square Designs assume no 
responsibility for any conditions or defects that were hidden, inaccessible, or could not be 
determined by cursory observation. It is to be understood that some aspects of the 
physical condition of the Property cannot be determined from visual observation and 
examination of available plans, and all statements contained in this report are premised 
on and limited to such observations. This report is not intended as a guarantee or 
warranty of the physical condition of the Premises by the Architect. All statements. 
relative to the legal use, zoning provisions, and. code compliance of the building only 
express Mare Kemeny's professional opinion, as an employee of K Square Designs, and 
are subject to final determination by those government agencies having jurisdiction. 

The Sponsor has not undertaken to correct or repair any existing conditions noted in 
this report, unless otherwise expressly provided. The definitions in the Plan apply to all 
terms used in this report without express definition. 
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Marc Kemeny, R.A. for K Square Designs, 
September 1, 2005 

 

 

 



a) LOCATION AND USE OF PROPERTY 

1) Address: 125 Maiden Lane 
New York, New York 
The Property occupies a full block bordered by Maiden Lane, Water 
Street, Fletcher Street and Pearl Street. 

2) Block and Lot Number: 
Block: 70 
Lot: 1 

3,4) Zoning and Permissible Use 
The Building is in CS-S district which allows for commercial use per the present 
occupancy of the Building, as well as residential and community facility use. The 
Proposed use of the Building will comply with all zoning and use requirements at 
closing. 

b) STATUS OF CONSTRUCTION 

1) Year Built: 
The Building was built between 1958 and 1959. 

2) Class of Construction 
The Building is classified as a Class 1, fireproof structure. 

3) Certificate of Occupancy 
The Building has Certificate of Occupancy 51192, issued on September 22, 1959. 

4) Alteration Permit Numbers 
As of April 28, 2005, the Building Department lists the following "overview of new 
jobs" which does not include open applications prior.to 2000: 
101989804 1floor spriniders 
102105240 shed shed 
102009700 2nd floor sprinklers 
102009719 2h1c floor fire alarm devices 
102256345 14th floOr partitions 
102256336 14th floor mechanical/plumbing 
102258156 14th floor sprinkler 
102845496 sign sign 
102845502 sign sign 
102843416 

sign sign 
102604013 3 floor fire alarm system 
102603014 3"' floor sprinklers 
102604022 3"' floor partitions 
102890766 6th floor partitions 
103026510 shed shed 
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• 103165940 1t floor sprinkler 
103281048 8th floor fire alarm 
103280815 8th floor sprinkler 
103752422 2nd floor sprinider 
103836627 basement fire alarm system 
The Sponsor states that it will be responsible for signing off these open Building 
Department applications/permits. 

c) SITE 
. 

1) Size 
The site occupies a full, roughly rectangular block, bounded on the south by Maiden 
Lane, on the north by Fletcher Street, on the east by Water Street, and on the west by. Pearl Street. The site is approximately 235'3-3/4"long along Maiden Lane, 246'6-1/4" 
long along Fletcher Street, 87'6" wide along Pearl Street, and approximately 81' 7" 
wide along Water Street. 

2) Number of Buildings and Use 
There is one Building on the lot. The entire Property is dedicated to Commercial use. 

3) Streets Owned or Maintained by the Project 
The site does not own or maintain a street. The asphalt paved street in front of the 
Building is owned by The City of New York and is in reasonable condition with catch 
basins at intersections. There are wheelchair curb cuts at the corners of Pearl and 
Fletcher Streets. The curbs have steel rims, and are in fair shape. Street lighting is 
New York City maintained standard lighting There are three light poles; two at the 
corners of Maiden Lane, and one located along Fletcher Street. 

4) Drives, Sidewalks, and Ramps 
There are no drives or ramps on the Property, except for the driveway cuts on 
Fletcher Street. There are no other curb cuts, and no catch basins, 
or drainage beyond the sidewalk slope. The sidewalks are in generally fair condition, 
except for some minor chipping on Fletcher Street, and some crushed concrete at the 
handicap curb cut at the corner of Fletcher and Pearl Street, which the Sponsor states 
that it will repair as part of the Sponsor's work 

There are three, open metal grates located in the sidewalk along Maiden Lane that 
appear to be in fair condition. The grates provide access to Consolidated Edison 
vaults. 

d) UTILITIES 
Water and sewer service is provided by The City of New York as part of its services. 

There is no gas service. 
Heat and domestic hot water in the Building (all Units) rely on Consolidated 

Edison high pressure steam. Two metered lines, one 2", the other 4", provide the 
steam. 
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Units R-2, R-3, R-4, R-5, R-6, 2-C, 8-A, 11-A, and 17-A have supplemental air 
conditioners that currently receive condensed water from the Building HVAC system 
without charge. 

The domestic water and sprinider systems feed off of a single meter. A sub-meter 
monitors water use in Unit R-1 and R-2. 

Electricity is provided by Consolidated Edison, through metered services that 
provide power for common areas (including elevators and hallway lighting). Some of 
the Units are sub-metered for electricity, while others share power with Units, and are 
not directly sub metered. See Part II of the offering plan for a discussion of the 
allocation of electric costs to the Units. 

Owners will make individual arrangements for cable television services with 
providers with direct billing to user (as available in the Building). The Building does 
not have satellite reception, or a master antennae. 

Telephone service is provided by the Verizon Telephone Company, a regulated 
utility and EurekaJGGN. All Unit owners will make individual arrangements for 
direct billing to user. 

e) SUB-SOIL CONDITIONS 

1) Foundations 
The foundations appear to be concrete and appear to be in fair condition. 

2) Moisture 
The Building cellar is subject to water penetration. Two sump pumps operate 
continuously in the cellar, and appear to be effective in controlling water penetration. 
The cellar areas were dry during the site visits (without the pumps water wOuld 
collect on the cellar floors). 

3) Flooding 
The nearest surface water body to the Building is the East River, approximately 1,000 feet away. The Building has a topographic elevation above mean sea level. 

Flooding might occur in the event of a water main break in the street. No practical 
preventative action is suggested. Any goods stored in the cellar would be damaged in 
the event of a flood. 

1) LANIDSCAPPING AND ENCLOSURES 

1) Grass 
There is grass set in large, 1 '4" high, brick planters with stone caps, set on the rooftop 
recreation terrace. The grass, planters, and caps appear to be in good condition. 

2) Plantings 
There are no exterior plantings. There are four interior, stone clad planters set in the 
center of the entry vestibule of the Building, set at varying heights, that surround and 
frame a fountain. There are also 1 'X 9' stone planters set in alcoves at the sides of the 
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vestibule. The planters appear to be in fair condition, and the flowers they contain 
appear to be healthy. Their interior location requires the plantings to be maintained. 

3) Trees 
There are two 5" caliper trees set in 3-10" X 5' X 1' high brick planters, located on 
Maiden Lane. The trees appear to be healthy, but the planters have damaged and 
missing brick, which the Sponsor states will be repaired as part of the Sponsor's 
Work. 

4) Fencing 
There is no fencing On the Property. 

5) Gates/enclosures 
There are no gates or enclosures. 

6) Garden Walls 
There are no garden walls. 

7) Retaining walls 
There are no retaining walls. 

8) Display pools and fountains 
There is a 5'S" by 9'S" fountain located in the entry vestibule of the Building. The 
fountain is framed by stone planters that surround it. The fountain was functioning 
properly during the site visits. 

g) BUILDING SIZE 

1) Height 
The structure is approximately 1 84'6" feet high from grade to the main roof (top of 
the 17th floor). 

2) Crawl Spaces 
There are no crawl spaces. 

3) Cellar 
The cellar includes the entire footprint of the Building. At the time of the, 
inspections, the cellar areas were dry and all surfaces appeared in fair condition • consistent with the age of the Building. 

4) Number of floors 
The Building has a below grade cellar, 16 occupied floors above grade, plus two • mechanical floors at the top of the Building. 

There is no 13th floor. The floors skip from the 12th through the 14th floors, 
meaning that while there are in actuality 16 occupied floors, the numbering has 17 
(plus the rooftop mechanical floors). This Report 'uses the Building's numbering. 
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5) Equipment rooms 
There is a H\TAC (steam and chillers) room, electric room, pump room, phone rOom, 
sump pump room, and other ancillary equiment rooms in the cellar. There is a 
mechanical room (primarily fans) on the 6 floor, and elevator machine room on the 
11th floor. The rooftop mechanical floor (1 8th floor) has a variety of exhaust 
equipment, including air conditioning. The top floor (19 floor) mechanical floor 
contains the elevator machine room, a room containing tanks for air conditioning 
make up water, cooling towers (in a roofless enclosure), and the ladder that leads up to the enclosed, water tank room, located at the top of the Building. There are electric 
closets located on the floors. 

6) Parapets 
The cooling towers on the 19th floor are enclosed in a roofless enclosure with 
openings on the side. There are 2 roof areas on the 18th floor. The recreation deck, which is on the east side of the Building, is surrounded by a low brick parapet with 
stone cap that has a metal railing on top The total height is 4'O". The 18th floor roof 
area on the western side of the Building, has a 2'4" high parapet with stone cap. This 
would be insufficient for recreational usage. 

h) STRUCTURAL SYSTEMS 

1) Exterior of buildings 

(1) WaIls and floors 
The Building is a steel frame and peripheral brick structure. The floors consist 
of 4" concrete slabs strengthened with reinforcing bars. The structural systems 
appear to be in fair condition. The foundation walls are poured concrete There 
were no signs of settlement cracks, bulges, leaning conditions, or any other 
signs of distress at the foundation walls, or at the actual walls of the Building. 

The exterior of the Building consists of a l floor storefront assembly, 
except for Fletcher Street, which is Brick. The 1' floor storefronts of the 
Building consist of three parts: a stone bulkhead that varies in height, 
insulated glass panels with steel dividers, and a 2' high steel transom that 
contains signage. The second floor of the exterior, except for Fletcher Street, 
has a stone veneer that also appears to be in fair condition consistent with its 
age. 

The Building is brick above the second floor consisting of vertical and 
horizontal bands. Some brick rebuilding was observed at the roof. The facades 
appear to be in fair condition consistent with their age. 

The window sills are cast concrete and appear to be in fair condition, 
consistent with their age. 

Rooftop areas such as mechanical rooms and the water tower enclosure, 
are built of brick and block, and appear to be in fair condition consistent with 
their age. A slight seam was observed between the elevator machine room 
slab and the masonry walls. This seam should be monitored in the future to 
ascertain if there is any movement, The following defects were observed in 
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• the Building and the Sponsor states that it will repair these items as part of the 
• 

Sponsor's Work: 
1) There is damaged brick at the entrances to the Building on Fletcher Street. 

Repair should include the installation of protective sheets, 
2) The storefronts, including glass and metal entry doors, appear to be in fair 

• condition consistent with their age, except for some chipped bulkhead 
stone on Water Street, near the intersection with Maiden Lane. 

3) In general, the parapets are in fair to poor condition. The parapets will 
need to be pointed from the copings down to the lintel level of the 11 , 
15th and 17th floors. 

4) The Building's steel angle, window lintels show signs of corrosion. The 
mortar joints at the windows are porous and/or eroded. The lintels will 
need to be scraped and painted in the next five to ten years, and the mortar 
repaired. 

5) The parapet fascia on the 17th floor has areas with spalled brick. 
6) There is minor cracking of the concrete beam and column encasements in 

the cooling tower enclosure. The cracking indicates that there may be 
some rusting of the steel frame within. 

7) There is minor cracking at the west-north corner of the water tower 
enclosure. 

8) There is a spalled brick at the east façade by the 17th floor lintel by the 
south corner, and a diagonal crack on the 12th floor on the west façade that 
is re-opening. ) There appears to be brick bulging running along the 7th, 8th, and 11th floor 
lintels at the center of the north façade. 

ii Windows 
The Building has aluminum, operable, double hung windows with non- 
insulated glass. The windows appear to be old, but are functional, and appear 
to be in fair condition consistent with their age, and can be expected to last 10 
more years with proper maintenance. Drafts were not discerned. 

The windows are equipped with horizontal metal blinds that appear to be in 
fair condition. 

2) Parapets and Copings 
The cooling towers on the 19th floor are enclosed in a roofless enclosure with 
openings on the side, and appears to be in fair condition consistent with its age. 

There are 2 roof areas on the 18th floor. The recreation deck, which is on the east 
side of the Building, is surrounded by a low brick parapet with stone cap that has a 
metal railing on top. The total height is 4'O". The parapet, cap, and railing appear to 
be in fair condition. The 18th floor roof area on the western side of the Building, has a 
2'4" high parapet with stone cap. This would be insufficient for recreational usage. 
There are no safety railings. Generally, such Building elements are permitted non- 
conforming conditions if they were in place before the current, specific code 
requirements were enacted. This is a Special Risk for non-conforming conditions, 
which may remain in older buildings, where the condition does not meet current code 

 

 

 



standards for fire safety, ventilation, handicap accessibility, etc., which potentially 
may be made retroactive so as to require non-conforming conditions to be corrected 
and conform to the then current requirements. The condition of the parapets is 
discussed in the Structural Section. 

3) Chimneys and caps 
The Building does not have a boiler or furnace, so it does not have a chimney or caps. 

4) Balconies and Terraces 
There is a rooftop recreation terrace located on the eastern side of the Building on the 
18th Floor. The terrace is approximately 2,910 square feet, as indicated in the plans 
put forth in Part II of the Report. he deck consists of concrete payers set on 
pedestals over the existing roof, and appear to be in good condition. 

The following Units have terraces, which are reserved for the exclusive use of the 
Unit they are appurtenant to as indicated on the plans put forth in Part II of the 
Offering PIaa Aside from the condition of the roofs, discussed in the roof section, 
these terraces are unimproved. It is estimated that it would currently cost 
approximately $35.00 per foot to install decking and code approved railings for 
recreational use as well as approximately $ 4,000 per Unit to install an access door, as 
required. This is a Special Risk. 
Unit number Approximate square feet 
12-A 5,813 square feet 
16-A 1,581 square feet 
16-B 319 square feet 
16-C 1,775 square feet 

5) Exterior entrances 

(i, ii) Exterior doors and frames 
The Main entrance to the Building is located on Maiden Lane, and consists of 
a metal and glass assembly surrounded by stone panels, consisting of three 
parts. In the center, there is a two story wall consisting of glass panels framed • 

by steel ribs. On either side of this central wall, there are entrances to the 
Building, which each entry having two pairs of tempered, frame-less glass, 3' 

• X 7' doors, set on self-closing pivot hinges, and flanked by 1 '2" wide glass 
panels, for a total of 8 individual doors. There is a 2' steel transom above the 
doors. The doors are set in shallow alcoves recessed from the sidewalk. There 
are also 8 vestibule doors located inside the Building, that provide access to 
the main lobby. They match the entry doors, but the steel transom above them 
is 1'6"high. 

The entire entry assemblage, as well as the vestibule doors, appear to be in 
fair condition. 

The 1' floor storefronts of the Building consist of three parts: a stone 
bulkhead that varies in height, insulated glass panels with steel dividers, and a 
2' high steel transom that contains signage. The storefronts, including glass and 
metal entry doors, appear to be in fair condition consistent with their age, 
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except for some chipped bulkhead stone on Water Street, near the intersection 
with Maiden Lane, which the Sponsor states it will repair as part of the 
Sponsor's Work. 

(iii) Exterior stairs. 
There are no exterior stairs. 

(iv) Railings 
There are no railings. 

(vi) Lighting 
There are two recessed down lights located in the recessed exterior alcove at 
each of the two Building entrances. illumination appears to be adequate. 

6) Service entrances 

(i-iv) Doors and frames 
The Building has a metal door and frame freight entrance on Fletcher Street, 
as well as an electrically operated, overhead garage door, also located on 
Fletcher Street, that leads into a small loading area, used for trash collection, 
as indicated on the plans set forth in Partil of the Offering Plan. The doors 
are in fair condition. 

(i) Gates 
There are no gates. 

(ii) Exterior stairs 
There are no exterior stairs. 

(iii) Railings 
There are no railings. 

7) Roof and roof structures 

(1) Type of roof 
The roof surfaces consist of built up asphalt/bitumin strip roofing that curves 
up the parapet wall to form the flashing.There are also metal counter-flashing 
strips (except at the recreation deck). The I 8k" floor roof on the western side of 
the Building is silver painted, and appears to be in fair condition (as is 
presumably the eastern rOof under the payers). The roof under the cooling 
towers on the 19th floor is more marginal, but intact, and should last 10 more 

- years with regular maintenance. The 16' floor roof appears to be in fair 
condition. There are two small roof areas on the 19th floor, totaling 
approximately 300 square feet, that flank the elevator machine room. These 
roofs are in poor condition with blistered asphalt. The roof on the 12th floor is 
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also inoor condition. The Sponsor states that it will rehabilitate the 19 floor 
and 12 floor roofs as part of the Sponsor's Work. 

(ii) Drains 
All roof areas have internal drains, except for the water tower enclosure, 
which has drainage ports. The roofs were visited shortly after a rainstorm and 
no standing water was observed. 

(iii) Skylights 
There are no skylights. 

(iv) Bulkheads 
There are no bulkheads. 

(v) Metal work at roof 
The cooling tower dunnage and ladder appear to be in fair condition 
consistent with their age. Some of the water piping at the cooling towers has 
surface rust, but is basically intact. The ventilation stack pipes and the l9 
floor ladder, appear to be in fair condition. 

(vi) Rooftop facilities 
There is a rooftop recreation terrace boated on the eastern side of the 
Building on the 18th Floor. The terrace is approximately 2,910 square feet, as 
indicated in the plans put forth in Part II of the Report. The deck consists of 
concrete payers set on pedestals over the existing roof, and appear to be in 
good condition. It is necessary to ascend steps to access the recreation deck, 
making it inaccessible for handicap (wheelchair) use. 

(8) Fire escapes 
There are no fire escapes. 

(9) Yards and courts 
There are no yards or courts The Building does have 2 recessed exterior 
alcoves set directly off Maiden Lane that lead into the entry vestibule. The 
alcoves and their surface finishes appear to be in fair condition. 

(10) Interior stairs 

(1) Number of stairs 
There are two internal stairways (A and B) in the Building and these 
constitute the means of egress. Stairway A starts at a street exit (Fletcher 
Street), and ascends up to the 18th Floor (the mechanical floor). This stairway 
has an exterior balcony access, creating a tower staircase. Stairway B travels 
from the cellar up to the 18th floor. It also accesses the back hallway on the l' floor which offers egress to the street. The configuration of stairway B 
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changes from the 15th through the 18th floor to an atrium format, with an open 
well. 

(ii) Enclosure 
The stairways are enclosed in fire rated enclosures built of concrete masonry 
units (cmu), including the 1' floor to cellar stairway. 

(iii, iv ,v ,vi) construction, stringers, treads, and risers 
The stairways are steel pan\vith concrete poured treads. The stringers and 
risers are also steel. The stairways have a 5'6" width, with 6'6" deep 
landings. The stairways appear to be in fair condition. 

(vII) Stair raffing 
The stairways have painted metal pipe rails on the exterior sides, and metal 
railings, approximately 2'8" high on the interior, with steel dowels set 5" on 
center. The railings appear to be in fair condition. There is a 4' high railing at 
the exterior balcony leading into stairway A. Some minor corrosion was 
observed, but the railings appear to be intact. 

(viii) Balustrades 
There are no balustrades. 

(ix) Other stairs 
There is a steel stairway with concrete treads that connects the cellar to the 

• back hallway of the first floor. The stair is 3'6" wide, has metal side rails, and 
• is in fair condition. 

An open stairway, that 
appears 

to be in fair condition, connects Unit 16C 
on the 16th floor with the 17 floor Unit, 17-A This stairway is equipped with 
a wood handrail. The Sponsor states that if Units 16C and 17-A are sold 
separately, it will close off the stairway. 

There is also a steel stairway that connects Unit R-1 on the floor to the 
C-4 Unit in the cellar. The Sponsor states that if these T.Jnits are sold 
separately, it will close off the stairway. 

There is a 3' wide, metal ships ladder type stairway with metal side rails 
connecting the 18th floor to the 19th floor elevator machine room. There is 
also an internal metal ladder providing access to the water tank enclosure on 
the roof of the Building. All the stairs and rails appear to be in fair condition 
consistent with their age. Concrete steps (4 risers), with pipe rails on the side, 
descend from the cellar down to the HVAC room. The steps and rails appear 
to be in good condition. 

(11) Interior doors and frames 

(i, ii,) Entry doors, interior doors, and corridor doors 
There are a variety of entry doors on the floors. The Building standard entry 
doors are wood, 7'6" high self closing units. No fire rating labels were 
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observed. Some single occupancy floors have custom entry doors. All entry 
doors appear to be in fair condition. 

There are metal, 3'6" X 7' self closing doors opening onto the Stairway 
A exterior balcony, and then into the stairway A enclosure. Two access 
doors, 3' X 7' and 3'6" X 7', provide access into the stairway B enclosure. 
Fire rating labels were not observed. There are also metal doors leading into 
the lavatories, and electric closets, etc. All doors appear to be in fair 
condition. 

There are a variety on interior doors, predominantly in fair or good 
condition. 

(iii) Cellar doors 
The cellar doors and frames are metal. Fire rating labels were not observed. 

(iv) Roof doors and frames 
There are metal doors on both the 18th and 19th floor mechanical floors. The 
doors that provide access to roof areas are self closing, including a metal 
door with vision panel opening onto the 1 8th floor recreation deck. Fire rating 
labels were not observed. The doors are all in good condition. 

(12) Elevators 

(i) Number of passenger and service elevators 
There are seven elevators in the Building consisting of six passenger 
elevators, and one freight elevator. The elevator equipment is careworn, and 
the Sponsor states that it will rehabilitate and update all of the elevator 
machinery, with work to be performed by the Mainco Elevator Corporation. 
Work will include, but is not be liniited to: 
1) Door systems 
2) Car frame, platform, and car safety devices 
3) Hoisting machinery and power drives 
4) Controls, selectors, power drives, encoding devices, and circuiting 
5) Car and counteñveight safety system 
6) Hoistway and pit equipment 
7) Operating and signal fixtures 
8) New control cabinet air conditioning, new roller guides, and elevator 

management information system. 
The rehabilitation projec± will not include: power switches and fuses, car 
enclosure, car doors, hoistway enclosures, hoistway doors, and door frames. 
This equipment is in fair condition consistent with its age. 

(ii) Manufacturer, age, speed and capacity 
The elevators were manufactured by Westinghouse in 1959. They have a • rated speed of 500 feet per minute for the low rise bank and freight elevator, 

• and 750 feet per minute for the high rise bank. Each cab has a 3,500 pound 
capacity. 

• .• 

13 

 

 

 



(iii) Type of operation and location 
The elevators are located in the center of the Building, accessed from the 1st 
floor lobby. The passenger elevators have automatic operation. The freight 
elevator also has automatic controls, but its operation is limited to the 
Building's staff. 

(iv) Controls 
The cabs have door open/close, emergency stop, and alarm buttons, as well 
as fireman service. There is an electronic floor indicator. There is a call 
button and up/down indicator on the floors. 
The elevators have electro/mechanical controllers, which will be updated as 
part of the rehabilitation project. 

(v) Floors served 
Three of the passenger elevators serve the l through the 9th floor, while the 
other three elevators service the 9th to 17th floors. The 9th floor is the 
crossover floor. The freight elevator services the cellar through the 17th floor. 

(vi) Type - 
The Building elevators are overhead traction machines. 

(vii) Doors 
The passenger elevators have steel, 3 '6" X 6' 10", bi-parting doors, with 
infrared detectors. The freight elevator has 4' wide, bi-parting doors on two 
sides of the cab. 

(viii) Machine room location 
The elevator machine rooms are located on the top of the Building on the 
19th floor, and on the 11th floor for the lower bank elevators. 

(ix) Motor 
The low rise motors are 40 horsepower operating at 150 amps (assembly 
T6627-05), while the high rise and freight elevators have 45 horsepower 
motors operating at 132 amps (assembly K7335-2). 

(13) Elevator Cab 

(i) Kind 
The elevators are standard, rectangular, sling type cabs, The cabs are 5'4" 
deep and 6'6" wide. 

(ii) Floor 
The passenger elevators have stone floors, while the freight elevator has 
carpeting protected by a plastic mat. All flooring is in fair condition. 
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(iii) Walls 
The cabs have plastic laminate wails, with the freight elevator having 
protective cloth mats. The wall finishes appear to be in fair condition. 

(iv) Ceiling 
The passenger elevators have plastic, metallic mirror type ceilings in fair 
condition. The freight elevator ceiling is metal. It has some dings in it, but is 
intact. 

(v) Lighting 
Each cab is equipped with 12 miniature, recessed down lights. The lighting is 
subdued, but sufficient to see the eontrol panel. 

(1) AUXILIARY FACILITIES 

1) Laundry rooms 
There is no laundry room. 

2) Refuse disposal 

(i, Ij, iii) Incinerator, compactor, jurisdiction approvals 
There is no compactor or incinerator in the Building. There are no 
jurisdictional approvals required for refuse removal. 

(iv,) Initial storage location 
All the trash in the Building is currently collected by a commercial trash 
company. The trash is collected and stored in the I floor loading area (with 
overhead garage door). The trash is then collected Tuesday through 
Saturdays. The Sponsor states that trash collection will be a pro rata charge 
to the Unit owners per the discussion in Part II of the Offering Plan. 

U) PLUMBThG AN]) DRAThIAGE 

1) Water supply 
Water and sewer service is provided by The City of New York as part of its 
services via a single 4", black steel pipe, metered line. A sub-meter monitors 
water use in Units R-1 and R-2 The portions of the pipes that were observed 
were not insulated. The lines are copper. 

There is no back-flow preventer. While not required when the Building 
was built, installation of back-flow devices will eventually be required. 

Domestic water is provided to all the Units in the Building by a steam to 
hot water heat exchanger. There is a re-circulating piping network, but no re- 
circulating pump. The heat exchanger is sized for office use and is sufficient 
for that purpose. It appears to be in fair condition consistent with its age. 

Cold, hot, and hot water re-circulating pipes are insulated, and appear to 
be in fair condition consistent with their age. 
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2) Fire protection system 

(I —v) Standpipes, hose racks, sprinkler heads, siamese connection 
The Building has a U design, single standpipe system at stairways A and B, with Siamese connections on Fletcher Street and on Maiden Lane, and is also 
connected to the house tank on the roof. The standpipes are cast iron and 
approximately 6" in diameter. There are standpipe hose racks on each floor 
located in the stair enclosures. The Building is sprinidered, with a variety of head types (predominantly recessed pop-downs). The lower portion of the 
Building to the 12th floor is supplied by the roof tank, while floors 14 and 
above (there is no 13th floor) are supplied by an independent sprinkler riser, 
pressurized by a special service fire pump (centrifugal, 12 horsepower, 250 
gallon per minute capacity)which is located in the 18th floor equipment room, and appears to be in fair condition. The equipment appears to be in fair 
condition consistent with its age. 

3) Water storage tanks and enclosures 

(i-v) Number, type, location 
There is an approximately 15,000 gallon combined, wood water tank on the roof that services the Building standpipe, sprinkler, and domestic water, with 7,500 gallons used for domestic water, and 7,000 gallons held in fire 
reserve. The tank has a high water cut off and high/low water indicators. The 
superintendent states that moisture is occasionally detectable on the outside 
surface. Although the tank is protected from the inclement weather in its 
enclosure, the age of the tank (thought to be 45 plus years) is in excess of its useful life expectancy, and the Sponsor states that it will be replaced as part of the Sponsor's Work. There are two water pumps servicing the tank. There are no pressure tanks. 

4) Water pressure 
Toilets were flushed on various floors of the Building, and the pressure 
appeared to be adequate. This is a gravity system and there are no pressure tanks. 

(5) Sanitary sewage system 

(1, ii, lii) Material, pumps, disposal 
The sanitary sewage system works by gravity, except for the 1St floor and 
cellar where the fixtures rely on duplex ejector pumps (vertical turbine, 90 
gallons per minute, two horsepower), located in the cellar, that appear to be in fair condition. There are three sanitary sewer out-falls from the Building. Two are combined, located on the north and south sides of the Building. The 
third is sanitary only, and it is located on the east side. The size of the two 
combined house traps is estimated to be 10" in diameter, with the third, 
sanitary only line estimated to be approximately 6". The condition of the 

 

 

 



risers (4" in diameter) in the Building can not be ascertained without 
opening walls and causing damage. Exposed pipe sections appeared to be In 
fair condition consistent with their age. 

There are a minimum of two wet columns on each floor allowing 
connections of plumbing fixtures in these locations 

(6) Permits required 
Permits are not required, since no work is contemplated. 

(7) Storm drainage system 
The Storm drainage system, which utilizes cast iron internal drain lines, is 
combined with the sanitary sewage system. There are two combined out- 
falls, located on the north and south sides of the Building, with a 10" 
combined house trap. 

(i) Catch basins 
There are no catch basins. 

(ii, iii) Yard and roof drains 
There are no yards. Each roof area has internal drains, except for the rooftop water tank enclosure, which has drainage ports. The roofs were visited 
shortly after a rain storm and no standing water was observed. 

(iv) Ejector orsump pumps 
The 1st floor and cellar fixti.tres rely on duplex ejector pumps (vertical 
turbine, 90 gallons per minute, two horsepower) located in the cellar. The 
Building cellar is subject to water penetration. Two sump pumps (vertical 
turbine, 90 gallons per minute, two horsepower) operate continuously in the 
cellar, and appear to be effective in controlling water penetration. The sump 
pumps and ejector pumps appear to be operating satisfactorily All the pumps 
appear to be in fair condition consistent with their age. 

(k) IIIEATING 

1,2,3,4,5) System distribution, number of boilers, and description. 
The Building has an induction system with pneumatic controls for heating and 
cooling. The distribution piping, including risers, are steel, while the run outs 
to the induction units are copper. The source of heat is Consolidated Edison 
supplied, high pressure steam service, with pressure reducing stations and 
meters. A 4" and 2" steam line feed the system. The pressure reduction station 
appears to be in fair condition consistent with its age. Steam condensate 
return from the Building is cooled with City water and discharged intO the 
City sewer system. Low pressure steam is supplied to various heating units 
and steam heating coils, interior air supply units located on the 6th floor, and 
in perimeter supply units located in the 18th floor mechanical equipment 

 

 

 



room. An expansion tank for the system is located in the 19th floor mechanical 
floor. It appears to be in fair condition. 

The heating /cooling system is served by six pumps: four 
condenser/chilled water, one standby and one secondary water for the 
perimeter. The motors, pumps, heat exchangers, and valves appeared to be in 
fair condition consistent with their age. 
The Sponsor states that the heat provided in the Building meets New York 
City code requirements. 

Steam, condensate, and hot water piping are insulated. 
The condition of the risers in the Building can not be ascertained without 

opening walls and causing damage. Exposed pipe sections appeared to be in 
fair condition consistent with their age. 

(6) Radiators S 

There are no radiators in the Building. A "secondary" pump circulates hot 
water during the heating season to individual induction units located 
throughout the perimeter of the Building. Secondary water is heated 
throughout by a steam to hot water heat exchanger, located in the cellar. 

Temperature control in perimeter spaces is achieved by control valves by 
thermostats. The number of thermostats and control valves vary, depending on locations. In some instances four induction units in four different offices 
may be controlled by a single thermostat. 

(7,8,9) Fuel 
There is no fuel. The heat and hot water system rely on Consolidated Edison 
high pressure steam. 

(1) GAS SUPPLY 
There is no gas. 

(m) AIR CONDITIONING 
S S 

(1,2,3,4) Air Conditioning Units covered by the offer 
There are two electrically driven centrifugal chillers(by York) located in the 
cellar. The chillers have exceeded their useful life expectancy, and the 
Sponsor states that one of the chillers will be replaced with a new electric, 
high efficiency, Carrier Evergreen centrifugal chiller (model 19XR) using 
HCF 134A refrigerant rated at a nominal 450 tons of refrigeration. The 
chiller will have a solid state starter, and will operate at 208 volts. Heat 

S rejection from the chillers is through a double cell, induced draft cooling 
tower, manufactured by Marley, each with a 450 ton capacity. There are two 
condenser water pumps circulating the water between the chillers and the 
cooling tower, and two chilled water pumps circulating the chilled water to 
the air handling coils. There is also a "secondary" water pump circulating 
water to the perimeter induction units. There is a single stand by pump. The 
system is chemically treated. There are two 550 gallon expansion tanks for 

 

 

 



make up water, located in a room on the 19th floor. The equipment appears to be in fair condition, consistent with its age, and to be operating 
satisfactorily, satisfying New York State cooling guidelines. The l' floor 
retail stores, Units R-1, R-2, R-3, R-4, R-5, R-6 and R-7, do not use the 
Building's central air conditioning system. They rely instead, on their own 
packaged air conditioning units (some using condensed water as described 
below). Retail Unit R-8,which is the retail store located adjacent to the first 
floor lobby (an interior space), receives air conditioning/heat from the 
lobby. 

Units R-2, R-3, R-4, R-5, R-6, 2-C, 8-A, 11-A, and 17-A have 
supplemental air conditioners that receive condensed water from the 
Building HVAC system without charge, Severai floors have supplemental, 
air cooled air conditioning units separate from the Building system. These 
systems are connected to louvres located on the north and west exterior 
walls. Units R-7, 2-A, 9-A, 15-D, 16-A have air cooled supplemental air 
conditioning units. Units 14-A, 12-A and 10-C (together), and 3-A, 3-B, 6-A 
and 7-A (together) have Air conditioning cooled by Glycol System. 

The Sponsor states that it may remove part or all of the supplernentai air 
conditioning equipment in the individual Units. 

(n) VENTILATION 
The lavatories in the Building are mechanically ventilated by a central 

exhaust system. The spaces in the Building, including corridors which have 
positive ventilation, are ventilated through the Building HVAC system (the 
central air handling units). Windows are operable. 
The 1st floor retail stores, Units R-1, R-2, R-3, R-4, R-5, R-6 and R-7, do not 
use the Building's central air. conditioning system. They rely instead, on their 
own packaged air conditioning units for ventilation. Retail Unit R-8, which 
is the retail store located adjacent to the first floor lobby (an interior space), 
is ventilated from the lobby. 

Previously, there was a cafeteria on the 6th floor of the Building. 
Remnants of an exhaust system, including an exhaust riser, remain in place. 

(0) ELECTRICAL SYSTEM 

(1-5) Service, Adequacy 
The Building has three, 3,000 amp, 3 phase, 60 Hertz, 4 wire, 120/208 volt 
services. There are three main switches that feed the 26 switches that feed the 
electric closets distributed on the floors of the Building, and equipment in the 
Building. The equipment appears to be in fair condition consistent with its 
age. Electricity is provided by Consolidated Edison, through the metered 
services that provide power for common areas (including elevators and 
hallway lighting). Some of the Units are sub-metered for electricity, while 
others share power with Units, and are not directly sub-metered. See Part II 
of the offering plan for a discussion of which electric panels, as listed below, 

 

 

 



will be allocated to the individual Units, and of how electric costs will be 
allocated. 

Electricity is adequate for modern commercial usage requirements. 
The following table lists the distribution of power to the electric closets 

on the floors (all panels have circuit breakers): 
Cellar two 100 amp panels 
1st floor three 100 amp panels and one 125 amp pane; 
2nd floor three 200 amp breakers feeding three 200 amp panels and one 225 

amp panel 
3rd floor three 200 amp breakers feeding three 200 amp panels and one 100 

amp panel 
three 200 amp breakers 
three 200 amp breakers 
amp panel, and two 225 
three 200 amp breakers 
three 200 amp breakers 
amp panel 

8th floor three 200 amp breakers feeding three 200 
amp panel 

9th floor three 200 amp breakers feeding three 200 
amp panels, and one 225 amp panel 

10th floor three 200 amp breakers feeding four 200 amp panels 
11th floor three 200 amp breakers feeding five 200 amp panels 
12th floor two 200 amp breakers feeding one 400 amp panel, one 250 

amp panel, and two 200 amp panels 
14th floor two 200 amp breakers feeding two 200 amp panels, and three 100 

amp panels 
15th floor two 200 amp breakers feeding three 200 
16th floor two 200 amp breakers feeding three 200 
17th floor two 200 amp breakers feeding three 200 
18th floor one 100 amp panel 

(p) INTERCOMMUNICATIONS, CABLE TV, & PHONE 
The Building does not have an intercom system. There is a concierge who 
monitors the main entrance to the Building on Maiden Lane. After hours, 
there is a call button located outside the Building at the western entrance on 
Maiden Lane, that summons an attendant who lets the caller in. 

There is no master antennae in the Building. Phone and internet service, 
and cable television service is available. Installation and operation cOsts of 
telecommunications and television equipment are to be borne by the 
individual Unit Owners. The location of any wiring in public areas is subject 
to the approval of the Board of Managers. The Building is not equipped with 
satellite reception. 

4th floor 
5th floor 

6th floor 
7th floor 

feeding three 200 
feeding three 200 
amp panels 
feeding three 200 
feeding three 200 

amp panels 
amp panels, one 100 

amp panels 
amp panels and one 225 

amp panels and one 225 

amp panels, threeS 100 

amp panels 
amp panels 
amp panels 

 

 

 



(q) PTJBLIC AREA LIGHTING 
There are florescent fixtures throughout the cellar spaces, at the back 
hallway on the 1 floor (verify), and within the stairway A and B enclosures. 
There are overhead light fixtures in the exterior alcoves on Fletcher Street 
that contain the Building's fire exits and freight entrance. 

The alcoves at the main entrance to the Building have two recessed down 
lights each, and the main lobby is also lit with recessed down lights. 

The common area corridors on the various floors are lit by a combination 
of wall sconces and recessed florescent fixtures set it suspended acoustic 
ceilings. 

Illumination in all areas appears to be adequate. 

(r) GARAGES AN]) PARKING AREAS 
There are no parking facilities in the Building. There is private parking in the 
vicinity of the Building serving the public. There is extremely limited street 
parking permitted in the area. 

(s) SWI1'JMJNG POOL 
There is no swimming pool in the Building. 

(t) TENNIS COURTS, PLAYGROUNDS, RECREATION 
FACILITIES 
There are no tennis courts, or playgrounds. Besides the 18th floor roof deck, 
there is a gym located in the cellar, with approximately 3,085 square feet. 
The gym has approximately 18 pieces of equipment that appear to be in fair 
condition. There are also a men's and women's locker room in the cellar, as 
described in the bathroom and lavatory fixture Section. The lockers are in 
good condition. 

(u) REQUIRED PERMITS 
The Building is required to have the following ongoing inspections and 

certifications: 
1) The elevators must be inspected every year and have a safety test 

conducted every five years. 
2) The sprinklers need to be inspected monthly, and yearly (by private 

vendors with authorization of Fire Department), and every 5 years in the 
presenôe of the Fire Department 

3) The Building facades are required to have a Local Law #11 façade 
inspection every five years. 

As of April 28, 2005, the Building Department lists the following 
"overview of new jobs" which does not include open applications prior to 
2000: 
101989804 1'f1oor sprinklers 
102105240 shed shed 
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102009700 21c floor sprinklers 
102009719 rd floor fire alarm devices 
102256345 14th floor partitions 
102256336 14th floor mechanicallplumbing 
102258156 14th floor sprinkler 
102845496 sign sign 
102845502 sign sign 
102843416 sn sign 
1026040 13 3 floor fire alarm system 
102603014 3rd floor sprinklers 
102604022 3' floor partitions 
102890766 6th floor partitions 
103026510 shed shed 
103165940 floor sprinkler 
103281048 8th floor fire alarm 
103280815 8th floor sprinkler 
103752422 2nd floor sprinkler 
103836627 basement fire alarm system 
The Sponsor states that it will be responsible for signing off these open 
Building Department applications/permits. 

(v) VIOLATIONS 
As of October 14, 2005, there were three Building Department violations, V081 104E9444/105790, V0718059444/1 135878 and Vi 8059444/1135879, 
all pertaining to elevators, and eight environmental control board violations 
(102403E1225A1,102903E1225A1 through, 102903E1225A6 and 
071803E1946A01) all pertaining to the elevators. The Sponsor states that 
these violations will be cured as part of the refurbishment of the elevators. As of May 5, 2005, there is one open Fire Department violation, number 
10810835 of 01/30/02 for failure to submit pressure tests for air 
compressors, and one open Fire Department order, D260494 of 6/18/90 
concerning operability of doors, and electric work. 

As of May 6, 2005 there was one sidewalk violation listed at the 
Department of Transportation, dated 2/17/87 to repair the sidewalk on three 
sides of the Building, and a sidewalk lien dated 4/6/87. 

The Sponsor has indicated that it will not cure the violations, with the 
exception of the elevator and fire alarm violatiOns. 

(w) UNIT INFORMATION 
Approximately half the Commercial Units were visited. All public areas 
were visited as well. The Commercial Units have varying partition 
configurations. The approximate configuration of floors (as delineated in the 
plans put forth in part II of the Offering plan including partition layouts) is as 
follows: 
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Commercial Unit Configuration 
C-i, C-2, C-3, C-4, C-5, C-6, C-7, Partial areas of the cellar 
C-8, C-9, C-b, C-il, C-12 

R-1, R-2, R-3, R-4, R-5, R-6, R-7, Partial areas of the first floor• 
R-8 used for retail 

2-A, 2-B, 2-C, 2-D Partial areas of the 2 floor 

3A, 3-B, 3-C, 3-D, 3-F, 3-F, 3-G Partial areas of the 3'' floor 
3-H 

4A Full floor occupancy 

5-A, 5-B, 5-C, 5-D Partial areas of the 5th floor 

6A Full floor occupancy 

7A Full floor occupancy 

Full floor occupancy 

9A Full floor occupancy 

10-A, 10-B, 10-C, 1O-D Partial areas of the 10th floor 

11-A Full floor occupancy 

12-A Full floor occupancy 

14-A, 14-B, 14-C, 14-D Partial areas of the 14th floor 

15-A, 15-B, 15-C, 15-D Partial areas of the 15th floor 

16-A, 16-B, 16-C, Partial areas of the 16th floor 

17-A Full floor occupancy 

1) Finishes for Commercial Units 
The Commercial Units have a variety of finishes but the predominant 
surfaces are carpeted floors, rubber bases, painted gypsum board partitions, and suspended acoustical ceilings with recessed florescent lighting fixtures. 
Generally, the finishes range from fair to good. The retail stores also have a variety of finishes, which also range from fair to 
good condition. 
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(2,3) Type and condition of lavatory and bathroom fixtures 
There a two lavatories on each floor (except the first floor and cellar), 

consisting of a men's room with 4 toilets, 3 urinals, and 2 sinks, and a 
women's room with 5 toilets and 3 sinks. The toilets are in metal stalls. The 
fixtures, faucets, and all accoutrements such as toilet paper holders, and 
mirrors, are commercial grade and appear to be in fair condition. The floors 
and walls (full height) are ceramic tile. The ceilings are suspended acoustic 
tile with florescent light fixtures. All finishes appear to be in fair condition 
consistent with their age. The lavatories are not handicap accessible. This is 
a Special Risk for non-conforming conditions, which may remain in older 
buildings, where the condition does not meet current code standards for fire 
safety, ventilation, handicap accessibility, etc., which potentially may be 
made retroactive so as to require non-conforming conditions to be corrected 
and conform to the then current requirements. 
Several of the lavatories have been modified on single occupancy floors. 

All of the 1st floor retail stores except Units R-8 and R-5 have lavatories. 
Commercial Units R-8 and R-5 use the 1st floor lavatories located in the 
Building's back hallway. 

The first floor back hallway lavatories consist of a women's facility with 
1 sink and two toilet stalls, and a men's room with 2 toilet stalls, I urinal, 
and 1 sink. The lavatories have tile floors, and tile wainscot walls. Both 
finishes and fixtures appear to be in fair condition, bit are not handicap 
accessible. - 

There are three lavatories in the cellar, a staff facility with 1 sink, 1 toilet, 
and 1 urinal, a men's locker room with 1 shower, 1 toilet stall, 1 sink and 1 

urinal, and a women's locker room with 2 toilet stalls, 2 sinks, and I shower. 
The floors have ceramic tile, while the walls are glazed block. Both finishes 
and fixtures are in fair condition. 

(x) FINISH SCHEDULE OF AREAS OTHER THAN UNITS 

AREA FLOORS BASE WALLS CEILLG 
COMMON 
HALLWAYS 
ABOVE 1ST 

FLOOR 

Carpet Rubber base 

. 

Gypsum Board 

Glazed block 

Acoustic 
suspended tile 

. 

1ST FLOOR 
BACK 
HALLWAY 

Concrete 

' 

No base (coved 
block at joint) 

Gypsum board 

ENTRY 
VESTTBIJLES 

Stone No base Stone Metal 

l8" & 19TH 

FLOOR 
MECH. 

Concrete 

. 

No base Concrete Block and brick 
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The finishes in the public areas are in fair or good condition 
consistent with their age. 

The Building does not have a mail room, but has an illuminated directory in the main lobby. 
There is stone clad, concierge desk in the 1 floor lobby. It is in good 

condition. 

(x) SAFETY AN]) WARNING DEVICES 
The Building has a fire detectionlfire alarm system with a central command 
station located in the first floor lobby. The system has area and duct smoke 
detectors, flow and temper switches, voice alarm notification equipment, and 
audio/visual alarm devices. There are illuminated exit signs at the stairway doors. There are also fire extinguishers on the various floors. 

(z) ADDITIONAL INFORMATION 

(1) Site plan 
Site plan is attached. 

(2) Area map 
Area map is not required (urban area). 

(3) Floor plans 
Floor plans are attached 

(4) Floor to ceiling heights of Units 
Dimensions are approximate and are slab to slab (subtract approximately 12" 
for clear heights exclusive of beams). Heights vary within the Units. 
Cellar l2'6" (varies) 

ROOMS I 

MAIN LOBBY Stone Stone Stone Gypsum board 
and acoustic 

tile 
EXTERIOR Stone No base Stone Gypsum Board 
ENTRY 

. 

ALCOVE 

CELLAR Polished No base Illuminated Concrete slab 
GYM concrete light panels with exposed 

ducts 
CELLAR Concrete No base 

• 

. 

Gypsilm board 
with some 
glazed block 

Gypsum board 
with some 

 

 

 



1 floor 12'6" (varies) 

2' floor, 3rd floor 11'l" 

4th floor, 5th floor 11 '2" 

6thfloor 13'lO" 
7th floor 11 '2" 

8th floor, 9th floor, 10th floor, 
llthfloor 11'l" 

12th floor, 14th floor, 15th floor, 
16th floor 11'2" 

17th floor 13'2" 

There is no 13th floor (the floors skip from the l2thto the 14th floor). This 
report uses the Building's floor numbering system. 

(5) Total area for each Unit. 
The following are the approximate square footages for the Units. The 
approximate indoor floor area of each Unit has been measured from the 
exterior side of the façade or exterior Building walls or glass windows at the 
Building line and/or Property line enclosing the Unit, or from the midpoint of 
the interior Party Walls separating the Unit from another Unit, or from the 
public side of the interior Party Walls separating the U:nit from the public corridors or public stairs, or from the mechanical space side of interior Party 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 any Common Elements bordering or within a 
Unit (such as the Building's façade 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 Conimon Elements are not part of the 
Unit. 

The configuration, fenestration and dimensions are approximate. The 
square footages and room dimensions on the floor plans are estimates based on an extrapolation of the square footage of overall Unit dimensions in 
accordance with the customary practice in New York City. The square 
footage shown are taken from points behind the walls enclosing the Unit and 
thus exceed the Unit's usable floor area. A room's dimensions shown on the 
floor plans, however, are measured from the interior surface of the walls 
enclosing the room. The Sponsor states that minor inaccuracies between a 
Unit's overall size and its actual square footage, will not excuse a Purchaser 
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from completing the purchase of a Unit without abatement in price and 
without recourse against the Sponsor, regardless of any other inaccuracies in 
individual room dimensions. The Sponsor reserves the right to make changes to the Unit in accordance with the Offering Plan. 

Units ADproximate Square feet 
C-I cellar 613 SF 
C-2 cellar 302 SF 
C-3 cellar 465 SF 
C-4 cellar 310 SF 
C-5 cellar 361 SF 
C-6 cellar 347 SF 
C-7 cellar 402 SF 
C-S cellar 459 SF 
C-9 cellar . 230 SF 
C-10 cellar 238 SF 
C-i 1 cellar 749 SF (two spaces) C-12 cellar 550 SF 
C-13 cellar 550 SF 
R-1 1st floor 2,457 SF 
R-2 1st floor 1,297 SF 
R-3 1st floor. 1,142 SF 
R-4 15t floor 1,430 SF 
R-5 St floor 598 SF 
R-6 1 floor •946 SF 
R-7 1floor 5,441 SF 
R-8 floor 191 SF 
2-A 2 floor 8,572 SF 
2-B 2nd floor 559 SF 
2-C 2!d floor 4,749 SF (includes separate 47 SF 

AC room) 2-D 2 floor 2,335 SF 
3-A 3rdfloor 7,614SF 
3-B 3rdfloor 2,650SF 
3-C . 3 floor 872 SF 
3-D 3rd floor 889 SF 
3-B 3rd floor 943 SF 
3-F 3rd floor 1,722 SF 
3-G 3rd floor 1,507 SF 
3-H 3rd floor 910 SF 
4A 4th floor 18,974 SF 
5-A 5th floor 6,486 SF 
5-B 5th floor 2,770 SF 
5-C 5th floor 1,775 SF 
5-D 5th floor 6,200 SF 
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Units Approximate Square feet 
6-A 6th floor 13,881 SF 
7-A 7th floor 18,971 SF 
8-A 8thfloor 18,955SF 
9-A 9th floor 18,979 SF 
10-A 10th floor 6,741 SF 
10-B 10th floor 3,024 SF 
10-C 10th floor 4,570 SF 
10-1) 10th floor 3,091 SF 
11-A llthfloor 18,937SF 
12-A 12th floor 13,482 SF, plus 5,813 SF terrace 
14-A l4thfloor 5,180SF 
14-B 14th floor 1,853 SF 
14-C 14th floor 3,059 SF 
14-D 14th floor 1,183 SF 
15-A 15th floor 1,953 SF 
15-B 15th floor 2,674 SF 
15C 15 floor 1,882 SF 
15-D l5thfloor 905SF 
15-E 15th floor 4,036 SF 
16-A 16th floor 3,045 SF, pIus 1,581 SF terrace 
16-B 16th floor 1,101 SF,plus 319 SFterrace 
16-C 16th floor 3,635 SF, plus 1,775 SF terrace 
17-A 17th floor 9,122 SF 

(6) Master floor plans 
Unit adjacencies are as indicated on accompanying floor plans. 

(ab) FURTIJIER DEVELOPMENT 
There are up to approximately 24,370 square feet of development rights 
available on the Property. This figure is based on several assumptions and 
contingencies (Commercial Floor Area Ratio of 15 times a building footprint of 20,350 square feet minus the existing square footage of approximately 
285,640 square feet and either taking the 3% mechanical space credit or 
deducting mechanical spaces from the existing building total). 

The Sponsor, as Owner has indicated that it has or will reserve the 
exclusive right to sell and transfer all unused development rights of the 
Property now existing and hereafter available ("All Development Rights"), and that it reserves the right to build additional square footage anywhere on 
the site, including roofs, without needing approval of the Condominium 
Board of Managers. The Sponsor also reserves the right to use all 

existin common areas used for mechanical equipment, including the 18th and 19 
floor mechanical floors, and will relocate all equipment in those areas as 
required. The Sponsor also reserves the right to extend one or more elevators 
to service the 18th and 19th floors, or higher. 

 

 

 



(ac) ASBESTOS 
An asbestos survey was carried out by a licensed asbestos consultant The 
Report is in Part II of the Plan). 

(ad) ADDITIONAL INFORMATION 

(1) Lead 
Based on the age of the Building, lead-based paint may have been used in 
the painting of some surfaces of the Building. The Building was not tested 
for lead. The Sponsor states that it does not intend to remove any lead- 
based paint that may be in the Building, except to the extent required by law. In the future, if the walls and ceilings of the Units are demolished or 
altered, the protocol to test for the presence of lead based paint and (if 
present) handling thereof, under applicable law and the Condominium 
Documents, must be followed. 

(2) Radon 
The original Building has not been tested for Radon. According to area 
radon information from the New York Department of Health, Manhattan 
has an average radon concentration of 1.5 picocuries per liter @CiIL). Since the USEPA action level for residential radon is 4.0 pCiIL, the Building is 
not considered to be in a radon prone area. 

(3) Roof rights 
Roof rights will be determined by the Board of Managers. 

There is commercial telecommunications equipment presently located on the roof in various service areas, and on the exterior facades of the Building. The Sponsor reserves the right to continue the operation of this equipment and reserves the right to install new commercial telecommunications 
equipment anywhere on the roof areas, exclusive of the recreation deck, 
including antennas, canopies, and required dunnage to support equipment. The Sponsor also reserves the right to install commercial 
telecommunications equipment anywhere in the cellar, and to appropriate un-used electric power. The Sponsor also reserves the right to install risers 
either inside the Building, or along the exterior facades, to connect the 
rooftop and cellar equipment 

(4) Construction regulations 
The Board of Managers will have access to all areas of the Building for 

the purpose of making inspections and Repairs and in case of emergency 
per Declarations and Bylaws. 

The Board of Managers shall regulate all aspects of construction in the 
Building by Purchasers including: 
a) time periods when work is pertnitted; 
b) the manner in which construction debris will be handled; 
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c) measures which must be taken to prevent compromising the security of 
the Building during construction; 

d) the interruption of services during construction; and 
e) liability insurance for contractors during construction. 

The Sponsor, as Owner of Unsold Units will not be subject to these 
regulations. 

(5) Building security devices 
The Building has camera monitoring equipment. Cameras are located 

(selectively) in the cellar, the exterior, elevators, gym, and on various 
floors, and are monitored from the concierge desk located in the l' floor 
lobby. 

(6) Sponsor work 
Sponsor will perform all work listed throughout this report as "Sponsor 
Work". Work will include: 
1) Replacement of the air conditioning chiller as described in the Air 

Conditioning Section; 
2) Rehabilitation and upgrading of the elevators as described in the 

Elevator Section; 
3) Sidewalk repair as described in the Sidewalk Section; 
4) Tree planter repair as described in the Tree Section 
5) Water tank to be replaced as described in the Tank Section; 
6) Storefront chips repaired as described in the Exterior Entrances Section; 

and 
7) The l2 floor and 19th floor roofs will be rehabilitated as described in 

the Roof Section 

The following structural defects were observed in the Building and the 
Sponsor states that it will repair these items as part of the Sponsor's Work (see 
Structural Systems, section h, #1 walls and floors): 

8) There is damaged brick at the entrances to the Building on Fletcher 
Street. Repair should include the installation of protective sheets. 

9) The storefronts, including glass and metal entry doors, appear to be in 
fair condition consistent with their age, except for some chipped 
bulkhead stone on Water Street, near the intersection with Maiden Lane. 

10) In general, the parapets are in fair to poor condition. The parapets will 
need to be pointed from the copings down to the lintel level of the 11th, 
15th and 17th floors. 

11) The Building's steel angle, window lintels show signs of corrosion. The 
mortar joints at the windows are porous ándlor eroded. The lintels will 
need to be scraped and painted in the next five to ten years,, and the 
mortar repaired. 

12) The parapet fascia on the 17th floor has areas with spalled brick. 
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13) There is minor cracking of the concrete beam and column encaseinents 
in the cooling tower enclosure. The cracking indicates that there may be 
some rusting of the steel frame within. - 

14) The is minor cracking at the west-north corner of the water tower 
enclosure. 

15) There is a spalled brick at the east façade by the 17th floor lintel by the 
south corner, and a diagonal crack on the 12th floor on the west façade that is re-opening. 

16) There appears to be brick bulging running along the 7th, 8th, and 11th 
floor lintels at the center of the north façade. 

(7) Reserve fund sufficiency 
The Sponsor states that the Reserve for Contingencies provided for in the 
projected budget for the first year of Condominium Operation is intended to 
provide a fund for unanticipated expenses not included in the budget and for 
increases in the operating expenses above the amounts projected, and that 
the Reserve for Contingencies is not intended and would not be sufficient to 
meet the cost of any major capital repairs or replacements which may be 
required. The Sponsor also states that if funds are required to meet such 
costs, it may be necessary to utilize the Working Capital or Reserve Funds, 
increase Common Charges or institute a special assessment or obtain a 
capital improvement loan (subject to compliance with Section 339-jj of the 
Condominium Article). 
The Sponsor further states that the Reserve Fund may not be sufficient to 
pay for all the of the major capital improvements and replacements that may be needed within the next three years. The circumstances under which each of these risks may need to be addressed are foreseeable but not individually or collectively certain. 

(9) Waivers 
The Sponsor has not undertaken to correct or repair any existing conditions 
noted in this Report including the special risk section, unless otherwise 
expressly provided. 

Price estimates contained in this Report are approximate and are good faith projections based solely on the experience of Marc Kemeny. They are 
- not based on any specifications or documentation of the work, and are not 

derived from bids by contractors or vendors. Actual costs may substantially 
vary from the cost estimates in the Report. 

(10) No Warranties 
There will be no warranties or guarantees for any of the work, equipment, or 
materials in the Building. This exclusion includes windows, roofs, elevator, 
electricity, heating, ventilation, brickwork, structural systems, air 
conditioning equipment, or any other components or construction defects, 
except as expressly provided in the Plan. 
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ASBESTOS REPORT 
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GEORGE KAN, Ph.D., P. E. 
Consulting Engineer 

P.O. Box 102, Bronx, New York 10471 
Phone & Fax - 718—796—4761 

Time Equities, Inc. 
March 14,2005 

55 Fifth Avenue, 15th Floor 
New York, New York 10003 
Attention: Ms. Maureen Nebenzahl 

Re: Owner's Operations and Maintenance(O&M) Program for 240-242 E. 15th Street, Manhattan 

Dear Ms. Nebenzahl: 

On March 2, 2005,1 visited the above referenced addresses and investigated portions of the 

surfaces of the buildings. They are two 4-story buildings with 8 apartments each. I inspected a 

total of two apartments. They are apartment #1 in 240 E. 15th Street and apartment #4 in 242 B. 

15th Street. I also inspected the roofs, hallways, stairwells, boiler room and cellars. I took 

seventeen bulk samples of suspected asbestos containing material(ACM). The samples were 

delivered to the Laboratory for testing. Testing was conducted by using polarized light 

microscopy(PLM) method. A summary report based on my field observations and Laboratory 

testing results is attached. It showed the presence of ACM as pipe insulations and as 

waterproofing material on various exterior surfaces. In addition to that, the roof sheets and floor 

tiles were assumed to be ACM. 

The following is a summary of ACM, recommendations, operations and maintenance(O&M) 

program. 

Asbestos Type 
Deserintion & Location Concentration Amount of ACM Condition 

Pipe insulations 67 to 80% chrysotile 326 linear feet Good 

Waterproofing material 7.4 to 8.3% chrysotile 1040 square feet Good 
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GEORGE KAN, Ph. D., P . B. 
Consulting Engineer 

P.O. Box 102, Bronx, New York 10471 
Phone & Fax — 718-796—4761 

Continued Asbestos Report — 240-242 E. 15th Street, Manhattan March 14,2005 

Asbestos Type 
Descrittion & Location & ConcentratiQn Amount of ACM Conthtioji 

Roof sheet Assume greater than 4125 square feet Good 

1% asbestos 

Notes: Based upon the inspection of some of the randomly selected apartments, it was found 

that some of the apartments may have plastic floor' tiles. It is known that these tiles may contain 

asbestos. If they do, they are not regarded as friable unless they are cut or ground. In other 

words, they are not considered hazardous unless being cut or ground, thereby releasing airborne 

asbestos. Also, it is very likely that in the cavity of'the walls, the heating pipes may have 

asbestos containing insulations on them. However, even the pipes do have ACM insulations, the 

chances for the asbestos to become airborne is very small. They will be of a concern only if' the 

ACM insulations are going to be disturbed by repairing or' construction activities. 

Recommendatic!n 

The ACM found in this building cai be left undisturbed at present time because they are in 

generally good conditions. However, it is always a good practice to remove the ACM as they 

pose as a potential health hazard to the workers. Not only that, in case of emergency repair of 

failed pipes, if ACM is going to be disturbed, the proper procedure is to have the ACM removed 

by certified asbestos handlers first. This is not practical in most cases but it is illegal to do it 

otherwise. 
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GEORGE KAN, Ph.D., P. E. 
consulting Engineer 

P.O. Box 102, Bronx, New York 10471 
Phone & Fax — 718—796-4761 

Continued Asbestos Report — 240-242 E,. 15th Street, Manhattan March 14, 2005 

Qperations and Maintenance(O & M Program: 

The owner's operations and maintenance program is designed to set forth a set of work practices 

and procedures to prevent or to minimize the release of airborne asbestos fibers to the private 

units and common areas thereby endangering the occupants and workers. The owner of the 

asbestos containing material(ACM) has the responsibility to implement the O&M program. The 

intent of the O&M program is to ensure that the following steps are taken until all asbestos 

containing materials aie removed from the private units and common areas. 

1. To monitor the conditions of ACM. 

2 To clean up previously released asbestos fibers. 

3. To prevent further release by minimizing ACM disturbance and repairing the existing 

damages. 

The following are some major components of the owner's O&M program: 

A. Management: 

1. Owner or knowledgeable representative: 

In-house leadership is most important for a successful O&M program. It 

should not be left to workers with only awareness training. 
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GEORGE KAN, Ph.D., P.E. 
consulting Engineer 

P.O. Box 102, Bronx, New York 10471 
Phone & Fax - 718-796-4761 

Continued Asbestos Report — 240-242 E. 15th Street, Manhattan March 14,2005 

2. Notification: 

a. The owner should send written notification to tenants or sub-leasees and 

workers regarding the presence of ACM and the existence of an O&M 

program to protect human health and the environment. 

b. Temporary workers should be notified of the presence of ACM by the 

Owner. Examples of temporary workers are plumbers, electricians, 

house keepers, cleaners and telephone workers. Those workers are not 

supposed to disturb the ACM in the course of their work. 

3. Education and Training: 

All members of the maintenance and custodial staff should receive at least two 

hours of awareness training. 

4. Records Keeping: 

Accurate records logged by the owner regarding ACM in the private units or 

common areas should be duly kept. The owner's O&M program should be 

constantly updated and revised. 

B. Cleaning, Repairing and Removing: 

Any future ACM abatement activities such as cleaning, repairing and removing, should 

be carried out in accordance with NYS DOL 1CR 56 andtor NYC DEP Asbesto 

Regulations. The workers should be protected in accordance to OSHA standards. 
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GEORGE KAN, Ph.D., P .E. 
Consulting Engineer 

P.O. Box 102, Bronx, New York 10471 
Phone & Fax — 718-796—4761 

Continued Asbestos Report — 240-242 E. 15th Street, Manhattan March 14,2005 

Future handling, maintenance and abatement of ACM should be done only by people 

certified by NYC as asbestos handler and by NYS as asbestos worker. Wet cleaning 

and High Efficiency Particulate Air(HEPA) vacuum cleaning should be conducted 

before, during and after those activities. 

C. Surveillance: 

Periodic air monitoring and visual surveillance should be carried out once every six 

months. The results of air monitoring and visual observations must be kept in the owner's 

file. 

D. Prevention: 

The prevention of accidental fiber release episodes is of great importance in an O&M 

program. This can be achieved by the following actions: 

a. Awareness program for the staff of common areas by the co-op/condominium 

ownership. 

b. Awareness program for workers and/or sub-leasees by unit owners. 

c. Controlling access to certain areas. 

d. Repair and/or removal of ACM. 

5 

 

 

 



GEORGE KAN, Ph.D., P.E. 
consulting Engineer 

P.O. Box 102, Bronx, New York 10471 
Phone & Fax - 718—796—4761 

Continued Asbestos Report — 240-242 E. 15th Street, Manhattan March 14,2005 

e. Establishing protocol for remodeling, repairing and renovating projects. 

f. Warning signs. 

E. Response to Emergency: 

Procedures add personnel should be prepared for response to uncontrolled or 

unintentional disturbance of ACM. 

F. Worker Protection: 

Respirator and FIEPA vacuum cleaner should be available to workers. 

G. Warning Signs: 

In the areas where ACM is found, a warning sign should be attached immediately 

adjacent to the ACM. All signs shall be prominently displayed in readily visible locations 

and shall remain posted until the ACM that is labeled is removed. 

The warning sign shall read, in print which is readily visible because of large size or 

bright color, as follows: 
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GEORGE KAN, Ph. D., P. B. 
consulting Engineer 

P.O. Box 1.02, Bronx, New York 10471 

Phone & Fax — 718-796—4761 

Continued Asbestos Report — 240-242 E. 15th Street, Manhattan March 14,2005 

CAUTION I 

HAZARDOUS ASBESTOS MATERIAL I 

I I 

DO NOT DISTURB WITHOUT PROPER I 

I. 
I. 

TRAINING AND EQUIIMENT 

Attachments: 1. My qualifications sheet. 
2 Asbestos report dated March 7, 2005. 
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Q!1ificatiOflS of Dr. George Kan 

Dr. George Kan has over twenty five years of u.s. industrial 
experience. He worked in the fields of engineering, 

construction, inspection, research and testing. He received 

his Master & Ph.D. degrees in chemical engineering from 

Montana State University and City College of New York 

respectively. He learned the basics of chrystallograPhy and 

polarized light microscopy when he was 
in graduate school 

working on identification of different 
rocks. He has 

successfully completed the following courses: 

a. Microscopical Identification of Asbestos - offered by 
McCrone Research Institute. 

b. Sampling and Evaluating Airborne Asbestos 
Dust - 

offered by NIOSH. 
c. Asbestos Investigator Course—NYC Department 

of 

Environmental Protection Certified 
- offered by Asbestos 

Training Academy. 

For the past seventeen years, he has finished 
hundreds of 

projects relating to building survey 
of asbestos, asbestos 

testing and monitoring, engineering 
control of asbestos 

abatement projects. He holds the following certification 

and/or is participating the following national 
asbestos 

laboratory 'certificatiofl programs: 
a. NYC certified asbestos investigator, certificate 

494104 
b. NYS certified inspector, management planner, 

certificate 

* AH 91—03031 
c. EPA sponsored Quality Assurance program 

for Asbestos 

Identification, Lab. * 2294, currently accredited by EPA. 

d. National Institute of Standards and TechnolOgy(formerlY 
National Bureau of Standards), us Department 

of Commerce, 

National Voluntary Laboratory Accreditation program(NVLAP)i 

NVLAP Lab Code 1430 
e. American Industrial Hygiene Association(AIHA) 

accredited laboratory PAT * 10471—001. The PAT 

program is approved by the Centers 
for Disease Control 

(CDC), National Institute for Occupational 
Safety & 

Health(NIOSH). 
f. NYS Department of Health certification 

for bulk and air 

asbestos analysis, ELAP Lab ID Number 11091 

Dr. Kan is familiar with the OSHA regulatiOflSi 
EPA 

Guidelines, NYC Local Law 76 and 70, Title 
15 of Rules of the 

City of New York, NYS "Attorney General's Asbestos Disclosure 

Report", NYS Department of Labor Industrial 
Code Rule No. 56. 

 

 

 



GEORGE KAN, Ph.D., P.E. 
Consulting Engineer 

P.O. Box 102, Bronx, New York 10471 
Phone & Fax - 718—796-4761 

Time Equities, Inc. 
March 7, 2005 

55 51h Avenue, 15th Floor 
New York, New York 10003 
Attention:' Ms. Maureen Nebenzahl 

Re: Asbestos Investigation — 240-242 E. 15 Street, Manhattan 

Dear Ms. Nebenzahl: 

On March 2, 2005, I visited the above referenced addresses and investigated portions of the surfaces of 

the buildings. I took suspected asbestos containing samples then delivered them to the Laboratory for 

testing. The following is a summary of my field observations and Laboratory testing results by using 

polarized light microscopy(PLM) method. 

Sample Description(homogefleous unless otherwise jioted) Asbestos Content_ 

030205E1 — Plaster ceiling #1, 242, Apt. #4, tan None 

030205E2 — Flooring plaster, 242, Apt. #4, tan None 

030205E3 — Pipe insulation #1,242, Apt. #4, bath, 4" O.D., 6 linear ft 80% chrysotile 

03020'5E4 — Plaster wail #1, 242, Apt. #4, tan None 

030205E5 — Plaster wall #2,242, stairwell between 3 and 4th floors, tan None 

Pipe insulation #1B, 240, Apt. #i, 3" O.D., about 20 linear ft Assume ACM 

030205E6 — Plaster wall #3, 240, 3 floor hallway, tan None 

030205E7 — Plaster wall #4, 240, 4th floor, tart None 

030205E8 — Plaster ceiling #2, 240, cellar, tan None 

030205E9 — Plaster ceiling #3, 240, cellar, tart None 

030205E1G — Pipe insulation #2,240, cellar, " 0.11)., 200 linear ft 80% chrysotile 
030205E1 1 — Wall block None 

030205E12 — Waterproofing material #1,240, main roof, on parapet and chimneys, 
black, about 100 sq ft total 8.3% chrysotile 
Roof sheets #1, 240, main roof and set-back roofs, black, about 2125 

sq ft total Assume ACM 

030205E13 — Waterproofmg material #2,240, on set-back roof's parapet and 

exterior walls, black, about 500 sq ft total 8.3% chrysotile 

030205E14 — Waterproofmg material #3, 240, rear exterior wall, black None 
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GEORGE KAN, Ph.D., P.E. 
consulting Engineer 

P.O. Box 102, Bronx, New York 10471 
Phone & Fax — 718—796—4761 

Continued 240-242 E. 15th Street, Manhattan March 7, 2005 

Sample Description(homogefleOUs unless otherwise noted'L 

030205E1 5— Waterproofing material #4,242, on bulkhead, chimney, parapet and 

rear wail, black, about 44U sq ft total 
Roof sheets #2; 242, mthn roof and set-back roof, blac about 2000 

sq ft total 
030205E16 — Pipe insulation #3, 242, cellar, bath, 5" O.D., 100 linear ft 

030205E17 — Plaster ceiling #4, 242, cellar, tan 
— Floor tiLes, 242, ground floor vestibule, 12'x12", light tans; 9"x9" 

tans, about 140 sq ft total 

2 

Asbestos Content 

7.4% chrysotile 

Assume ACM 
67% chrysotile 

None 

Assume ACM 
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._-_%. .4 _______ 378 Seventh Street - 
71S-788-O Brôoktyn, NY I 1215 - FAX: 713-785-33Og 

4 .. - 

Periodic Inspection Report Of 
Exterior Walls and Appurtenances 

• •:-: . .L• 'In Accordance with Section 27-129 of t •; •:' '& New York City Building Code (a amended by Local LaW IIkB) -. 
Fourth cc1e ppjn.n.taI. . Fifth .. :.. 

. 'General information 

Inspection: 
• Date: May. 17 & I 9r 19&9; •j 1.9 

Weather Variable. ' . -4 

Building Location: 
4 

Address: 125. Maiden Lane '. 

Rlck:. •. .70 •,- .. . .4. — 4 
Lot I 
Descnpton uiIdrn is 1ocae on the entir 1ock bounded by Maid4et Lan& on the 

souffi O Peaft-reaf on TheWest; frret an t' 6th and Water Sféetn-thaf; .:.,' -. 4 " 
- . • ..Ofirces ': 

Owner . 4. . ... -. 
Name: 125 ai6ehE4LL'.. 
Address: do Time Equities 

• . 4 555th Avenue, NY, NY 10003 - ': :" -- . 
- 4 

Name: . Ted Kotier 
Address. Time Equ4ies • • . .. .... . •555thAjenue 

4 •. . •New.orlç, NY 10003 • A ;- .•. •. •• - .( . - •.' 

General Description 
. 4 

4 4. 

Floors,. 16 plus mechancaI equipment wafer storge fan koom • keigi:" -" 
aproxtrnatel' 14 feet. G inche - -. 4 4 ' . •• 

Usage: . Commrcial 

Description of Facades an Root 
1. Facades 4 

. 

Steel frame building, limestone? metal first two stories (a1on with gla Brick facade remainder of building. Set backs at 15th an 1 2th floors 4 

2.. Roof and Parapet 
-. 4 •' . • 

4 
4 

. - 

Flat roof with built-up 'modied roofing. Brick parapets, With 'metal clad bracing at each of the 
- .pier . 

 

 

 



&VJSHAY I. MAZOR, P.E. 125 £.i'e• Lane, JW York, NY 

). Procedures Used in Making the Critical examination 
• Direct visual inspection of facades'and parapets from the main roof. 
• Visual examinatiOn of street facades and appurtenances from grdund Jevel using high- 

powered binoculars. 
• Nigh resolution photography, including the use of tetepfbo ins f6r&curnenting conditions 
• Discussion wrth buddin management personnel 

• •.. One up èlose inspection perfrrned frôfii oufg aftd? 

• Present Status and Recrnmendations 
1. In general the facades are in fair condition 
2. Waterti9htnes •.. 

• No leaking has been reportedbfhe biIthrt ment 
3. Unsafe Cohditions 

None. : . 

4. Precautionaiy Conditions . 
. 

• Displaôed Limestone Cladding at south efevatin. This situation mut be ob nver the 
.: net few-yas(as m.uh as aar If .rtber. n irint pççi.i theqthe Ciadding should 

be removed to xamip the upprtfrg structure apd the andioraga 
• Scrape and paint steel face of the window lintel hrouhgut 
• The sealant between the window sills and the bnck masqriry is failing aftd needs to be 

replaced though-out. 
. . . 

.. . 

• The roof is worn and will nêèd to be rep1ac wittjn .hoxt t1 1 years. 
Rear (north) Facade -Fletcher St - 
• At the first roof - 12th floor at the west parapet level the six piers are bulging out at the root 

level 

• At the east end of the center portion (this is the elevator shaft) ter i bulgrng at tfe top of 
the low parapet level and over the vent at the same elevatiorV 

The parapet is in a similar condftion (as that n tfie'west side of thle facade) at the east aid 
for the wét most pier. . . •.. . 

• There is buiJng at th mid-i.val parapet piers at he 2nd4 and the 4th throu9h7th piers from. 
the east end and at the toproof piers at the 3rd; 5th, an 6th piera from the east end' and. 
over the east most window 

East Facade- Water Street: . 

. 

. . 

•. There is a horizontal crack running along th mid-heigflt of low parapet. 

: ? (south) Facade - Maiden Lane: 
. 

• At the low parapet there is bulging of the piers from the east end at the 2nd, 3rd, and the 5th 
through 8th, piers. There is also a horizontal crack running along mid-height of low parapet 
of the piers from the east end at the 5th through 8th,. 10th through 13th, 15th, 17th, 19th • - 
through 23rd, 25th, and at the 26th piers. 

• At the Mid-level parapet there is bulging at the I st and 3d pier from the east end 
• At the top-level parapet there is bulging at the I st and 2nd piers from the east end and there 

is cracking at the I st, 2nd, 4th, and at the 6th piers from the east. And there is also bulging 
'(C Local Law. 11/98 Fourth Cycle Supplemental/Fifth Cycle 

• 
• 

• page 2 

 

 

 



A'HAS'J. MAOR, P.E. 12$ Maiden Lane Wew YDrk. NY 

at' the 1st and at tha 4th piers from. the, t .I fa.;ktn at. . 3r4 an 5t1I ptars- from the west. - - ' - 

West Facad- ParI SE: 
• From the south nd fo the north There is crécking a'ong bottom Of the bot6r parapet and there is brick spafffrig at the 5th pier and over the 2nd through 5th, the 7th and the 8th • windows. " - "' ' - 

• There is cracking along the boftom of the mid-parapef 
There is spaiiing at the mid-height of the top parapet at the sOuth-vest corner 

Statu of Exterior.Majritenance 

On goii. g'eflra1 main e5nc5' 'ti!fr 'a radi ôintih and rebufldi à ne Wor* an brickwork is generally required The overall maintenance of th facades is fair to good ,As noted above the building management is preparing a repair and maintenance program based or the findings Of the condition of the facade. 

. Findings of Previous Cycle LL-1O Inspection and.Rafr ade'. 
The previous Local Law 10 Report for this building was prepared iii July1 191 Tor E Nans of Purdy & Henderson Associates1 Inc The report was reviewed and listed no unsafe conditions The following precautionary onditidns were listed;. • • Vertical cracks in brick at relieving angles. .. •' Brick displacement above reEievin angles, especially at prapet levels. • Spalled bricks, speciaIly belo' relieving angles at parapet levels. 

Cracked, spaled and missing concrete. encasement of steel framng of cooling tower enclosure. Rusting of exposed steel framing. 

General Notes - 

The accuracy of this report is 'limited to what can reasonably be inspected 'utiliin binocular surveillance from th street and roof Conditions of backup masonry and/or structural steel framing and fastenings are rot covered in this report. We have been etained in accdrdance with section 27-129 of the. New York City Administrative Building Cod as amended by Local Law I 1/98 (LL-1 1). LL-1 I allows critical examination using the above techniques with the use of a minimum of bne up close drop (platforms, rigging, etc.). Conditions of the building noted and identified in this report ar IirTiitedto those observed on the date of Inspection. 
This report was not intended for the determination of the causS and extent of the th'nditiors noted above, or to contract for maintenance work. Descriptions of the building in this report are not guaranteed or survey type accuracy or for legal use . 

• 

• 

This engineers responsibility is llrnited solely to that of critical examination, preparation and flu of this report. No statement in' this report is intended to edend th engineer's liabilify beyond that required by Local law 10/80. . - - 

The owner is advised to prepare a maintenance program for the coirectiori of those conditions. noted for which precautionary work is recommended. Although the Building Department does not require immediate action on precautionary conditions, it is not the Department's intentiOn that the conditions be allowed to deteriorate until they become unsafe. - - - 

Building management should be certain that unsafe conditions dO ndt result from itm such as 
potted plants on ledges, wihdow' air conditioners, etc. The management should continually examine- t Local La I1/9 ' ' 

'ourth Cycle upp[mentalf4fth Cycte 
' ' 

 

 

 



'IS HAY 1. MAOR, .E1 •. 125 Maiden Lane, P4w York, t4Y 

the prehifes hd monitor Or thés cbhdinS ahd tequft- their rémo.'ai ot córrectio. It i.s advisable to require that window aft conditioner units be propeily installed by competent professionals in accordance with manufacturers recommendations and good safety practice 
The Building Custodian Engineer should ensure that mainteanc persorjnej p oicay inspet and confirm that all window mounted A/C units have been checked fqr ae4uac an.d that a. safe installation of all A/C uns in windows is maintained at all times. . 

-. 
The engineer assumes no responsibility for the adeqsacy of the design or nstruction qf theY 
original building; nor for the adequacy of installations, alteration, majntennce or epair wàrk either 
performed in the past, present or future by coitracfbtt ôt àtnfërane pes6tr&; nó fot a construction not visible. Nothing in this report should be construed as irdicatirig that the engineer has offered n opinion regarding the adequacy of the building construction or apPurtenanes or :heir suiti[lty r ayaiity to furish support for scaffolds, washing .quipme Qtl-i!r devje 

AV1SHAYI MAZOR, 

:oca LaW1ii9 -- 
FowtftycSüp.plementaVFiftftCicTe .;.. 

 

 

 



1S1.MAZORPE 
125 M&den Lane, Mew York, NY 

Phob 1; West and North Facède top floors (Parapets). Photo 2: North Facade at east end top floors (parapets), 
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AV!}4AYL MASOR, P.2. 

Photo 3: South and West Facades top floors (parapets. 

125: :Id:p Lane, New Thrk, NY 

NYC Local Law 11/95 Fourth Cycle SuppSiiental/Fjfth Cycie pages 
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V!SH.AY I. MAZOR, a. .. 125 Maiden Lane4 Mew York, N 
Photo 4 South Facade at east end close up of t'pical horizonS cracking and buling along lower parapet. . 

. 

Photo 5: Cracking along the tower parapet et the north end of the West Facade. 
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Charactestjcs 

rlorWatlT1C 
us - Last Cycle Local Law lO/Bo 

_________________________________ - ___________ 
enarrcepggra X Precauhcna, Candltln 

Unsf Conditions RCode Requiremen Cument Compiceon or Wo Estimatod to be % Current Completion f Wo Estimated to be ield Report - Critical Examination 
served conditions conform to Code Requirern5n and applicable Rules, Reguletio0s arr Directives REPAIR AND MAtNTENANCE FROGj l observ 000didono confo to Code Requirerne and applicable Rules, Regulati6no and Direcilyco except for the 
ecommendd Repair and Maintenanca wo descbe In the repoh and belo parapet and lintel work as listed n report 

• Technical Report 
Periodic Inspection of 

Exterior Waifs and Appurena, 
1. -' February 21, 1999. February 21, 2002 
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Mazor F1 SAYY.MAZOR p, E. i73 7th Street 

natures 
is a misdemeanor under Section 26-124 of the Administrative code and is punishable by a fine or imprisonment, or both. 

yee, or for a ct employee to accept, any bene moneta oc otheiae either as a gratu for propedy peoing the job or in exchange for 
Punishable by imprisonment or fine or both, 
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EXHIBIT 7 

FLOOR PLANS 

134 

 

 

 



r w/// //f / 

L___ 
< CELLARFLObR p jALJ LEGEND ____ 5'10' 20' 

NORnI' .. :-';QMMEgcIAL UNiT : 'KSuar' ''' ."' :COMMQN ELEMENTS 10/05/05 

L1MLTED CUMMUN ELEMENTS 

THE' UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON 11115 FLOOR PLAN ARE APPROXJMA1E AND BASED ON FIELD MEA5UREj' OF THE ACTUAL 

OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USABLE FLOOR AREA. ROOM AND AREA DIMENSIONS ARE MEASURED FROM THE INTERIOR SURFACES OF NE 
ENCLOSING WAIlS. CHASE WALLS, SHAFTS CABINETS AND THE LIKE ARE NOT SUB1RACTFJJ MINOR INACCURACIES IN SQUARE FOOTAGE AND INACCURACIES IN LAY 

AND ROOM DIMENSIONS AS SHOWN ON THI FLOOR PLAN WILL NOT EXCUSE A PURCHASER FROM COMPLEHNG THE PURCHASE OF A UNIT WITHOUT ADA1FJ1ERT IN PHI 

OR RECOURSE AGAINST SPONSOR. SPONSOR RESERVES 'WE RIGHT TO MAKE CHANGES 'TO A UNIT IN ACCORDAN WITH THE OFFERING PIJtJt 125 MAIDEN LANE CONDOMINIUM _ -. - I,,' -• 125 MAIDEN 
LANE,; 

NE! 9RK - JVX. 1OO3 
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K Square 
0signs 

0' 5' 10' 2U w— 
1O/1J5/05 

iT 4L L LE ( IHN 1). 
[ICOMMERCLAL UNIT 

ELEMENTS .LIMITED COMMON ELEMENT 

ThE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON THIS FLOOR PLAN ARE APPROXIMATE AND BASED ON FIELD MEASUREMENTS OF THE ACTUAL 
OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS TUE USABLE FLQOR AREL ROOM AND AREA DIMENSIONS ARE MEASURED FROM THE INTERIOR SURFACES OF THE 
ENCLOSING WALLS. CHASE WALLS. SHAFTS, CABINETS AND THE LIKE ARE NOT SUB1RACJED. MINOR INACCURACIES IN SQUARE' FOOTAGE AND INACCURACIES IN LAYOUT 
AND ROOM DIMENSIONS AS SHOWN ON THIS FLOOR PLAN WiLL NOT EXCUSE A PURCHASER'FROM COMPLEfiNG THE PURCHASE OF A UNIT WiTHOUT ABATEMENT IN 

PRICE: 

OR RECOURSE AGAINST SPONSOR. SPONSOR RESERVES THE RIGHT TO MAKE CHANGES TO A UNIT IN ACCORDANCE W11H THE OFFERING PLAN. 125 MAIDEN LANE' CONDOfJNI.UM 
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'i,•' TNLA.N4. 
1ST FLOOR PLAN 

125 MAIDEN LANE NEW YORI 'N.Y. 10038 

 

 

 



FLOOR PLAN 

THE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON THIS FLOOR PLAN ARE APPROXIMATE AND BASED ON FIELD MEASUREMENTS OF THE ACTUAL 
OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USABLE FLOOR AREA. ROOM AND AREA DIMENSIONS ARE MEASURED FROM 1HE INTERIOR SURFACES OF THE 

ENCLOSING WALLS. CHASE WALLS, SHAFTS, CABINETS AND iRE LIKE ARE NOT SUBTRACTED. MINOR INACCURACIES IN SQUARE FOOTAGE AND INACeURACIES IN LAYOUT 

AND ROOM DIMENSIONS AS SHOWN ON This FLOOR PLAN V1LL NOT EXCUSE A. PURCHASER FROM COMPLE11NC THE PURCHASE OF A UNIT WIQ ABATEMERT IN PRICE 

OR RECOURSE AGAINST SPONSOR, SPONSOR RESERVES THE RIGHT TO MAKE CHANGES TO A UNIT IN ACCORDANCE W11H THE OFFERING PLAN. 12 5MAIDE N LANE CO NI) 0 MINI UM.. 125 MAIDEN LANE NEW YOJi 
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NORTH 
0' 5' 10' 20' 

10/05/US 

±235'-4 

'1' 

ESCouMEgCjAJ UNIT . COMMON ELEMENTS 
GOMMON ELEMENTS 

N.Y. 10035 
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STREET. : 

THE UNIT SQUARE FOOTAGEP LAYOUT AND ROOM OR AREA DIMENSIONS ON THIS FLOOR PLAN ARE APPROXIMATE AND OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USABLE FLOOR AREA. ROOM AND AREA DIMENSIONS ARE ENCLOSING WALLS. CHASE WALLS. SHAFTS CABINETS AND THE likE ARE NOT SUBTRACTED. MINOR INACCURACIES AND ROOM DIMENSIONS AS SHOWN ON THIS FLOOR PLAN WILL NOTEXCUSE A PURCHASER FROM COMPLE11NG THE OR RECOURSE AGAiNST SPONSOR. SPONSOR RESERVES THE RIGHT TO MAKE CHANGES TO A UNIT IN ACCORDANci 125 MAID E N LANE 

K Square 
Oeekjns 

Inc. 

MAIDEN LANE. 

Q 5 10 2U 

IU/05/U5 

NORTh 

±235—4 

LALL LEGj 3RDLOORPLAN 

'CUMMERCLAL UNIT CUMMON ELEMENTS 
LIMITED COMMON E L E M E N T S 

125 MAIDEN JANE NEW YORK N.Y. 10038 

BASED ON FIELD MEASUREMENTS OF THE ACTUAL 
MEASURED FROM THE INTERIOR SURFACES OF THE IN SQUARE FOOTAGE AND INACCURACI IN LAYOUT PURCHASE OF A UNIT WITHOUT ADATEMENT IN PRICE W11H THE OFFERING PLAN. 

C OND OMINTUM 

 

 

 



MAIP,u LA.N 

ThE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON 11-115 FLOOR PLAN ARE APPROXIMATE AND OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USABLE FLQOR AREA. ROOM AND AREA DIMENSIONS ARE 
ENCLOSING WALLS. CHASE WALLS, SHAFTS CABINETS AND THE LIKE ARE NOT SUBTRACTFIJ MINOR INACCURACIES 
AND ROOM DIMENSIONS AS SHOWN ON THIS FLOOR PLAN WILL NOT EXCUSE A PURCHASER FROM COMPLETING THE 
OR RECOURSE AGAINST SPONSOR. SPONSOR RESERVES THE RIGHT TO MAKE CHANCES TO A 'UNIT IN ACCORDANCE 125 MAIDEN 
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Inc. 

±235'—4 

NORTH 

0' 5' 10' 20' 

10/05/05 

4TH FLOOR PLAN 

COMMECIAL UNIT 

125 MAIDEN LANE 

COMMON ELEMENTS LIMITED COMMON 

BASED ON FIELD MEASUREMENTS OF THE ACTUAL MEASURED FROM THE INTERIOR SURFACES OF THE : IN SQUARE FOOTAGE AND INACCURACIES IN LAYOUT PURCHASE OF A UNIT WITHOUT AI3ATEMJJT IN PRICE WITh THE OFftIING PLAN. 

NEW 

LANE CO.NDOIINTUM 
YORK N.Y. •10035 

 

 

 



!.IJIFLOORPLAN A.LLEIINO 

THE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON THIS FLOOR PLAN ARE APPROXIMATE AND OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USADLE FLOOR AREA. ROOM AND AREA DIMENSIONS ARE ENCLOSING WALLS. CHASE WALLS, SHAFTS, CAHINETS AND 11-IF LIKE ARE NOT SUBJRACT[J). MINOR INACCURACIES AND ROOM DIMENSIONS AS SHOWN ON THIS FLOOR PLAN WILL NOT EXCUSE A PURCHASER FROM COMPLE11NG THE OR RECOURSE AGAINST SPONSOR. SPONSOR RESERVES THE RIGHT 'TO MAKE CHANGES TO A UNIT IN ACCORDANCE 125 MAID E N LANE ___ 
125 MAIDEN LANE 

• 1< Square 
Desl5nS — Inc. 

MAIDEN LANE 

NORTH 

O• 5 IO 20 

10/05/05 

±235'—4 

•EjCoMMgcjAL UNiT 
'ECOMMON ELEMENTS :LiMITED COMMON ELEMENTS 

HASED ON FIELD MEASUREMENTS OF THE ACTUAL 
MEASURED FROM THE INTERIOR SURFACES OF THE IN SQUARE FOOTAGE AND INACCURACIES IN LAYOUT PURCIASE OF A UNIT WITHOUT ADATEMENT IN PRICE WI1}I THE OFFERING PLAN. 

NEW YORK 
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N.Y. 
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10038 

 

 

 



K Square 
Oesins 

Inc. 

BASED ON FIELD MEASUREMENTS OF THE ACTUAL 
MEASURED FROM THE INTERIOR SURFACES or rr IN SQUARE FOOTAGE AND INACCURACIES IN LAYOUT PURCHASE OF A UNIT WIT1-IQ(JT ABATEMENT IN PRICE 1MTH THE OFFERING PLAN. 

0' 5' 10' 20' 

10/05/05 

6TH FLOOR PLAN 
NORTH ICOMMERcIAL UNIT COMMON ELEMENTS .L14jTjj COMMON ELEMET•S 

THE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON THIS FLOOR PLAN ARE APPROXIMATE AND OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USABLE FLOQR AREA. ROOM AND AREA DIMENSIONS ARE ENCLOSING WALLS. CHASE WALLS, SHAFTS, CABINETS AND THE LIKE ARE NOT SUBTRACTi MINOR INACCURACIES AND ROOM DIMENSIONS AS SHOWN ON THIS FLOOR PLAN V&L NOT EXCUSE A PURCHASER FROM COMPLETING TUE OR RECOURSE AGAINST SPONSOR. SPONSOR RESERVES THE RIGHT TO MAKE CHANGES TO A UNIT IN ACCORDANCE 125 MAIDEN 
125 MAIIJE.N 

LANE 
LANE 

CONDOMINIUM 
NEW YQIK N.Y. 1OO3 

 

 

 



THE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON THIS FLOOR PLAN ARE APPROXIMATE AND BASED ON FIELD MEASUREMENTS OF THE ACTUAL 
OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USABLE FLOOR AREA. ROOM AND AREA DIMENSIONS ARE MEASURED FROM THE INTERIOR SURFACES OF THE 
ENCLOSING WALLS. CHASE WALLS, SHAFTS, CABINETS AND THE LIKE ARE Nor SUBTHACTED. MINOR INACCURACIES IN SQUARE FOOTAGE AND INACCURACIES IN LAYOUT 
AND ROOM DIMENSIONS AS SHOWN ON THIS FLOOR PLAN V1LL NOT EXCUSE A PURCHASER FROM COMPLETING THE PURCHASE OF A UNIT WiTHOUT ABATEMENT IN PRICE 

• OR RECOURSE AGAINST SPONSOR. SPONSOR RESERVES THE RIGHT TO MAKE CHANGES TO A UNIT IN ACCORDANCE WITH THE OFFERING PLAN. 125 MAID E N LANE ____ 
125 MAIDEN LANE NEW YORK 
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N.Y. 1003B 

 

 

 



ThE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON This FLOOR PLAN ARE APPROXJMATF AND BASED ON FIELD MEASUREMENTS OF THE ACTUAL 
OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USAIJtE ftQOR AREA. ROOM AND AREA DIMENSIONS ARE MEASURED FROM THE INTERIOR SURFACES OF THE 
ENCLOSING WALLS. CHASE WALLS, SNAFUS, CABINETS AND THE UKE ARE NOT SUBTRACTED, MINOR INACCURACIES IN SQUARE FOOTAGE AND INACCURACIES IN LAYOUT 

IAND ROOM DIMENSIONS AS SHOWN ON THIS FLOOR PLAN WILL NOT EXCUSE A PURCHASER FROM COMPLEtiNG THE PURCHASE OF A UNIT ?'IlHOUT AAJERERT IN PRICE 

OR RECL).URSE AGAINST SPONSOR. SPONSOR RESERVES THE RIGHT TO MARE CHANGES TO A UNIT IN ACCORDANCc WI1H THE OFFERING PLAN. 125 MAIDEN CONDOMINIUM 
NEW YORK N.Y. 1003 U 
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COMMON ELEMENTS Li MI TED C 0MM ON E L E Ii 11 T S 
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THE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON THIS FLOOR PLAN ARE APPROXIMATE AND BASED ON FIELD MEASUREMENTS OF THE ACTUAL OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS ThE USABLE FLO.OR AREA. ROOM AND AREA DIMENSIONS ARE MEASURED FROM THE INTERIOR SURFACES OF THE 
ENCLOSING WALLS. CHASE WALLS, SHAFTS, CABINETS AND THE (iKE ARE NOT SUBTRACTED, MINOR INACCURACIES IN SQUARE FOOTAGE AND INACCURACIES IN LAYOUT 
AND ROOM DIMENSIONS AS SHOWN ON THIS FLOOR PLAN WiLL NOT EXCUSE A PURCHASER FROM COMPLE11NG THE PURCHASE OF A UNIT WITHOUT ABATEMENT IN PRICE 
OR RECOURSE AGAINST SPONSOR. SPONSOR RESERVES THE RIGHT TO MAKE CHANGES. TO A UNIT IN ACCORDAN( Will-I THE OFFERING PLAN. 125 MAID EN LANE 
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N.Y. 10038 

 

 

 



• IiCOMMERCLAL UNIT 
• •. ECoMMoN ELEMENTS LIMITEfl COMMON E 

THE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OI AREA DIMENSIONS ON THIS FLOOR PLAN ARE APPROXIMATE AND OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USABLE FLOQR AREA. ROOM AND AREA DIMENSIONS ARE 
ENCLOSING WALLS. CHASE WALLS, SHAFTS CABINETS AND il-IF LIKE ARE NOT SUBTRACTED. MINOR INACCURACIES 
AND ROOM DIMENSIONS AS SHOWN ON ThIs FLOOR PLAN WILL NOT EXCUSE A PURCHASER FROM COMPLEfiNG TI-I[ 
OR RECOURSE AGAINST SPONSOR. SPONSOR RESERVi5 THE RIGHT TO MAKE CHANGES TO A UNIT IN ACCOROAN MAIDEN LANE ___ 125 MAIDEN LANE NEW YORK N.Y. 100313 
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10TH FLOOR PLAN .ILJ4L LEGEND 

125 

BASED ON FIELD MEASUREMENTS OF THE ACTUAL MEASURED FROM THE INTERIOR SURFACES OF THE IN SQUARE FOOTAGE AND INACCURACIES IN LAYOUT PURCHASE OF A UNIT V11flOUT AAJEjjJ4 IN PRICE Will-I THE OFFERING PLAN. 

C OND OMINJUM 

 

 

 



:.fCOMMEECLAL UNIT 
EZCOMMON ELEMENTS 

• LIMITED COMMON ELEMENTS 

'I 
MAIDEN LANE 

U''-' FLOOR PLAN 
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Designs 

Inc. 
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10/05/05 

t. 

THE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON THIS FLOOR PLAN ARE APPROXIMATE AND BASED ON FIELD MEASUREMENTS OF THE ACTUAL OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USABLE FLOOR AREA. ROOM AND AREA DIMENSIONS ARE MEASURED FROM THE INTERIOR SURFACES OF THE ENCLOSING WALLS. CHASE WALLS, SHAFTS, CABINETS AND THE LIKE ARE NOT SUBTRACTED. MINOR INACCURACIES IN SQUARE FQOTAGE AND INACCURACIES IN LAYOUT 
AND ROOM DIMENSIONS AS SHOWN ON THIS FLOOR PLAN Yvift NOT EXCUSE A PURCHASER FROM COMPLEfiNG THE PURCHASE OF A UNIT VITHOUT ABATEMENT IN PRICE 
OR RECOURSE AGAINST SPONSOR. SPONSOR RESERVES THE RIGHT TO MAKE CHANGES TO A UNIT IN ACCORDANCE WI1TI THE OFFERING PLAN. 125 MAIDEN LANE CON])OMJNJUM 

125 MAIDEN LANE NEW YORK N.Y. 10035 

 

 

 



MAIpE LANE 
12 TI-I F LO.O R PLAN 

THE UN1T SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON THIS FLOOR PLAN ARE APPROXIMATE AND OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USABLE ftOOR AREA. ROOM AND AREA DIMENSIONS ARE ENCLOSING WALLS. CHASE WALLS, SHAFTS, CABINETS AND THE LIKE ARE NOT SUB1RACTED. MINOR INACCURACIES 
AND ROOM DIMENSIONS AS SHOWN ON THIS FLOOR PLAN WLL NOT EXCUSE A PURCHASER FROM COMPLEI1NG THE 
OR RECOURSE AGAINST SPONSOR. SPONSOR RESERVES THE RIGHT TO MAKE CHANGES TO A UNIT IN ACCORDANCE i25 MAIDEN LANE 

125 MAIDEN LANE NEW YORK 

K Square 
Degns 

Inc. 

NORTH 
0' 5' 10' 20' 

10/05/05 

ECOMMERcIAL UNIT • LCOMMON ELEMENTS 
COMMON ELEM ltN T S 

BASED ON FIELD 
MEASUREMENTS OF TI-JEACTLJAL MEASURED FROM THE INTERIOR SURFACES OF THE IN SQUARE FOOTAGE AND INACCURACIES IN LAYOUT PURCHASE OF A UNIT WITHOUT ABA1LiMERI IN PRICE Will-I THE OFFERING PLAN. 

CONDOMINIUM 
N.Y. 10035 

 

 

 



THE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON THIS FLOOR PLAN ARE APPROXIMATE AND BASED ON HELD MEASUREMENTS OF THE ACTUAL 
OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USABLE ftOOR AREA. ROOM AND AREA DIMENSIONS ARE MEASURED FROM THE INTERIOR SURFACES OF THE 
ENCLOSING WALLS. CHASE WALLS SHAFTS CABINETS AND THE LIKE ARE NOT SUDTRACTEJ. MINOR INACCURACIES IN SQUARE FOOTAGE AND INACCURACIES IN LAYOUT 

AND ROOM DIMENSIONS AS SHOWN' ON THIS FLOOR PLAN YVILL NOT EXCUSE A PURCHASER FROM COMPJ.flING THE PURCHASE OF A UNIT VVI1}IOIJT AIJA1EMENT IN PRICE 

OR RECOURSE AGAINST SPONSOR. SPONSOR RESERVES THE RIGHT TO MAKE. CHANGES TO A UNIT IN AC1TOROANCE YVITH THE OFFERING PLAN, 
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ThE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON 1}IIS FLOOR PLAN ARE APPROXIMATE AND OR 1YPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USABLE FLUOR AREA. ROOM AND AREA DIMENSIONS ARE 
ENCLOSING WALLS. CHASE WALLS, SHAFTS, CABINETS AND 1HE LIKE ARE Nor SUB1RAC1jj, MINOR INACCURACIES 
AND ROOM DIMENSIONS AS SHOWN ON THIS FLOOR PLAN WILL NOT EXCUSE A PURCHASER FROM COMPLETING THE 
OR RECOURSE AGAINST SPONSOR. SPONSOR RESERVES 1}IE•RIGHT TO MAKE CHANGES TO A UNIT IN ACCORDAN 125 MAIDEN 
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- 15TH FLOOR PLAN 

LANE 

coMMERCIAL UNiT 
COMMON ELEMENTS 
LIMITED COMMON ELEMEN 

BASED ON FIELD MEASUREMENTS OF THE ACTUAL MEASURED FROM 1TIE INTERIOR SURFACES OF THE IN SQUARE FOOTAGE AND INAQCURACIES IN LAYOUT PURCHASE OF A UNIT WITHOUT ABATEMENT IN PRICE WITH THE OFFERING PLAN. 
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125 MAIDEN LANE NEW YORK 

C OND OMINJjj 
N.Y. 10035 

 

 

 



THE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON THIS FLOOR PLAN ARE APPROXIMATE AND o i-ypIcAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USABLE FLODR AREA. ROOM AND AREA DIMENSIONS ARE ENCLOSING WALLS. CHASE WALLS, SHAFTS, CABINETS AND THE LIKE ARE NOT SUBTRACTED. MINOR INACCURACIES AND ROOM DIMENSIONS AS SHOWN ON THIS FLOOR PLAN WLL NOT EXCUSE A PURCHASER FROM COMPLETING THE OR RECQURSE AGAiNST SPONSOR. SPONSOR RESERVES THE RIGHT TO MAKE CHANGES TO A UNIT IN ACCORDANCE 
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L E M E N T . 

125 MAIDEN LANE NEW YORK. 

BASED ON FIELD MEASUREMENTS OF THE ACTUAL 
MEASURED FROM THE INTERIOR SURFACES OF THE IN SQUARE FOOTAGE AND INACCURACIES IN LAYOUT PURCHASE OF A UNIT WiTHOUT ABATEMENT IN PRIcE WiTH THE. OFFERING PLAN. 

CONDOMINIUM 
N.Y. 10035 

 

 

 



..17THFLOOR PLAN IT AL L LEG EN .COMMERcIAL UNIT •.•:.COMMON ELEMENTS LIMLTED COMMON 

THE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON TFUS FLOOR PLAN ARE APPROXIMATE AND BASED ON FIELD MEASUREMENTS OF 1}IE ACTUAL 
OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USABLE ftOQR AREA. ROOM AND AREA DIMENSIONS ARE MEASURED FROM 11-IC INTERIOR SURFACES OF THE 

ENCLOSING WALLS. CHASE WALLS, SHAFTS, CABINETS AND il-IE LIKE ARE NOT SUBTRACTEIJ. MINOR INACCURACIES IN SQUARE FOOTAGE AND INACCURACIES IN LAYOUT 

AND ROOM DIMENSIONS AS SHOWN ON THIS FLOOR PLAN WILL NOT EXCUSE A PURCHASER FROM COMPLETING THE PURCHASE OF A UNIT YVITHOUT AATEM[NT IN PRICE 

OR RECOURSE AGAINST SPONSOR. SPONSOR RESERVES THE RIGHT TO MAKE CHANGES TO A UNIT IN ACCORDANCE VilITU THE OFFERING PL. 125 MAIDEN• ______ 
125 MAIDEN LANE. NEW. YO K 
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ROOF FLOOR PLAN 

;.•,. 

THE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON THIS FLOOR PLAN ARE APPROXIMA1E AND BASED ON FIELD MEASUREMENTS OF THE ACTUAL 
OR TYPICAL UNIT. THE SQUARE FOOTAGE EXCEEDS THE USABLE FLOOR AREA. ROOM AND AREA DIMENSIONS ARE MEASURED FROM THE INTERIOR SURFACES OF THE 
ENCLOSING WALLS. CHASE WALLS, SHAFTS, CABINETS AND TIlE LIKE ARE NOT SUBTRACTED. MINOR INACCURACIES IN SOUARE FOOTAGE AND INACCURACIES IN LAYOUT 
AND ROOM DIMENSIONS AS SHOWN ON THIS FLOOR PLAN YV1LL NOT EXCUSE A PURCHASER FROM COMPLE11NG THE PURCHASE OF A UNIT d1ThOUT AI3ATEMERT iN PRIC[ 

OR RECOURSE AGAINST SPONSOR. SPONSOR RESERVES TUE RIGHT TO MAKE CHANGES TO A UNIT IN ACCOROAN 1TH THE OFFERING PLAN. 125 MAIDEN 
125 MAIDEN LANE. NEW:YORJc N.Y. .10033 
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C 0 M M 0 N L M. E N P 
THE UNIT SQUARE FOOTAGE, LAYOUT AND ROOM OR AREA DIMENSIONS ON THIS FLOOR PLAN ARE APPROXIMA1f AND BASEb ON FIELD MEASUREMENTS OF THE ACAL 
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DECLARATION 
Establishing a Plan for Condominium Ownership of the Premises known as 

125 Maiden Lane 
New York, New York 10038 

Pursuant to Article 9-B of the Real Property 
Law of the State of New York 

Name 

125 MAIDEN LANE CONDOMINIUM 

Declarant 
125 MAIDEN EQUITIES LLC 

55 FIFTH AVENUE, 15 FLOOR 
NEW YORK, NY 10003 

Date of Declaration 

The land affected by the within instrunient lies in 
Section Block 70 formerly known as Lot 1, 

now known as Lots —. 
on the Tax Map of the Borough of Manhattan, C1ty of New York 

Philip Brody, Esq and Max Pastor, Esq. 
Attorneys for Declarant 

55 Fifth Avenue, 15th Floor 
NeW York, New York 1000 

(212) 206-6000. 
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DECLARATION 
OF 

• THE 125 MAIDEN LANE CONDOMINIUM 

• (Pursuant to Article 9-B of the u1. Property Law 
of the State of New York) 

125 Maiden Equities LLC, a New York limited liability company, having an office do Time Eqtdti•, hic: 55 Fifth Avenue, Nv York New York 10003 ("Deciarairt"), does heby dec1ar as foI1ws:. •• . • 
- 

ARTICL1 • 

DFINITIONS 

All capitalized trnis used hi this dclaratinii (heeinafter referred os th&"Declaration') that are not otherwi dfined in th ArlibleS heteof will ha:the meanings set fOrth in Exhibit C 
annexed hefetO, unies the cofltxt itt whioh th'aie used will otherwise require 

ARTICLE2:: 

OFtTIfE PROPERTY 

2.1 Declarant hereby submits the Land and Building (each as hereinafter defined), all other improvements erected and to be erected thereott nil easements, rights and appurtenances 
belonging thereto and all other property, real, personal or mixed, intended for use in connection therewith (collectively, the "Property") to the provisions of Ai-ffclê 9-B of the Real Property Law of the State of New York (the "Condominium Act") and pursuant thereto does hereby establish a 
condominium to be known as the '125 Maiden Lane Condominium"(the "Condominhiin") 

2.2 Attached td this Declaratioit and made a part hereof are the by-laws of the 
Condominium which set forth detailed provisions governing the operation, use and occupancy of the Condominium (said by-laws, as they may be amended from time to time, are hereinaftei 
referred to as the "By-Lavs"). All capitalized terms which are not separalely defined herein shall have the rneaiings giyen tQ those teris in the By-Laws. . • 

• 
- 

ARTICLE 3 

THE LAM, 

 

 

 



• Included in the Property described in Article 2 is all that certain tract, plot, piece and 
parcel of land (the "Land") situate, lying and being in the City, County and State of New York, and more particularly described in Exhibit A annexed hereto and made a part hereof. The Land is 
owned by Declarant in fee simple absolute. 

• .•• ARTICLE4: 

• THE PROPERTY 

Included in the Property described in Article 2 is a building (the "Building") consisting of eight (8) retail units located on the First Floor (collectively referred to as the "Retail Unite" and individually, a "Retail Unit"), twelve (12) storage units located in the Cellar of the Building 
(collectively referred to as the "Storage Units" and individually as a "Storage Unit") and thirty- nine (39) office units located on the Second Plodi thf.Igh the Seventeenth Floor (collectively referred to as the "Office Units" and individually, a "Office Unit"). The Retail Units, Storage Units and the Office Units are sometimes hereinafte c tvly referred to as the "Units" and 
individually as a "Unit." The owner of a Retail Unit at any time, or its designee, is herein called a 
"Retail Unit Owner" and all of the owner of the Retail Units are iwein •eoUectivel called the 
"Retail Unit Owners' The owner of the Storage Units, or its designee, is herein called the 
Storage Unit Owner and all of the Owners of the StQrag TJnit. shall.be called th Storage. Unit 
Owners. The owner of an Office Unit at any time, or its designee, is herein called a "Office Unit 
Owner" and all of the owners of the Office Units are herein collectively called the "Office Unit 
Owners". The Retail Unit Owners, the Storage Unit Owners and the Office Unit Owners are 
collectively referred to herein as the "Unit Owners" and individually as a "Unit Owner." The 
Units may be used for any lawful uSes a pricuIrty sCrtl iiArtile 9 hereinbelow. 

ARTICLE 5 

THE BUILDING: 0 

The Building contains one (1) below-grade level (the 'Cellar) and sixteen (16) stones 
above grade, plus two mechanical floors at the top of the Building. The floors in the Building are 
named (from bottom to top): Cellar, Floors 2 through 12 and Floors 14 through 17. There is no 
13th floor. The floors skip from the 12th through the 14th floors, meaning that while there are j 
actuality 16 occupied floors, the numbering has 17 floors (plus the rooftop mechanical fipors 
which are floors 18 and 19). Theheight of the Building is approximately 185 feet.. 

The Building is serviced by six (6) passenger elevators, aM on (1) freight elevatOr. 
Three (3) of the passenger elevators service the 1 through the 9th floor, while the other three (3) 
passenger elevators service the 9th through the 17th floor. •The freight elevator services the cellar 
through the 17th floor. 

The Building is located in a C5-5 zoning distric Which allows for commercial use per the 
present occupancy of the Building. 

4. 

 

 

 



ARTICLE 6 

• THE Ti 

6.1 Exiribit B annexed hereto and made a $rt hereof sefs finth the following data.with iespect to each Unit necessary for the proper identification thereof: (i) its Unit designation; (ii) tax lot number; (iii) approximate location in the Building; (iv) approximate square foot area; (v) number of rooms; and (vi) the percentage interest in the Common Elements appurtenant to such Unit. The location of each Unit is shown on the floor plans of the Building (the "FlOor Plans") certified by Mane .Kemeny, Architect, and. intended to be approved by the Real Ptoperty Assessment D.epartnient of the City of Nw York and filed lit the New York County: office of the Register of the City of New York (th "City Register'sO.ffi'y.fni1vgg the .eording of thi: 
• DecIaration. 

• 6.2 Each Unit. incIudes nd each. Unit Owner shall be rêpoflsibie-. for, front entraiic door and an other entrance doorg.t such Unit, alL windows nd vhi4ow franie, kylight id 
flooring, wall coveHngs. rtdnicd bbarlig interini walls and prthioii and iIeet:tok arid 1ater wall covering, smoke detectors, all plumbing, heating fixtures and equipment such as heating, • ventilating and air conditioning ("HVAC") units (including the supplemental or package air 
conditioning units which are located in a Unit Or exclusively service a Unit or Units), as may be affixed, attached or appurtenant to such Unit and serving such Unit exclusively. Plumbing, heating fixtures and equipment as used h the preceding sentence shall include exposed water pipes from branch or fixture shut-off valves attached to fixtures, appliances and equipment and the fixtures, appliances and equipment to which they are attached, and any special pipes or 
equipment which a Unit Owner may install within a wall or ceiling, or under the floor, but shall- not include water or other pipes, conduits, wiring or ductwork within the walls, ceilings or floors. Each Unit shall also include (i) all lighting and electrical fixtures, cabinets, including, without. limitationkitchen and bathroom cabinetry, countertops, and appliances and appliances within the Unit, if any, and (ii) any special equipment, fixtures or Facilities (as hereinafter defined) affixed, ttached or appurtenant to a Unit to the extent located within a Unit md/or serving or benefiting only that Unit. In addition, all bathrooms and fixtures contained therein shall be part of a Unit. 
Notwithstanding anything contained in this Article 6 to the contrary, each Unit Owner will have. the right, exercisable at any time, to install, at such Unit Owner's sole cost and expense, decorations, fixtures and coverings (including, without limitation, painting, finishing, wall to wall carpeting, pictures, mirrors, shelving and lighting fixtures) on the surfaces of the walls, ceilings and floors that face the interior of such Unit Owner's Unit and fo a depth of one inch behind such surfaces for the purposes of installing nails, screws, bolts and the like, provided thai no such installation shall impair the stnictural integrity and mechanical and electrical systems of such Unit or of the Building. 

6.3 Intentionally Omitted - 

6.4 As of the date of the filing of this Declaration with the City Register's Office, f 
simple absolute title shall automatically vest in Dec1arat in all Units,, individually and. 
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collectively, without the need to execute specific and particular deeds or indentures for each and 
every Unit. 

ARTICLE 7 

DIMENSIONS OF tJNITS 

Each Unit will be measured from the exterior side of the Building wall or glass *indosr at 
the Building line andlor property line enclosing the Unit, or from the midpoint of interior party walls separating the Unit from another Unit, or from the public side of interior party wails 
separating the Unit from a public hallway or public stair or from the mechanical spac sideof. 
interior party walls and partitions sepatating the, Unit from metha±iio•al.equipiii:entspace.or an other Common Elements The floor areas occupied by Cnimon Elements bordering or within a 
Unit (such as the Building walls, columns, vents, chase walls or areas, conduits, ducts, shafts or.. 
pipes) have been included in the computation for the square footage of the Unit, but such elements 
are not part of the Unit The outdoor Uoor area of a terrace or patio appurtenant to a Unit is not 
mcluded in the Umt' square footage Each Umt will consist of the approximate area measured 
vertically from the top of the strucai .toor to the underside of th:sttuetural ceiling. 

• 

. 

ARTICLE 8 

COMMON LEMNTS 

8.1 The common elements of the Condominium (the "Common Elements") consist of the 
entire Property, including the Land and all parts of the Building and improvements thereon other 
than the Units. The Common Elements include the "General Common Elements" and the: "Limited Common Elements." The General Common Elements include those include, but not are 
not limited to the Land and all parts of the Building and improvements thereon other than the 
Units and the Limited Common. Elements and include those rooms, areas, corridors, spaces and 
other parts of the Building and all Facilities (defined below) therein for the common use of the 
Units and the Unit Owners or which are necessary or convenient for the existence, Maintenance or safety of the Property. The Limited Common Elements of the Condominium (the "Limited 
Common Elements") consist of those Common Elements that serve or benefit exclusively an 
individual Unit. The Common Elements are appurtenant to, serve and benefit each Unit to the 
extent of such Unit's percentage share of the Common Elements. The General Common 
Elements are for the common use of all Unit Owners. 

8.2 As used in this Declaration, the word "Facility" 'or "Facilities" means all equipment' and facilities necessary for the operation of the Building or its systems and includes, but is not 
limited to, the following items (grouped more or less functionally) which are set forth only for 
purposes of illustrating the broad scope of that term: system, equipment, apparatus, convertor, 
radiator, heater, convertor, heat exchaniger, mechanisni, device, machinery, motor, pump, 
control, tank or tank assembly, insulation, induction unit, condenser, compressor, fan, damperr 
blower, thernaostat, thermometer, coil, vent, sensor, shut-off valve or other valve, gong, panel, 

 

 

 



receptacle, outlet, relay; alarm, sprinkler head, eectrFc disribution faility; wiring', wire*ay, switch, switchboard, circuit breaker, transformer, fitting, siamese connection, hose, plutribing fixture, lighting fixture, other fixture, bulb, Sign, telephone, meter, meter assembly, scaffolding, piping, line, duct, conduit, cable, riser, main shaft, pit, fiu'e lock or other hardware, rack, screen, strainer, trap, drain, catch basin, leader, filter, canopy, incinerator, closet, door, railing, coping, step,, appurtenance, urn, basket, thai! box, carp'ting, tile oi other floor covering, wallpaper or other wall covering, tree, shrubbery, flower or other planting .ahd hortioultiu±e tub' or box. 

8.3 The Contmon Elements will. rexñain undivided and. no Uith Owiier or tther person will bring er will have the right o bring'any action for pni-tj iott'ot dlvislon thref aS'mna be specifically provided for herein and in the By-Lawa. 

8.4 The General'Com.moj Element oiial'st'of'th& fuildwing 

8.4.1 the Land(as mbre' particularly described in Exhibic A attaehdt this 
Deciaratidn.) together wi]i all 'e5semnts rights and..privileges appurtenant thereto;. 

8.4.2. all fpundations footings co'luinns giider eoncrt: fioo s1ab'and ceiling, beams, supports, and interior ioad bearing wall(ineiuding those within bach lJnir 
exclusive of sheet rock or plaster coats or any wall coverings .or decorations),' to ther with those portions of'the exterior walls of the Building beyond the Unit side of the glass or 
concealed block work or concealed bftcrete "j "bi' 'f tit&e 'walls; 

8.4.3 cornidor and :alI'fir staircases, la di'g 'ad stairs which ai not Limited 
Common Elements or part of any Unit(s); 

8.4.4 pump room, electrical rooms, mechanical rooms, water meter rooms, bathroom, telephone roOm e'hiv'atormth'hie rocm janitorial toilet'änd slith hicated on the First Floor and the cellar but only to the extent shown as a Common Element on the 
Floor PIan" 

- .. 8.4.5 storagspaces and.preinies for.th u of lafiing ad eetirity personn "el' and other per on:empIoyed fr the operationf the P oerty but obiyto th extenf Shô'ri 
,as General.Ctiinn"on Element on the Flbo Plans; 

• 8.4.6 lighting fixtures for the Common Elements and common security systems; 

8.4.7 all passages, hallways, stairs, corridors, mchath.al and othet rooms, areas and spaces located in the Building serving th Condominiunn which are nOt Limited 
Common Elements or part of any Unit; 

8.4.8 all security and fire protection equipment and facilities, except any additional 
security and fire protection equipment and facilities Installed by or on behalf of any Unit 

8.4.9 the roofs and parapet walls of the Building (except to the extent that a Unit 

'1 

 

 

 



Qwiier has the right to t a poilionof the rdi:cfa a Liniited:Comii on E1.eitreitt.(Le, a 
terrace)); . . . . •. . . . 

. 
. 

8.4.10 the water tank and cooling towers 1oted on. the rOof;. 

84. 11 the vestibule and the lobby of the Building 'to the extent shown as. a. 
Common 'Elemnt on the .F1o,r Plans . . . 

8.;4.12. the alx (6) passenger elevators and the one(l) freight- eieator, theii• shs, 
pits machine roan and Facilities serving th Cellar through the 1 8 Floor; and the 1evator 
machine rooms on the 19th floor and the on the 11th floor.. . 

8.4.13 the two (2) ar conditionirt chillers which ar located in: the cei.1r;... 

SA.14 the hening entihition and alt conditioning (steam afldhilinrs) roOiii, 
electric room, pump room, sump pump room, other ancillary equipment rooms in the 
Cellar. The mechanical rooms located on the 1 8th and 19th floors, including, but not limited 
to: the rooms containing the heating. ventilation andair conditioning equipn:t,eooling 
towers (in a rooflss enclosute) fi ladder that ieads up. to thewater tank room and the 
water tanic, room . . 

. 
. .' . . 

8.4.1 the 'roof deQk as st forth.on'the FloQr.Plans; . 

8 .4.16 the fitness center and locker rooms located in the Cellar 

8.4.17 the steam station in the Cellar; 

8.4...1 8 all electrical stations, eiitries switchers andç.anels; and 

8.4.19 all other parts of the Building and the apparatus, installations, systems-,. 
including the sprinider system' and any water meters or submeters associated therewith, 
equipment and facWties in the Building (including sliafis, pies ves. ducts, ven:t, oables, 
sprinkler systems, conduits and lines) which serve or benefit or are necessary or convenient 
for the existence, Maintenance or safety of the Cbtidominium.and which are not &wned by 
another entity such as the supplier, servicer or installer of the systems. 

8.5 Limited Common Elements. Those portions of the Common Elements indicated 
below, which are for the exclusive use of the Owner of a Unit, its tenants, subenants, licensees, 
employees, giests, agents and invitees, ("Limited Common Elements") which include 

8.5.1. the separate exterior entrance and store front appurtenant to each Retail 
Unit} , . .' . 

.-, - 

8.5.2 . telecommunication equipment and relating components, wiring and cables 
which exclusively setvicO a Unit; and 

 

 

 



8 •3 arty Supliiin1 All' Couiditio±iiig qtlipnieitt (as defii-ied below) lOcated on the roof of the Building or elsewhere in the Building, iii such area Which is fiOt M't of a Unit, which exclusively serves an individual Unit; and 

8.5.4 any rooftop terraces which are-reserved for the exclusive use of aUnit. as set forth in the Floor Plans. 

8.6 In general, the cost of maintaining and repairing the Common Elements shall be treated as an expense of the Unit Owner or Unit Owners who have the exclusive use thereof or whom such Common Elements benefit. Accordingly, the cost of all painting, decorating, maintenance, repairs and replacements, whether structural or non-structural, ordinary or 
extraordinary to the: (i) Common Elements shall be undertaken by the Board of Managers and, shall constitute a Common Expense, unless such work is necessitated by the negligence, misuse or neglect of a Unit Owner, in which event such expense will be charged to such Unit Owner;. (ii) exceptas set forth below, the cost of maintaining and repairing Limited Common Elements 
appurtenant to a Unit shall be undertaken by such Unit Owner, at their sole cost and expense,.. unless such vôrk is necessitated by the negligeice, misuse, Or neglect of another Unit Ownèror is due to The condition of or damage to or from the Common Elements,, iii which evett the cost and expense of such repair shall be charged to such other Unit Owner or coh.stitute a Common 
Expense. To the extent such work is necessitated by the negligence, misuse or neglect of more than one Unit Owner, the cost of maintenance and repair shall be borne by such other Unit Owners in the proprtion that their percentage interest in the Common Elements bears to 
aggregate percentage interest in the Common Elements of all Unit Owners responsible therefor. 

8.7 Each of the Unit Owners, at their sole cost and expense, shall be responsible for the maintenance, repair and/or replacment of the exterior doors- and door frames, exterior windows, window frames and storefronts for their' respective Units. Although windows are part of each Unit, the Board shall be responsible for the repair and/or replacement of any window in any Unit (except for the storefront windows, unless the Board of Managers desires to undertake same) and the cost thereof shall be charged to the owner of such Unit (unless such breakage is caused by the Condominium Board or the negligence of any other Unit Owner, in which event such replacement of glass windows wili be .at the sole cost and expense of the Condominium Board or such Unit Owner), All windows visible to the street shall, to the extent feasible, be of the same tyle and appearance Except as to the Unsold Units owned by the Declarant and/or its Designee, no replacement, modification or alteration may be made to or of the windows, exterior doors and/or storefronts 
(other than to replace the glass for window or door panes) without the consent of the Board of 
Managers, which consent shall not be unreasonably withheld or delayed. At the option of the Board of Managers, the Board of Managers may undertake the maintenance, repairs and replacements of such, windows and exterior window frames and the Unit Owners, for which same was undertaken by the Board of Managers, shall pay for the cost of any such work. Any building-wide replacements and/or alterations of same undertaken by the Board of Managers shall be paid by the Unit Owners in proportion to their respective Common Interests to the extent 
completed for all of the Units. In the event such building-wide window replacement does not include the windows in the storefronts appurtenant to the Retail Units, then the cost of such building- wide window replacement shall be borne pro rata by the Office Unit Owners in accordance with each Office Unit Owner's individual Common Interest in the aggregate Common Interest of all Office 
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Units. Any such payment due to the Board of Mtia;ger hereinr shall be: paid within thirty 
(30) days after submission of a biij for same. 

8.8 Compliance with filing any and all reports and remedying all conditions required 
by said reports with respect to Local Law 11 of 1998 pertaining to exterior façade of the 
Building and the roof, cornice, eaves and parapets and Local Law 10 of 1981 pertaining to 
elevator hoistways shall be the responsibility of the Unit Owners and shall be considered a 
General Common Expense to be shared on a pro-rata basis by the Owners of the Units based on 
their respective Common Interests. Compliance with filing any and all reports and remedying all 
conditions required by said reports with respect to local law 11 of 1998 pertaining to any store 
front façade (exterior doors, windows and window frames and decorative sheathing, if any) for a 
Retail Unit shall be the responsibility of such Retail Unit Owner. 

8.9 NotwIthstanding anything to the contrai' in this Article 8, if a Common Element; 
benefits only certain Unit Owners (e.g., the Office Units), then the Condominium's cost for 
operating expenses, aIteations, additions, repaIrs, replaoements and- restoration thereto shall be 
borne solely b' those Unit Owners who benefi frohi the Common Iement in proportion that the 
Common Interest of each benefiting O'vner beats to the Common Interests of all benefiting Unit. 
Owners. 

- ARTICLE 9 
- 

-.. USE OF BUILDING AND UNITS 

9.1 Except as more particularly set forth in this Declaratiott:Sor the By-La, the Units 
• may be used for any lawful purposes, including, without limitation, offices and commercial 

activities (including, without limitation, all retail activities), storage; and for all uses accessory 
thereto, prozided such use is permitted by law and does not violate the then edsting ëertificate of 
occupancy for such Unit or the Building or any other applicable Law. - 

9.2 Declarant or its Designee may use the Unsold Units for any use or-purpose permitted 
by Law and may modify the certificate of occupancy to reflect a change in use (including residential use). The Declarant and/or its Designee may use any Unsold UnIts owned by it as 
models and sales and/or promotion offices in connection with the sale or rental of the Units, 
subject only to compliance with applicable Law. -. 

ARTICLE 10 
- - 

• 

CHANGES TO THE CONDOMIINTUM 

Declarant or its D'tsignee shall be entitled (except to the extent prohibited by La'), without 
giving prior notice and without the consent of any Board, Unit Owner or any Mortgagee (èxtept to 

 

 

 



the extent required under the terms of any Mortgagee for any such applicable Unsold Unit), to (a)• change the use of an Unsold Unit to any lawful use and to amend the certificate of occupancy for the 
Property as to any such change of use; (b) change the layout of, or number of rooms in, any Unsold 
Unit, (c) change the size and/or number of Unsold Units by dividing one or more such Units into 
two or more separate Unsold Units, combining separate Unsold Units (including those resulting from 
such subdivision or otherwise) into one or more Unsold Units, altering any boundary walls betweeit 
one or more Unsold Units, or otherwise, including incorporating Common Elements (such as a 
portion of a hallway) which exclusively benefit an Unsold Unit into such Unsold Unit, (d) desigifat a Common Element, including, but not limited to, all of the roof areas of the Building, or Limited 
Common Element as part of a newly created or expanded Unit, (e) eliminate all or a part of the 
common roof deck on the east side of the roof of the Building directly above the 17th floor as a 
General Common Element and construct one or more Unit(s) or Limited Common Elements for stich 
new Umt(s) on such roof deck, and (f) if appropriate, reapportion among the Unsold Units affected 
by any such cha,nge, their aggregate Con mon Int,erests. 

As st ted in (d) and (e) aboy/e, the Declar@it oz its D.esigiee reser'es. the right. and shall be., 
entitled to develop and/or construct additional Umt(s) and/or Limited Common Elements over the 
roof areas of the Building, including, but not limited to the common roof deck located on the east 
side of the Building directly above the 17th Floor (the "Common Roof Deck") In accordance 
therewith, the Declarant reserves the right to eliminate all or a pàrtion of the Common Roof Deck. 
The Declarant has the right, but not the obligation, ai its sole discretion, to relocate the Common 
Roof Deck to another portion of the roof The Declarant also ha the right to convert all roof areas of 
the Building from a Common Element to one or more Unit(s) ,ndôr Limited Common Elements and to construct upon all or part of such roof areas, one or more new Units; including Limited Coiñnibrt 
Elements for the exclusive use of such new Units. The Declarant also reserves the right to install, 
maintain and/or replace new Telecommunication Equipment on all or a part of the roof area which 
are part of the Common Elements, including, but not limited to, the Common Roof Deck and/or the 
façade of the Building adjacent to any such roof area. 

Notwithstanding the other provisions of this Article, no reapportionirient of the interests in 
the Common Elements appurtenant to any Unit shall be made unless it is first disclosed in a duly filed amendment to the Plan and there is delivered to the Condominium Board a written certification 
stating that the percentage interests of the respective Units in the Common Elements, immediately after such reapportionment, will be 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 (including Limited Common Elements) for exclusive or 
shared use and the overall dimensions of the particular Unit. The certification referred to in the 
preceding sentence shall be delivered (i) at Declarant' s election, by a third party managing agent or' 
licensed real estate broker in New York, experienced in condominium conversions or the 
management of condominium buildings, as selected and/or approved by the Declarant, in the case of 
any Unsold Unit,, and (ii) by either the managing agent or of the Condominium, or a third party 
managing agent or licensed real estate broker in New York, experienced in condominium 
conversions of the management of condominium buildings,, which is reasonably acceptable to the 
Condominium Board in the case of any other Unit 
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ARTICLE 11 

PERSON TO RECEIVE SERVICE' 

The President of the Board of Mangers and the Secretai7 of State of the state of Ne 
York are hereby designated to receive setvice of process in any actioti which háy be brought 
against the Condominium. . . - . 

. 

ARTICLE 12 . 

DTENINAtION OF PERCENTAGE NTSTS 
COMMON ELEMENTS . ..... 

12.1 Thà percentage: interest of the Unfts.iti the Cätflidtt Elett'rits has been bã�ed upon the floor spce of each Unit subec't 'to the Iotatio1iofstich ace• th ddibiena1fatbr; of 
relative value to others space in: th.CöttdniThitiñ1. the ur:itie1ess of' each p. iOü1a Urit, the!. 
availability of Common Elenfents for ecIisive or shared ue and the ovefall dimensions of each 
Unit. . .. . ' .:. 

12.2 The aI1oatiort of th Coth± Rxpe shall he made in aCCorda±i *ith. he. 
percentage interest f the Units in the COnnnoti ecept: as citheiWim ovided in th ByLv, the 
terms of which are incorporated by refetèñce herein: 

ARTICLE 13 

: ENCOACHMETS . . 

If (a) any portion of the Common Elements encroaches upon any Utht or upon any other 
Common Element, (b) any Unit encroaches upon any other Unit or upon any portion of the 
Common Elements or (c) any such encroachments shall hereafter occur as a result of (1) settling or shifting of the Building, (ii) any alteration, repair or restoration of the Common Elements 
made by or with the consent (when required by the By-Laws) of the Condominium Board, or 
made by Declarant or the owner of an Unsold Unit in accordance with this Declaration or the 
By-Laws or (iii) any alteration, repair or restoration of the Building (or any portion thereof) or of 
any Unit or Common Element after damage by fire or other casualty or any taking by condemnation or eminent domain proceedings of all or any portion of any Unit or the Common 
Elements; then, in any such event, a valid easement shall exist for such encroachment and for the 
Maintenance of the same as long as the Building shall stand. 

ARTICLE 14 

 

 

 



NAME OF CONDOMINIUM AND BUILDING. 

The Condominium and the Building shall be designated and known as the "125 Maiden Lane Condominium." Declarant shall own and control all rights and interests, and shall be 
responsible for all obligations and liabi1ities appurtenant to the name of the Condominium 
and/or the Building. Only Declarant shall have the right to change or assign the name of the 
Condominium and/or the Building In addition, Declarant shall have the right, for so long as the 
Property is a ondominium,. to maintain a plaque identifying Declarant a. the spopsor of the 
condominium offering, together with snh other information as Deciarant determines in its sole discretion S •.• , 

S . ' . 
S 

S 

AITICLE1 ': •. S 

ACCESS TO COMMON ELEMENTS AND EASEMENTS 

15 1 Each Umt Owner shall have an easement in common with all other Unit Owners to use all Common Elements located in the Building, mcluding those located in any of the other Units or elsewhere on the Property which serve such Unit Owner's Unit including an easement to connect. to existing utilities including, but not limited to utilities, for gas, electricity, stam and vantilation. Each Unit, shall be subject to. an easement in favor of all Unit Owners tQ, use all Common 
Elements located in such Unit or elsewhere on the Property which serve other Units. In addition,. the Condominium Board or its agents,.to the extent the Condominium Board are permitted to act 
by the By-Laws for such purposes, shall have a right of access to each Unit to inspect the same,. to remove violations therefrom and to maintain1 repair or , replace the 'Commofl Elements 
contained therein or elsewhere in the Property. All easements and rights of access described in tins Article 15 shall be exercised in such a manner, as will not unreasonably interfere with the 
normal conduct of business of the tenants and occupants of th Units or with the use of the Units for their permitted purposes. Such entries shall be permitted on pot less than one day's notice, 
except that,no notice will be necessary in the case of ah "emergency" (i.e., conditinn requiring repair or replacement immediately necessary for the peservation 'or safety 'of the B.uildng or fOr the safety of occupants of the Building, or' other persons1 or required to. 'avoid the suspensioli. of'. 
any necessary service in the Buiding)... . 

S ..' . , " 

15.2 Except as set forth in this Declaration, (i) each Unit Owner will have, in common 
with all other Unit Owners and each Unit will be subject to, an easement for the use of the 
Common Elements and any Facilities located therein, including, but not limited to, such 
easement as will be necessary to Maintain, such Unit Owner's Unit and an easement to' connect to existing utilities including, but not limited to, utilities for heating, electricity aind ventilation., 
(ii) each Unit Owner will have, in common with all other Unit Owners, an easement for the use of the Common Elements and any Facilities located therein (wherever located in the Building), 
including, but not limited to, such easement as will be necessary to operate, maintain as 
necessary, such Unit Owner's Unit. 

15.3. The. Condominium Boards. with respect to the COmmon Elenients' and; the Li.mnited 
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Common Elements or its agents, to the extent such Board are permitted to act by the By-Laws for such purposes, will have a right of access to each Unit to inspect the same, to remove 
violations therefrom and to Maintain the Common Elements contained therein or elsewhere in 
the Propetty. Additionally, the Board of Managers ot its agents shall have a right of access to 
each Unit for the purpose of (i) cleaning the exterior window surfaces and (ii) performing 
cleaning services in such Units as maybe required by the Board pursuant to the By-Laws. 

15.4. Each Unit Owner shall have, in commoii. with all other Unit Ovtters, an easeiaent 
for ingress and egress through the Condominium, arid for the use of any Comniàn Element to 
the extent necessitated bt an Emiergency inIuding bi nbt 1ithitd t' ai èaeieni by the Unit 
Owners for Emergency access through and over the fire stairs in the Building. All Unit Owne•r 
and Units shall be subject to such easement. 

• 15.5 The Condominium Board shall have dèch tJiIIt shall be subject to, an easement 
(a). to install, utilize, operate and Maintain the Common Elements and Limited Common 
Elements located in, ovr, .inidè,. thráttgh: ór iipri ah Ufii, 'firip otEèi Coiihdn Elements, 
Limited Common Elements or elsewhere on the Property and (b) to Maintain any encroachment 
on any Unit Or Commoit Eletherit's resillti.nS frOtt thr epair, alteration; iebuiiding, restÔratin.or. 
replaceinetit of the C'mniori iement - 

15.6 Each. Unit OWher shall have, in Oommon with all ther Unit Owners, and each Unit 
shall b subject to, an easement (a) to install, utilize; operate and Maintain th Comiiion 
Element or Limited Comniori Elements located in, Over, under, through or upoi any Unit, or 
any othet Conimon Elements or elsewhere on the Property and (b) to thaintain any ettcto'achment• 
on any Unit or CommOn Elements resulting from the repairs alteration; rebuilding, restorafiori or 
replacemrifof any Unit, the Common Elements o thr Limited Coi:iinibn EIeniOnts 

153 Bath Unit shall ha ah easethnt of sttport and of ita'cessityandshall be sub5èctto an eaem.erit. of support and necessity in faVor of all othet Units and the ComrriohElment's. ' 

15. The Retail Unit Owner and thOir successors and assigns shal1 to the extent 
permitted by Law, have ati easement tb install opath and thaihtãinfroni tiffietO time, one or 
morei signs, storefonts awnings, banners canopies appurtenant to, or as part of the storefrOnt or 
entrance, for their Retail Unit (each a "Sign" and collectively "Sighs") for the purposes: of 
advertising the operation of any business of Retail Unit Owner, a tenant, occupant or operator of 
all or any portion of any Retail Unit. Notwithstanding the above provisions, except as to the 
Declarant or its Designee, such easement granted hereunder to install, maintain and/or operate 
any Signs shall be subject to the approval of the Board of Managers. Each of the Owners of the 
Retail Units shall be responsible for the maintenance, repair and/or replacement of the Signs for their 
Units. Except for any Retail Units owned by the Declarant or its Designee, any installations, 
alterations and/or replacements of the Signs and any plans and specifications for such installations, 
alterations and/or replacements shall be subject to the approval of the Board of Managers, which 
approval shall not be unreasonably withheld or delayed, provided that such installations, alterations 
and/or replacements of the Signs are substantially similar in style and appearance to the Signs for the 
other Retail Units. Any such installation, alteration attd/ot replacement of th Signs shall be 
undertaken by a Retail. Unit ()wrier hi. dmpliane with all applicable laws, tUles, tulations, codea 
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and ordinances. 

15.9 15.15 The Declarant and/or the applicable Unit Owner (if not the Declarant) shall have an easement to erect exterior signage representing a Large Occupant (as defined 
• below). on the front of the Building facing Maiden Lane. Such signage shall consist of non- illuminated lettering indicating the name of the Large Occupant. A Large Occupant shall mean a tenant of the Declarant or the Declarant's Designee, a Unit Owner or its tenant and/or occupant who occupies greater than four (4) full floors of the Building. In the event that the Large• Occupant is a tenant of the Declarant and/or its Designee, then such signage shall not be subject. to the consent and/or approval of the Board of Managers. In the eVent that the Large Occupant is a Unit Owner or a tenant or occupant of a Unit Owner, other than the Declarant or its Designee, then the design, size, lettering and appesrance of the sigflage shall be subjeöt to the reasonable 
approval of the Board of Managers which approval shall ttot be unr easonably. withheld or 
delayed..... Th coSt' of maintaining uch' si'gn'age shall' be the responsibility of the Unit. O' er who' Unit, teñarit' andlor Ocupant is repesented ot the'algnge. -If the Building cOntth's more than one Large Ooupant, thett the' Lr.ge OOcttparit Who oOOupe the gfeatest aittOunt & squar e footagein he B'ui1din shal.l be thone entitled tO such Signige rights grtcd heretthden - 

15.10 DOc1aiañt, the Board. ähd the Relail Unit OWn et hai1 hS.Ve a11.. easement t 'ise th sidewalks surrounding portions of the Building for purposes permitted by Law. 

15.11 Declarant or its Designee and the Condominium Board with respect to the 
Property, shall have the right to grant such additional electric, heating, telephone, internet, cable, television, steam, ventilation or other easements for utilities, communications, access or other easements and to construct any shafts, vertical or horizontal risers, flues or install an air 
conditioning compressors or other equipment on the roof or mechanical rooms or relocate any easements in any portioit of the Property, as Declarant or its Designee, or the Condominium 
Board, as the case may be, shall deem necessary or desirable for the proper operation and' Maintenance of the Building or any portion thereof, or for the general health or welfare of the owners, tenants and occupants of the appropriate Units, provided that such additional utilities or the relocation of existing utilities will not prevent or unreasonably interfere with the normal conduct of business of the tenants and occupants of the Units or with the use of the Units for their permitted purposes, and shall not result in the imposition of any mechanic's lien against any of the Units. Any company providing the utilities or services and its employees and agents shall have the right of access to any Unit or the Common Elements• in furtherance of the aforementioned easements to in order to install, operate, Maintain and service same, provided such right of access shall be exercised in such manner as shall not unreasonably interfere with the normal conduct of business of the tenants and occupants of the Units or with the use of the Units for their permitted purposes. 

15.12 Declarant and the owner of any Unsold Unit, assignee and licensees shall have, and: the Units and Common Elements shall be subject to, an easement, (a) to install, utilize, operate and Maintain, telecommunication equipment, satellite dishes and simi1a equipment on the roofs and facade of the Building and elsewhere on the Common Elements and the conduit and other• Facilities relating thereto and to retain any and all income derived therefrom, and (b) to maintain 
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any encroachniei-it on ani TJnit,br any Ccmiiion Eliients or elsewhere on the Property resulting 
from the installation, operation or Maintenance, repair, alteration,, rebuilding, restoration or 
replacement thereof. Declarant shall be entitled to assign, lease, license or otherwise transfer its 
rights with respect to the foregoing easements and the Condominium shall not be entitled to any 
portion of fees, compensation or other profits received by Declarant, its Designees, assignees or 
licensees for the use of the aforesaid easements or equipment. Any telecommunication 
equipment, satellite dishes, equipment or other facilities placed upon the roof and the facade of 
the Building and elsewhere on the Common Elements by Declarant, its Designees, assignees,- 
tenants, licensees or transferees shall be the exclusive property of Declarant, its Designees, 
assignees tenants, licensees or transferees arid neither the Coiidopiinium nor any other Unit: 
Owners shall have any rights with respect thereto. . 

15.13 Any easements granted to Declarant, the Board, 'any Unit or any Unit Owner or 
other patty :under this Dec1aation and the By-Laws inay he e.wcised by sucii Uiijt Owner's 
employees, agents, contractors, suppliers, utility providers, service providers, customers, guests, 
invitees, licensees, sei, ants, tenants, sibtenats, rnemlprs, . and. visitors, membes tenants andlor' 
tenant-shareholders, as, the case may be to the extent necessary to effect.xate tle pirp.o.e for the- 
easement or as oTherwIs.e ithorize4 by eclaait th nit, Ownor prBpard• provide4 ucb'ri.ght 
of access shall be exercised in such manner as shall not unreasonably interfere with the normal 
conduct of busmes of the tenants and occupants of th Umts or with the use of th; Units for 
their permitted purposes. 

15.14 Any easements or rights of access granted hereunder will be exercised, to the 
extent practicable, in such a manner as will not unreasonably interfere with the normal conduct 
of business of the tenants and occupants of the Units or with the use of the Units for their 
permitted purposes. Any Maintenance performed in accordance with the provisions of this 
Article 15 in or to any Unit will be performed outside normal business hours (i) if failure to do so 
would cause unreasonable interference with the use and occupancy of the applicable Unit, or (ii) if otherwise reasonably requested by a Unit Owner. Any additiopnl costs and expenses incurred 
as a result of such work being done outside of normal business hours will be borne by the Unit 
Owner whose Unit was accessed. Except as otherwise expressly provided in this Declaration or 
in the By-Laws, entries to Common Elements or Limited Common Elements which must be 
accessed through a Unit will be permitted on not less than one business days' notice to the Unit 
Owner thereof. Notwithstanding the foregoing, only such notice as may be practical under the 
circumstances will be necessary in the case of an Emergency, provided that thereafter the Board 
will give notice to the affected Unit Owner as promptly as is practical under the circumstances., 

15.15 The Owner of Unit 17-A has a non-exclusive easement over the Common Areas 
located in the hallway of the 1 7th floor, which is adjacent to the elevators, to maintain and/or 
repair, replace or install a reception area, provided the furnishings installed in such reception area 
do not impede access to stairways or roof of the Building. Additionally, the Owner of Unit 17-A 
shall be solely responsible for any theft or damage that occurs to its reception area. Nothing 
contained herein shall allow or permit the Owner of Unit I 7-A or its tenants or occupants to in 
anyway impede or limit access to the roof and/or the stairway entrances located on the l7 floor. 

 

 

 



15.16 The Declarant shall have an, easement to utilize the Common Elements of the 
Building in connection with its sales and leasing efforts relative to the Unsold Units. Declarant and/or its Designee shall have an easement and the right to change the facade of the Building and 
alter, replace, restore, renovate, remodel and reconstruct the existing facade of the Building 
through and including the first floor of the Building, provided that such penetratioi does not 
materially weaken the structural soundness of the Building. 

15.17 If the Declarant is undertaking the repair and/or replacement of any water supply 
lines, plumbing risers, electric risers, plumbing traps, ventilating stacks, drainage lines, radiators, 
heating and air conditioning units and/or the installation of plumbing fixtures in a Unit owned by the Declarant (hereinafter any such work is referred to as "Plumbing, Electric and/or Ventilatitig 
Work"), then the Declarant shall have an easement. to make all necessaiy connections and 
undertake such work in a Unit located above or below any such Unit in which such Plumbing, Electric andlor Ventilating. Work is being completed by the Declarant in order. to conaplete such 
Plumbing, Electric and/or Ventilating Woric in such LFnit owned by the D.ecl.arant Any such 
connections or work completed in a Unit which is not owned by the Declarant, in furtherance of such easement, shall be exercised in such a manne as will not unreasonably interfere, to the 
extent practicable, with use of any such Unit. Such entry shall be permitted on not less than one 

• business day's prior Wdtten notie, except. that no ncstim wil]be ttecessaiy in. the case of an • emergency. 

15.1 The Declarant and/or its Designee shall have, and the Units and Common Elethents 
shall be subject to, a perpetual easement to use the Common Elements ptthe Building for the 
purpose of installing, utilizing, operating, maintaining, repairing, altering rebuilding, restoring, 
replacing.. and qonducting art exhibitions and similar type events, aid ue ancillary thereto, in the 
Common Elethenta. . Such easement for art exhibitions shall be exercised in, a mann,e as will not 
unreasonably :interfere with the normal conduct of busin,ess of th tenants:. and. oqoupants of the 
Units or with the use of the Units for their permitted purpose All expenses relatmg to any such art exhibitions will be paid for by the Spprtsor or its Dealgnee,; . 

ARTICLE 16 . 

POWER OF ATTORNEY 

16.1 Each Unit Owner, other than the Sponsor and/or its Designee, shall grant to the 
Condominium Board an irrevocable power of attorney, coupled with an interest (in such form 
and content as the Board of Managers shall determine) following due authorization (if required) from the Unit Owners (a) to acquire or lease any Unit, together with its Appurtenant Interests (as defined hereinafter), whose owner desires to sell, convey, transfer, assign, lease or surrender the 
same, or which becomes the subject of a foreclosure or other similar sale, on such terms and at 

• such price or rental, as the case may be, as the attorneys-in-fact deem proper, in thename of the 
Board or its designee, corporate or otherwise, on behalf of all Unit Owners,, and after any such - 

acquisition or leasing, to oon,vey, sell lease, sublease, rnortggge or otherwise deal with (but n,ot.. 
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vote the interest appurtenant thereto) an such Unit so acquired, at to sublease any Unit so 
leased, without th necessity of further authorization by the Unit Owners, on such terms as the 
attorneys-in-fact may determine, (b) to commence, pursue, appeal, settle and/or terminate 
administrative and certiorari proceedings to obtaiii reduced real estate tax assessments with 
respect to Units, including retaining counsel and taking any other actions which the 
Condominium Board deems necessary or appropriate, (c) to execute, acknowledge and deliver 
any declaration or other instrument affecting as regards the Condominium Board, the Common 
Elements or the entire Property, as the case may be, deems necessary or appropriate to comply 
with any Law or requirement of the Department of Buildings, the City Planning Commission, the 
Board of Standards and Appeals, or any other public authority, applicable to the Maintenance, 
demolition, construction, of the entire Property or any consent, covenant, restriction, easement or 
declaration, or any amendment thereto, affecting the Units or the Common Elements which the 
Condominium Board deems necessary or appropriate, (ci) join in and execute a zoning lot 
development agreement, (e) join in and execute any document necessary to effectuate a 
subdivisiott, merger or other change of a zoning lot and to take any and all steps as may 1 
required to convey all or :a portion of th Developmet Rihta to such prty or parties n.ined hf 
the Declarant: 

16.2 Each Unit Owner shall grä.ntto the Condominium Board an irrevocable power oi 
attorney, coupled with an interest (in such form and content as the Condominium Board shall 
determine) following due authorization (if required) from the Unit Owners (a) to acquire or lease 
any Unit or portion thereof, together with its Appurtenant Common Interests (as hereinafter 
defined), whse owner desires to sell, onvey, transfer, assign, lease or surrender the same, or 
which becomes the subject of a foreclosure or other similar sale, on such terms and at such price or rental, as the case may be, as the attorneys-in-fact deem proper, in the name of the 
Condominium Board or its designee, corporate or otherwise, on behalf of all Unit Owners, and 
after any such acquisition or leasing, to convey, sell, lease, sublease, mortgage or otherwise deali 
with (but not to iote the interest appurtenant to) any Unit or portion thereof so acquired, or to. 
sublease any Unit or portion thereof so leased, without the necessity of further authorizatiofl by 
the Unit Owners, on such terms as the attorneys-in-fact may determin, and (b) to execute, 
acknowledge and deliver (1) any declaration or other instrument affecting the Condominium 
which the Condominium Board deems necessary or appropriate, to comply with any Law or 
requirement of the Department of Buildings, the City Planning 'Commission, the Board of, 
Standards and Appeals, or any other public authority, applicable to the Maintenance, demolition 
or construction, of the Condominium, (ii) any consent, covenant, restriction, easement or 
declaration, or any amendment thereto, affecting the Condominium or the Common Elements 
which the Condominium Board deems necessary or appropriate, or (iii) any easement permitting 
access between the Condominium and any property adjoining the Land, including the right to 
penetrate any Common Elements located between the Cndominium and such adjoining 
property, provided such penetration does not materially weaken the structural soundness of the 
.Building. 

16.3 Each Unit Owner hereby grants to Declarant a power of attorney to amend the 
Condominium Declaration and to effectuate the rights granted to Declarant or ita Designee undèf 
the Declaration. and By-Laws and the Plan and hereby consents, as a party uI interest, to any 
declaration or other agreement effecting a merger or division of the zoning lot in rhieh the 
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Property is loeated with any othr zoning lots to form one 0± more zoning lot(s) (the "Merger") 
• for the purpose of transferring all o any .ortipn of the tJriused D'evpnten,t Rights at the 

Property. 

ARTICLE 17 

ACQUISITION CF UNITS BY OAkt" " 

17.1 If (a) any Unit Owner surrenders such Unit Owner's Unit or any portion thereof, 
together with (i) the undivided interest in the Common Elements and Limited Common Elements 
appurtenant thereto and (ii) the interest of such Unit Owner in any other Units theretofore 
acquired by the Board or it designee, corporate or otherwise, on behalf of all Unit Owners or the 
proceeds of the sale or lease thereof, if any, and (iii) the interest of such Unit Owner in any other• 
assets of the Condominium (such interests in (i), (ii), and (iii) being hereinafter collectively called the "Appurtenant Interests"), pursuant to the provisions of Section 339-x of the New York' 
Condominium Act, (b) the Bo.rd, pursuant to this Declaration andlot the BLaws, cquires ár 
leases all or a portiofi of any Unit, together with its Appurtenant Interet, oi- (c) the 'Board 
purchases at a fdfeclosuie "or other similar sale, all or'a portiOn of any Unit, together with its 
Appurtenant'Interest, the, in'any such ezent, title to all or any such' portion of the Unit, together with its Appurtenant Interests, shall be held by the Board or its designee, corporate or 'otherwise, on behalf of all TJnit Owners in proportion to their respective interests in the Cdmmon. Elements. 
The 1eas or sublease co''ering all or in portion f a Unit leased or subleased' by the Bdatd or it's 
designee shall be held by the Bo.rd or its designee, corporate or otherwise, on behalf of all Unit' 
Owners in proportion to their respective interests in the Common Elements 

'ARTICLE 18'. 

COVENANTS RUNNING WITH THE 'LAND. 
18.1 All provisions of this Declaration, the By-Laws and the Rules and Regulations 

which are annexed hereto and made, a part hereof, including, without limitation, the provisions of 
this Article, shall, to, the extent applicable and unless otherwise expressly herein or therein 
provided to the contrary, be perpetual and be construed to be covenants running with the Land 
and with every part thereof and interest therein, and all of the provisions hereof and thereof shall 
be binding upon and inure to the benefit of the owner of all or any part thereof, or interest 
therein, and such Unit Owner's heirs, executors, administrators, legal representatives, successors 
and assigns, but the same are not intended to create, nor shall they be construed as creating, any 
rights in or for the benefit of the general public or any other third party. All present and ftiture 
owners, tenants, subtenants, licensees, and other occupants of Units shall be subject to and shall 
comply with the provisions of this Declaration, the By-Laws and the Rules and Regulations, as 
they may be amended from time to time. The acceptance of a deed or conveyance or the entering 
into of a lease or the entering into occupancy of any Unit shall constitute an agreement that the 
provisions of this Deciaratioff,' 'the' By-Law' and the Rules' aM. Rgulatioh, ' théy"ma be 
amended from time tO time, are accepted and ratified by Such owner, tenant or occupant, and all 
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of such provisions shall be deenied. atd takei t b covettants: rt•ñrting with th Latid aid shall bind any person having at any tin any interest r estate iii such TJhit; as thcriigh such tovisibt were recited and stipulated at length in each and every deed or conveyance or lease or use and 
occupancy agreement thereof. 

18.2 If any provision of this Declaration or the By-Laws is invalid under, or would cause this Declaration and the By-Laws to be insufficient to submit the Property to the provisions of, the Condominium Act, such provision shall be deemed deleted from this Declaration or the By- Laws, as the case may be, for the purpose of submitting the Property to the provisions of the 
Condominium Act but shall nevertheless be valid and binding upon and inure to the benefit of 
the owners of the Property and their heirs, executors, administrators, legal representatives, successors and assigns, as covenants running with the Land and with every part thereof and 
interest therein under other applicable Law to th extent permitted under such applicable Law with the same force and effect as if, immediately after the recording of this Declaration and the 
By-Laws, all Unit Owners had signed and recorded an instrument agreeing to each such 
provision as a covenant running with the Land, If any provision which içs necessary.to cause this 
Declaration and.the By-Laws to be sl4fficient to submit the PToperty to the, provisions f th 
Condominium Act is missing from this Declaration or the By-Laws, thet such provision shall be 
deemed included as part of this Declaration or the By-Laws, as. the case may be, for th purposes. of submitting, the Property tQ the provisions of the Condominium.Act : 

18.3 Subject to Section 18.2, if this Declaration arid the By-Laws. are insufficient to. submit the Property to the provisions of the Condominium Act, the provisions of this Declaratioii and the By-Laws shall nevertheless be valid and binding .upon and inur to the beiiefit of th: owners of the Property, and their heir, executors, administrators, legal representatives successors and assigns, as covenants running with the Land and with every art thereof and 
interest therein under applicable Law to the extent permitted under such applicable Law with the 
same force and effet as if, immediately after the recording of this Declaration and the By-Laws, all Unit Owners had signed and recorded an instrument agreeing to each such provision as a 
covenant running with the Land. . .: 

ARTICLE 19 
. 

AMENDMENTS OF DECLARATION . . 

19.1 Subject to the provisions contained herein or in the By-Laws with respect to 
amendments, modifications, additions or deletions affecting Declarant or its Designee or any Unit Owner (a) any provision of this Declaration may be added to, amended, modified or deleted 
by the vote of at least 66-2/3% in number and in Common Interest of all Unit Owners taken in 
accordance with the provisions of the By-Laws; (b) any provision of this Declaration benefiting, 
protecting or otherwise affecting only the Retail Units or the Retail Unit Owners may be added 
to, amended, modified or deleted by vote of at least 66-2/3% in number and in Common Interest of all Retail Unit Owners taken in accordance with the provisions of the By-Laws; provided, 
however, that the Common Interest appurtenant t each' Retail Unit aS eprSsed itt this 
Declaratiott simli not be incrased without the written consent of all Unit Owttèrs directly 
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• affected; (c) any provision of this Declaration benefiting, protecting or' otherwise affeèting only the Office Units or the Office Unit Owners may be added to, amended, modified or deleted by the vote of at least 66-2/3% in number and in Common Interest o all Office Unit Owners taken in accordance with the provisions of the By-Laws, provided, however, that the Common Interest 
appurtenant to any Office Units shall not be increased without the written consent of all Unit Owners directly affected; (d) any provision of this Declaration benefiting, protecting or' otherwise affecting only the Storage Units or the Storage Unit Owners may be added to,. amended, modified or deleted by the vote of at least 66-2/3% in number and in Common Interest of all Storage Unit Owners taken in accordance with the provisions of the By-Laws, provided however, that the Common Interest appurtenant to any Storage Units shall not be increased' without the written consent of all Storage Unit Owners directly affected; and (e) for so long as, Declarant and/or its Designee owns 10% or more in the Common Interest of the Condominium,, the Declaration may not be amended in a manner which would materially adversely affect the 

rights of the Declarant and/or its Designee, unless the Declarant and/or its Designee gives writte±- consent to any such. amendment. Additionallyfr no such amendment to. the Declaration shal.l 
materially adversely affect the liei of any Mortgage enumbering a Unit without the written consent of any such Mortgagee. No such amendment, modification, addition or deletion shall b effective until recorded in the City Register's Office. Subject to 'the provisions contained herein or in the y-Lws with respeç to amendrnents,. odjijpaions; addijions pr deletiois affecting Declarant .o lts Designee, or any Unsol Units, orany Uni Owner any sucb amendment, 
modification, addition or deletion shall be executed by the Condomiiium, Board as attorney-in-' fact for the Unit Owners, coupled with an interest, which Condominium Board is hereby authorized by such Unit Owners so to act as their attorney-in-fact. 

19.2 If the number of rooms in an Unsold Unit is changed, or the use, size and/or number of Unsold Units is changed (whether as a result of a subdivision or combination of Unsold Units or alteration of boundary walls between Unsold Units, or otherwise) and the appurtenant 
percentage interests of' Units in the Common Elements are reapportioned as a result thereof, all in accordance with Article 10 hereof, then Declarant or its Designee causing such changes shall have the right to execute, or (upon its request) to require any other Unit Owner or any Board to 
execute, and record in the City Register's Office and elsewhere, if required by Law, an amendment to this Declaration (together with such other documents as Declarant or its Desigiiee 
causing such changes deems appropriate to effectuate the same) reflecting such change in the number of rooms in an Unsold Unit or in the use, size and/or number of Unsold Units (whether as a result of said subdivision, combination, alteration or otherwise)' and the reapportionment of the percentage interests of Units in the Common Elements resulting therefrom, all without the 
approval of the Board, the Unit Owners or the holder of a mortgage encumbering a Unit, unless otherwise required pursuant to the terms of such mortgage, if any. In addition, if any Unit Owner other than Declarant or its Designee causing such changes is given the right by the Board to make the changes described in this Article l9with respect to such Unit Owner's Unit or Units, all in accordance with Article 10 hereof, then such Unit Owner shall have the right to require the 
Condominium Board to execute, and record in the City Register's Office and elsewhere, if 
required by Law, any amendment to this Declaration and other documents which are necessary or appropriate (in the reasonable judgment of the Condominium Board to reflect the changes•• made by the Unit Owner, all without the approval of the Board, other Unit Ownt or th holder of a mortgage encumbering a Unit, unless otherwise , required pursuant to the terms of such 
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mortgage, if any. Nothing contained in this Section, except as to the Declarant and/or its 
Designee, shall be construed to mean that the Common Interest appurtenant to any Unit, not 
subject to any change, may be reapportioned without the written consent of the Owner of such 
Unit. 

19.3 Amendments, modifications, additions or deletions of or to this Declaration, the By- 
Laws and the Rules and Regulations, may be necessary, appropriate or desirable in connection 
with the operation of the Units or with the subdivision, combination or alteration of the Units, or 
of any newly created residential or commercial condominium units or expanded commercial 
condominium units andlor the offering for sale or lease of all or any portion of the Units and in• 
connection therewith the Condominium Board, (or, when permitted, the Unit Owners) will cause 
this Declaration, the By-Laws and the Rules and Regulations to be so amended, modified, added 
to or deleted from and that the resulting provision theredf may be similar or dissimilar to those 
affecting the Unit Owners. Notwithstanding ahything to the contrth-y set forth above, Declarant 
shall have the right to inend the Declaration, withOut the &hseñt of ahy Oard or atty other Unit 
Owner, to effectiits the'righis othCriS granted .tO Declaràrtt uhder the tthi of this Declatutioi 
and th BLav 

19.4 The proViioñs of Article 19 as thë riht rattedth the Dèdiar or 
its Designee thay not be Odified,thttdd, addrd to Oi deletd ui whol ot.ih part, without, th 
consent of Dc1aratt or it•Dsigne. 

ARTICLE 20 

TERMINATION OF CONDOMINIUM 

The Condominium shall continue and the Property shall not be subject to an action for 
partition (unless terminated by casualty loss, condemnation or• eminent domain, as more 
particularly provided in the By-Laws) until such time as withdrawal of the Property from the 
provisions of the Condominium Act is authorized by a vote of at least 80% in number and in 
Comrnoi Interest of all Unit Owners. No such vote shall be effective, however, (a) without the. 
written consent of the holders of Mortgages encumbering the Units which constitute at least 80% 
of the Common Interests attributable to all of the Units which are encumbered with a Mortgage, 
and (b) without the written consent of Declarant, until such time as Declarant has conveyed title 
to all Unsold Units, provided that in no event shall Declarant's consent be required more thari 
five years after the date fee title to a Unit is first conveyed to a purchaser by Declarant or its 
Designees pursuant to an offering plan. In the event said withdrawal is authorized as aforesaid, 
the Property shall be subject to an action for partition by any Unit Owner or lienor as if owned in 
common, in which event the net proceeds of sale shall be divided among all Unit Owners in 
proportion to their respective Common Interests; provided, however, that no payment shall be 
made to a Unit Owner until there has first been paid from out of such Unit Owner's share of such 
net proceeds all liens on such Unit Owner's Unit (other than existing Mortgages thereon, uniess 
otherwise required pursuant to the terms of such existing Mortgages), in the order of priority of 
such liens. 

ARTICLE 21 
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WAIVER 

No provision contained in this Declaration shall be deemed to have been abrogated or waived by reason of any failure to enforce the same, irrespective of the number of violations or breaches which may occur. 

ARTICLE 22 

CAPTIONS 

The captions herein are inserted only as a matter of convenience and for reference, and in no way defme, limit or describe the scope of this Declaration or the intent of any provision hereof. 

ARTICLE 23 

CERTAIN REFERENCES. 
23.1 A reference in this Declaration to any one gender, masculine, feminine or neuter, includes the other two, and the singular includes the plural and vice versa, unless the context otherwise requires. 

23.2 The terms "herein," "hereof' or "hereunder" 'or similar terms used in this Declaration refer to this entire Declaration and not to the particular provision in which the terms are used, unless the context otherwise requires. 

23 3 Unless otherwise stated, all references herein to Articles, Sections or other 
provisions are references to Articles, Sections or other provisions of this Declaration: 

ARTICLE 24 

SEVERABILITy 
Subject to the provisions of Sections 19.2 and 19.3, if any provision of this Declaration is invalid or unenforceable as against any person or under certain circumstances, the remainder of this Declaration and the applicability of such provision to other persons or circumstances shall not be affected thereby Each provision of this Declaration shall, except as otherwise herein 

provided, be valid and enforced to the fullest extent permitted by Law. 

ARTICLE 25 

COVENANT OF FURTHER ASSURANCES 

25.1 Any party which is subject to the terms of this Declaration, whether such party is 
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a Unit Owner, a lessee or sublessee of a Unit Owner, an occupant of a Unit, a member or officer of the Board or otherwise, shall, upon prior reasonable written request at the expense of any such 
other party requesting the same, execute, acknowledge and deliver to such other party such 
instruments, in addition to those specifically provided for herein, and take such other action as' 
such other party may reasonably request to effectuate the provisions of this Declaration or of an transaction contemplated hereifl or to confirm or perfect any right to be created or transferred 
hereunder or pursuant to any such transaction. Without intending to limit the generality of the 
foregoing, the Condominium Board and each Unit Owner shall be required, upon the request of 
Declarant, or its Designee to execute and deliver any documents or applications reasonably 
required in connection with any Merger, any declaration of zoning lot restrictions, any zoning lot 
development agreement or any other application, licenses, documents or agreement required in 
order to transfer the Unused Development Rights for the Property. 

25.2 If any Unit Owner, the Condominium Board or any other party which is subjct'to the terms of this Declaration fails, within 10 days after request therefor, to execute, acknowledge or deliver any instrument, or to take any action which such Unit Owner or party is required to 
execute, acknowledge and deliver or to take pursuant to this Declaration, then the Condominium 
Board which represents such Unit Owner, is hereby authorized as attorney-in-fact for such Unit 
Owner, or other party, coupled with an interest, to execute, acknowledge and deliver such 
instrument, or to take such action in the name of such Unit Owner, Condominium Board or other 
party and sttch document or action sla1i be binding oil such Unit OWner, CondOminium Board dr 
other party. 

25.3 If any Unit Owner or any other party which is subject to the terms of this 
Declaration .ils, within 10 days after request therefor, to execute, acknowledge or deliver any 
instrument, or to take any action which such Unit Owner, Condominium Board or party is 
required to perform, execute, acknowledge and deliver pursuant to this Declaration at the request of Declarant or its Designee, then Declarant or its Designee is hereby authorized, as attorney-in- fact for such. Unit Owner, Condominium Board or othr party, coupled with an interest, to 
execute, acknowledge and deliver such instrument or to take such action in the name of such Unit Owner, Condominium Board or other party and such document or action shall be binding on such Unit Owner, Condominium Board or other party, as the case may be. 

ARTICLE 26. 

SUCCESSORS AND ASSIGNS 

Except as set forth herein or in the By-Laws to the contrary, the rights and/or obligations of Declarant or its Designee as set fOrth herein shall inure to the benefit of and be binding upon 
any successor or assign of Declarant or its Designee, or, with the consent of Declarant or its 
Designee, any transferee of some or all of the then Unsold Units then owned by Declarant or its 
Designee, as the case may be. The rights andlor obligations of the Unit Owners as set forth 
herein shall inure to the benefit of and be binding upon any successors or assigns of the Unit 
Owitrrs. Subject to the foregoing, Declarant, its Designee, and/or the Unit Owners, a the case 
may be, shall have the right, at any time, in their sole discretion, t? assign or otherwise transfer 
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their respective interests herein, whether by saIe rnerger onsoiidatibri inase ass iiaen ot 
otherwise. 

ARTICLE 27 

CONSENTS 

Whenever the consent, approval, satisfaction or permission of Declarant or its Designee is required under this Declaration or the By-Laws, such consent, approval, satisfaction or 
permission will not be required when Declarant or such Designee no longer owns any Units. 

ARTICLE 28 

UN1JSED DEVELOPMENT RIGHTS 

The Declarant or its Designee shall have the excIuive right to transfer all or any part of 
the Unused Development Rights for the Property. The Declarant or its Designee shall be entitled 
to utilize all or a portion of these Unused Development Rights (to the extent not transferred by the Declarant) to expand the square footage of the Building to create one or more additional 
Units andlor Limited Common Elements for any such newly created Units. The Declarant or its 
Designee shall pay all cost and expenses related to such transfer of the Unused Development 
Rights, including, but not limited to, New York City and New York State transfer taxes. The 
Declarant or its Designee may, at its sole option, relocate all or a part of the mechanical 
equipment on the 1 8m or l9' floors to the roof and convert such Common Elements on these 
floors into one or more Units and/or Limited Common Elements for any such newly created 
Units. If the Declarant or its Designee relocates same, the Declarant or its Designee shall be 
responsible for the cost to relocate such mechanical equipment to the roof. Additionally, Declarant or its Designee reserves the right to extend one or more eleva±ors to service any such 
newly created Units on the 18th and 19th floors, or higher. In the event the Declarant or its 
Designee creates new Units or relocates mechanical equipment, as set forth in this Article, the 
Board of Managers shall amend this Declaration to incorporate such newly created Units, any 
change in the Common Elements or Limited Common Elements and the reallocation of the 
percentage of the Common Interests for all of the Units. Any consideration received from such 
transfer of Unused Development Rights may be retained by the Declarant or its Designee. 

ARTICLE 29 

INCORPORATION BY REFERENCE 

The terms, covenants, conditions, descriptions and other information contained in (i) the, 
property description annexed hereto as Exhibit A; (ii) the description of the Units annexed hereto 
as Exhibit B; (iii) the definitions annexed hereto as Exhibit C; (iv) the By-Laws annexed hereto 
as Exhibit D; and (v) the Floor Plans, are each incorporated herein by this reference and made a 
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[Remainder of page ltft ñtnifia1Iy blank] 
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IN WITNESS WHEREOF, Declarant has caused this Declaration to be executed s of this ____ day of______________ 200. 

125 MAIDEN EQUITIES LLC 
By: Maiden Holdings Corp. 

Manager 

By: ___________ 
Name: Francis Greenburger 
Title: President 

STATE OFNEW YORK ) 
) ss.: 

COUNTYOFNEwyQp ) 

On the — day of ________________in the year before me, the undersigned, a 
Notary Public in and for said State, personally appeared Francis Greenburger, personally known to me or proved to me on the basis of satisfactory evidence to be the individual whose name is subscribed to the within instrument and acknowledged to me that he executed the same in his 
capacity, and that by his signature on the instrument, the individual, or the person upon behalf of which the individual acted, executed the instrument. 

Notary Public 
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EXHIBIT A 

Legal Description 
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Exhibit B 

Description of the Units 
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EXHIBIT C 

I DEFINI )N 
For convenience of presetitatioti,' definitions of certain of the teriñs used in the 

Declaratioi rQ set. t'órtl' b.elow - 

"Affiliate" A person that directly, or indirectly, through one or more intermediaries controls or is controlled by, or is under common control with the person specified. As used in this deflnitfbn 
"person" shall mean any individual, trqst, es1± partnership; cporatin or other bisiness.entity• 

iect" Square Designs Iii., 219"A*ty Rd., arrhioti, eW Yrk lG54'. 
• "Assesments" The Charges, allocated ind, assessed by the Board of Managers to the Unit 

Owners, pro rita, in' accotdatice with their reotive Coint' on er&st (nicoept a' oiltewi 
provided in the Declaration and By-Laws). 

"Board," "oard ofthger ahd7ot "Coiiionihium '&ard' efers to the 'ofththirs of the Condominium. . .. ,. 
• 

"Building" refers to the structure and improvements including above and below' grade segments, known as 125 Maiden Lane, New York, New York 10038 ii which the Uztlts of the 
Condominium are located 

fly-Laws" refers to the By-Laws governing the oprations of the Condominiuni, the forn.Qf which is set forth in Part II of the Plan 

• "City gister' Offie&! refers to th Nw Yàrk C&imy of& bfth RegisterThe Citf of. 
New York 

"Closing" refers to the time, place and procedure by which fee title to Unit is conveyed to a 
Purchaser pursuant to a filly executed Purchase Agreement. .. 

• "Closing Date" refers o, the date pn which Closing• occur: -; " 
"Common Charges" with respect to a Unit means th.Utht Owner's shareof the Conirnoj 

Expenses based on the Common Interest of its Unit or other method qf allocation and such other 
expenses assessed by 'the Board against a Unit Owner as more particularly described in the - Declaration and the By-Laws.' " -' -• •' 

"Common Elements" refers to the Land and all pottions of the Building other than the Uiiit, and include the Limited Common Elements as more particularly described in the Declaration. 
'Common Expenses" refers to the costs and expenses incurred or projected in connection 

with the repair, maintenance, replacement, restoration, improvement, alteration and addition of and to the Common Elements and/or the Limited Common Elements (to the extent such costs and expenses are not the obligation of the Unit Owners owning the Units to which such Limited Common 
Elements are appurtenant) or in connection with any services or facilities exclusively benefiting the 
Building, and the Unit Owners. 

"Cimmon Interest" or "Coi'timon Ititerests?' refers to the proportionate urtdivided interest; 
expressed as a numericalpercentage, in the Common Elements appertairiing to each Unit dterni±ed 
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in accordance with the Declaration, 

"Condominium" or "Condominium Name" refes t th 125. Maiden Lan Condominium. 

'Condominium Act" refers to the New York Condominium Act as anidd fri tini ti 
time and presently found in the New York Real Property Law, Article 9-B. 

"Condorninin Board" refers to the board of mnagers othe Condominjum.I 

"Condominium 5cuthn±s•' The Daciaratior and ail.Sc hedh thrètb the ByLáv the. Rues andRegulations the Floor Plans:fonn of a Unit Deed and th form of Unit Owners Po'ier of 
Attorney. 

"Counsel to Sphso' Philip. .. o,dy, sq., 5 'Piftli Ay, l5 flodr,Neyi York, NY 
10003. 

• "Curre.it.Tenant" refers to a Cu rent tenant, subtemant Qr Occupant of tjae Property.. 

"Declarant" 125 Maiden Equities LLC, which will execute the Declaration and i' th fe 
owner of the Projeft:. 

"Declaration" refers to the instrument creating the (2ondorninium, as the same may b 
amended from time to time, the form of which is set forth in Part II of the Plan. 

"IDeclarant and/or its Designee(s)," "Declarait dr ]3esigne of Declarant" cr similar trm refers to Declarant, any of the partners and/or members of Declarant, any affiliate of 
Declarant, any affiliate of any of the general or limited partners of Declarant, any officer or 
shareholder of a corporate partner of Declarant, or any partner of a partnership vhich is a partner of Declarant, or any member of a limited liability cOmpany which is a member of the iJeclarant, or any artydègñatedin Wriin a a Designee. 

"Department of Law" refers to the New York ate Dpth'toftav:. 
"Descriptk'n of the Property" The Description of the Property arid Building Condftiotifr: 

prepared by the Atchitect, as contained in Part II of the Plan. 

"Effective Date" The date that the Plan is accepted for filing by the Department of Law1 

'Emergency" refers to any situation where the applicable Person, in its reasonable 
judgment, concludes that a particular action (including, without limitation, the expenditure of 
ftinds) is immediately necessary (i) to avoid material damage to all or any material portion of the 
Building or PrOperty, (ii) to protect any person from harm, or (iii) to avoid the unforeseen and 
unforeseeable suspension of any necessary material service in or to the Building or the Property,' 
the failure of which service would have a material and adverse effect, on the Building or Property. 

'First Closing," "First Unit Closing" or words of similar import. refers to the date of the first 
closing of fee title to a Unit to a Purchaser pursuant to the Plan. 

"First Yeaç's Operating Budget" The amiual budget for.the'projected.first.yea of operatiort: of the Condominium for the period, of 07/0112006-06/30/2007. 
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"Floor Plans" refers to the floor plans of the Building, as the same may be amended &ori 
time to time, which are approved by the Real Property Assessment Pptment of The City of New York and filed with the City Register's Office. 

"General Common Elements" or "Common Elements?' refers to the Land and all parts of the 
Building, including its foundations, roots and supports, other than the Units and the Limited 
Common Elements. 

"Land" refers to the parcel ot land described in Exhibit A to the Declaration. 

"Law or Laws" refers tolaws and ordinances of any or all of the federal, state, city, county and borough governments and rules, regulations, orders and directives of any or all departments, 
subdivisions, bureatis, agencies or offices thereof; or of anyother governmental, public or quasi- 
public authorities, having jurisdiction over the Property, the Land, the Building, and Unit or any 
portion of any of the foregoing, any requirements or conditions of any lirenses, peiinits, approvals or certificates issued by any of the foregoing, the direction of any public officer pursuant to law, and the 
requirements and conditions of any easement, ôOvehant, restriction; ondi±foior other encuinbrance that is binding upon the Property or the applicable portion thereof.. 

• 'imited Common Elements" refers to those Common Elements which serve or beit 
exclusively one or more but not all the Units and/or the Unit Owners. 

• "Majority" or "Majdrity of Unit Owners" means either (i) more than fifty percent in 
Common Interest in the aggregate, or (ii) more than fifty percent in number of Units in the aggregate, or (iii) more than fifty percent in the aggregate in both Common Interest and in number of Units, as 
may be specified herein or in theiDeclaration or the By-Laws with respect to any matters. Any 
specified percentage of Unit Owners means (i) such percentage in Common Interest in the aggregata, or (ii) such percentage innumber of Units in the aggregate, or such percentage in Common Interest. and such percentage in number of Units, as may be specified herein or in the Declaration or the By- Laws with respect to any matter or mattefs, provided, hbweer, that different percentages in interest and in number of Units maybe so specified. 
• 'Managing Agent" refers to the wanaging agent or m•arager o.fthe Bu11dUn at the time in: 

question. 

"Maintenance or Maintain" refers to the maintenance, repair, reconditioning, refurbishing,. 
reconfiguration, inspection, testing, cleanmg, improvement, decorating, painting, installation, 
alteration, additiQn, rTeconstruction, constri.içtion, demolition, restoration and replacement as and 
when necessary or desirable of any portion of the Building. 

'Mortgage" refers to any mortgage placed upon a Unit or Units made to a bank, savings 
bank, private bank, trust company, insurance company, credit union, federal savings and loan 
association, pension fund or other lender regularly engaged in the business of making mortgage 
loans, the Sponsor, Sonsor-Desiguee or the seller of a Unit 

"Mortgagee" efers to the holder of any Mortgage. 

• 
"Non-Tenant Purchaser's refers to a Purchaser who is ot currtly a. tenant, subtenant oi 

occupant of the Property 
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"Offeree' refers to (a) each Purchaser who has executed and deliveted a Purchase 
Agreement for a Unit and who is not in default thereunder, (b) each Unit Owner, and (c) any cahe 
person or entity who, pursuant to Law, is an offeree of the Plan. 

"Office Units" refers to the Office Units located on the portions of the Cellar through F1oø 
17 (,excluding the First Floor) in the Building and to the extent any Office Unit is further divided, 
the Office Units shall refer to all of the Units resulting from the subdivision of the Office Units, 

"Office Unit Owner" refers to the owner or owners of the Office Unit. In the event the 
Office Units are subdivided, Office Unit Owner shall refer to all owners of Units resulting from the 
subdivision of the Office Units. 

"Permitted Encumbrances" refers to those Unit title encumbrances subject to which a 
Purchaser agrees to take title, as more particularly itemized on Schedule A annexed to the form of 
Purchase Agreement and the Specimen Title Policy set forth in Part II oft e Plan. 

"Person" a natural person, corporation, partnership, lunited habthty company; association, 
trustee or other lgal entity. 

"Plan11 ô 'Offerhtg Plan" refer to this offering plan for the es±ablishnteh± f'cndifriurti 
ownership for the Property, as the same may be amended from ±inie to time. - 

• "Property" refers to the Lap4, the Building and the appurtenances thereto. 

'Purchase Agreement" or "Contract of Sale" refers to the agreement to purchase a Unit 
pursuant to the Plan, the form of which is set forth in Part II of the Plan. 

'Purchaser" refers to person(s) or entity(ies) named as Purchaser(s) in a Purchase. 
Agreement which has been duly executed by such person(s) or entity(ies)..and accepted by 
Sponsor. 

• 

"Retail Units" refers tb the etai1 Units-loated. oh the Fift Flof ih the Buildhi 
• "Required Documentation" refers to such applications, permits, certifications, affidavits, 
forms, agreements, acknowledgments or other documents as may be required to enable the 
Declarant to exercise its rights or obligations under the Declaration and the By-Laws, including, 
without limitation, Declarant's rights to transfer or develop the Unused Development Rights and to 
undertake, perform and complete such work to the Unsold Units and COmmon Elements. - 

"Rules and Regulations" refers to the rules and regulations made in accordance By-Laws 
and attached thereto as Schedule A. 

- 
"Schedule A" refers to Schedule A, "Purchase Prices and Related Information" for the • - 

Projected First Year of Condominium Operation set forth in Part I of the Plan. 

"Schedule B" or "Budget" refers to Schedule B, "Projected Budget for First Year of 
Condominium Operation" set forth in Part I of the Plait • 
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'Selling Agut"refers to Thñe Equities Inc., ct any Stic Otsellin agenf at the time hi 
queaiio ' ' '.'• 

'Sponsor' refers to 125 Maiden Equities LLC, a New York limited liability company, and i 
• successors and assigns. 

"Sponsor and/or its Designee(s)," "Sponsor or a Designee of Sponsor," "Sponsor Designee," or similar terms refers to any Person designated by Sponsor to hold title to any Units. Sponsor's • statement in writing that a Person is a Sponsor-Designee shall be conclusive evidence of such 
status soas to entitle such and all Person to all the rights of a Sponsor-Designee under this 
Offering Plan. A Sponsor-Designee shall have the right to designate a Person to succeed to its 
rights and any such Designee shall also be deemed "Sponsor-Designee". 

"Sponsor Control Period" refers to the period during which Condominium Board elected or 
designated by Sponsor constitute a majority of the members of said Board. 

"Storage Units" refers to the Storage Units located in the Cellar of the Building. 

"Tenant Purchaser" refers to a Purchaser who is currently a tenant, subtenant or occupant of 
the Property. 

"Unavoidable Delays" refers to delays due o strike, lockOut, or other labor or industrial • 
disturbance (whether or not on the part of employees or contractors of Sponsor), civil disturbance, 
future order of any government, court or regulatory body claiming jurisdiction, terrorism, war, act of 
the public enemy, riot, sabotage, blockade, embargo, shortage' of or failure or inability to secure 
mteriaIs or labor by reason of priority or similar regulation or order of any government or regulatory 
body or lightning, earthquake, fire, storm, hurricane, flood, explosion, act of God or any cause 
similar to any of the causes hereinabove stated; provided, however, that for purposes of this 

• definition, lack of funds or inability to obtain financing shall not be deemed to be a cause similar to 
the causesstated above. 

"Unit" or "Condominium Unh" refers to either a Retail Unit or an Office Unit as more 
particularly designated in the Declaration and the Floor Plans together with their respective 
appurtenant proportionate undivided interest in the Common Elements. All of such Units are 
collectively referred to as "Units." 

"Unit Designation" The number letter or combination thereof or àther official designation 
conforming to the tax lot number, if any,, designation the unit in the Declaration and the Floor Plans. 

"Unit Owner" The person, persons, or entity owning a Unit if fee simple., The owner of a 
Retail Unit shall be referred to as a "Retail Unit Owner" and the ownOrs of Retail Units are 
collectively called "Retail Unit Owners". The Owners of the Storage Units shall individually be 
referred to as a "Storage Unit Owner" and collectively referred to as the "Storage Unit Owners". The 
owner of a Office Unit shall be referred to as a "Office Unit Owner" and the owners of Office Unita 
are collectively called "Office Unit Owners". The Retail Unit Owners, Storage Unit Owners and 
Officer Unit Owners may from time to time be referred to as a "Unit Owner" or "Unit Owners". 

"Unsold Unit" rfota to atiy UtiitoWfied by SpOh'oi or its Designee at the time in questIon. 

"Unused Development Rights" shall mean l1 of the currently unused floor area 
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attributable to the Building under thq up1zQnipg nsol4e. t qassa g(tM tkprseawW,zed 
by the existing Building on the Property and the development rights associated with such unused 
floor area. 
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CONDOMINIUM BY-LAWS 
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EXHIBIT D 

BY-LAWS 

OF. 
125 MAIDEN LANE CONDOMIMUM 

125 Maiden Lane 
New York, New York 10038 
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BY-LAWSn' 

ARTICLE j. 

GENERAL - 

1.1 Purpose. The purpose of these By-Laws is to set forth the rules and—j proedure& 
concerning the conduct of the affairs of the 125 Maiden Lane Condominium (the. 
"Condominium). The Condominium comprises the land situated in the Borough in Manhattan,. 
City, County and State of New York, more particularly described in Schedule A of the 
Declaration recorded in the Offic of the City' Register, New York County, simultaneously 
herewith, and the Building, constructed on said land (the land, and BiIding hereinafter are 
collectively palled the "Property").. The Property has been submitted to the provisions of Artic]e 
9-B of the Real Property Law of the State of New York by the recrding of a Dclara.to (which,- 
as the same ay be amended from time to tinie, is iereiI called the "Declaration") in the New 
York C9wlty Qfice of the Register of The City pf New York ("City Register's Oftie');, togeth. with these By-Laws. All ternis used herein which are riot separteiy defiied, herein, siU. have 
the meaniigs gven. to those terms in the Dec1artio or ii ExhibitC thereto.. 

1.2 Applicability of By-Laws. These By-Laws are applicable to the Property and to 
the use and occupancy thereof. All present and ftiture Unit O,wners mortgagees, lessees, sublessees and other occupants of Units and employees and guests of Unit Owners, as well as all 
other persons. who may use the facilities of the Property, ar and shall be subject to the 
beclaration these By-Laws and the Rules and Regulatjons (as. hereinafter definpd).. Th 
acceptance of a deed or conveyance, or the succeeding to title to Q t1 execution of a lease o 
sublease fot, or the act of occupancy of; a Unit shall ponstitath an agreemnt that th provisions of these By-Laws, the Rules and Regulations and the 'Declaraion re açpepted, ratfied, and yiU be compiied. rith 

1.3.. Principal Office Of çondominium The principaU.oftipe of the QQndOmiltium 
shall be located within the Property or at such other place withm the Borough of Manhattan 
reasonably convenieht thereto, as may be designated from time to time by the Condominium 
Board (as, hereinafter defined). 

ARTICLE 2 

BOARD OF MANAGERS. .. 

' - 

2.1 Number Term and Qualification. 

2.1.1 As more particularly set forth in Section 2.2, the affairs of the 
Condominiuni. shall be goverried by •a board of mariagers of the Condomithu.. (tim 
"Condominium Board" br "Batd of Mairagfs"). roth aM aftetthG first anuat tMgs of 
Unit Owners as provided in Section 31, the Condominium Board shall consist of seven (7) 

 

 

 



persons. elected by the Unit Owners, subject to Declarant's rights under Section 3.9.3. The • 
Condominium Board is herein sometimes referred to collectively as th "Board." 
Notwithstanding anything to the contrary set forth above, no Unit Owner may be elected to serve 
on the Condominium Board if any Board has perfected a lien against such Unit Owner's Unit 
which lien has not been satisfied at the time of the election. 

2.1.2 Each member of the Board except for the first Board as provided in 
Section 2.4 and except as otherwise provided herein, shall be elected at the separate annual 
meetings of Unit Owners and shall serve "until the next annual meeting thereof and tintil 
successors inve been elected and qualified. There shall be no limit on the number of sUccessive 
terms a Board member may serve. 

2.1 .3 Except 'for Board memberS elected or designated' by Declarant or its 
Designee all members of the Board shall be either' TJnit' Owners or 'Officers, directorg 
shareholders, prtn'ers, principals, members, trustees, employees or beneficiaries of cor.orations, 
partnerships, limited liability companies fidtiOiaries or any Othe entiti'e which. Own Unlt. 
Mortgagees, or family membeis of any of the' foregding Other thati. Boatd strenibers elected .oi'. 

designated by Deolarant ot its ]esigttee no'od mmbet sha11 OntinÜe ni sere after such, 
membet ceases to be qualified as set forth abov AS Used 'htthi.the ter" "Mortgag" thearis. 
the holder of any mortgage ("M gg.e"5' of a Unit or UnitS whih iS 'ernitte'd to lT plabed" 
thereon pursuant tO these By-Laws. 

2.2 
' 

Powers and Duties. 

2.2.1' The Board shall collectively have the powers and duties necessary for or 
incidental to the ad±ninistration of the affairs of the Condominium (except' such powers and 
dutie which by Lav the Declaration Or these By-Laws may notb'e delegated to the Board by th 
Unit Ocvfiers) All determinations with respect tO the administration of th affaits of •the I 
Condcthiniuttl iticludirig, withoUt lirtiitStidh, deterthinatiorIs *hich relate to faffeot the GeiIeral 
Common Elements, shall be made by the Condominium Board. In addition, any dispute between" 
a Unit Owner and the Board with respect to whether any matter is entitled to be determined by 
the CorrdtuUitilthh Board shall be settled by Arbitration, Which. Arbitrtion hall he deternaiiiOd 
on the 'basis. fhat" iin the best interests of the Condomiiun. 

.2.2.2 Subject to the provisions of Subsection 2.2.1 and without lhitirig the. 

generality thereof, the Board shall have all powers and duties expressly set forth elsewhere in the 
Declaration and the By-Laws and shall be entitled to make such determinations and take such 
actions and incur such liabilities as may be required to effectuate the Board's obligations under 
the Declaration, the By-Laws and the Plan. . 

2.2.2.1 The Condominium.' Board hall be entitled to itiake 
determinations with respect to the following matters: ' 

- ' 2.2.2.1(a) Operating, caring and Maintaining the General 
"Cofr'oft EIernn±s, including contracts for utilifies, services and supplies; 

 

 

 



2.2.2.1(b) Determining the amount of Common 
Charges (as hereinafter defined), including Assessments and assessments of Unit 
Owners for an, Electric Administrative Charge andJp Water Administrative 
'Charge. 

2.2.2.1(c) Employing and dismissing personnel in connection 
with the Maintenance and operation of the General Common Elements. 

2.2.2.1(d) Adopting and amending the Rulesand Regulations, as 
they affect the General Common Elements. 

2.2.2.1(e) Making additions and improvements t6, or alterations 
of, the General Common Elements.' 

2.2.2.1(f) Making repairs and restorations, of th General 
Common Elements or parts thereof damaged or destroyed by fire or other 
csualty or necessitated "as a result of condemnation or ethineñt domain 
proceedings. 

• 
.. 2.2..2.'l,(g) En,forcing' obligation oUnit Ovners 

2.2.2.1(h) Levying fines against Unit Owners for violations of 
any rulea and regulations adopte by tim Condominium (any such fines shall 
consttute General Common Charges payable by the Unit, Oiiir gain't which 
they are levied). 

: 2.2.2.1(1) Opening and maintaining bank accounts oti behalf of 
the Condornirnum (with respect to matters withiu its jurisdiction as provided in the By-Laws), and designating signatories threfor.. 

2.2.2.1 U) Adjusting and settling insurance claims.. (and 
'executing and delivering releases in connection therewith) if the loss inyolves the 
Qe,ieral Common Elements, as set forth in 6.2.: 

2.2.2.1(k) Borrowing money on behalf of the Condominium, 
when required in connection with the operation, care, upkeep and Maintenance of 
the General Common Elements; provided, however, 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 consent of the Unit Owner. Subject to the 
provisions of Section 339 of the Condominium Act (as such may be subsequently 
amended), the Board of Managers, on behalf of the Unit Owners, may (A) assign 
its rights in and to the receipt of future income and Common Charges, (B) create a 
security interest in, assign, pledge, mortgage or otherwise encumber funds or 
other real or personal property that it holds and (C) agree that, at the lender's 
direction, it will increase Common Charges to the extent necessary to pay any 
amount du,e under any of the provisions of th., agreefnents under which any such 

7. 

 

 

 



debt was incurred. Any such assignment, given in connection with a debt 
incurred, may provide that, in the event of a default, the lender shall have the right 
of the Board of Managers to file liens, in the lender's name, on the Units for 
unpaid Common Charges and the right to foreclosure such liens. If any sum 
borrowed by the Board of Managers on behalf of the Condominium pursuant to 
the authority contained in this Paragraph (xv) is not repaid by the Board of 

• 

Managers, a Unit Owner who pays to the creditor such proportion thereof as his 
or her interest in the Common Elements bears to the interests in the Common 

•Elements of all the Unit Owners responsible for paying therefor shall be entitled 
• to obtain from the creditors a release of any judgment or other 1ien which said 

creditor shall have filed or shall have the right to file against the Unit Owner's 
Unit; 

2.2.2.1(1) Bringing actions on behalf of the Unit Owners, as 
their interests may appear, with respect to any cause of action relating to the 
General Common Elements, as the Condominium Board deems advsab1e 

2.2.2.1(m) Organizing corporations or limited liability 
cornanie th act as Designees of the ottmthnBoard with respect to such 
matters as such Board may determine. 

2.2.2.1(n) Execiltin; ackliowledging aiid delivering of(i) any 
declaration or other instrument affecting the Property whih the Condominium 
Board deems necessary or appropriate to comply with. any LaW, otdinance, 
regulation, zoning resolution or requirement of the Department of Buildings, the 
City Planning COmmissiort, the oard of Standards nd Appeals, or any other 
public authority, applicable to the Maintenaflc, demolitidfiot cOiistttiOn of the 
Building, or (ii) any cdnsent covenant, restriction eethnt b5 deOlaration. 
affecting the Property which the Condominium Board deems necessary or 
äpprOpriat. 

2.2.2.1(o) Preparing, executing and recording, on behalf of all 
Unit Owners, as their attorney-in-fact, coupled with an interest, a restatement of 
the Declaration and/dr these By-Laws whenever, in the Condominium Board's 
estimation, it is advisable to consolidate and restate all amendments,. 
modifications, additions and deletions theretofore made to the Declaration andlor 
these By-Laws. 

• 

2.2.2.1(p) Obtaining and reviewing insurance for the Property 
pursuant to the provisions of Section 6.2. 

2.2.2.1(q) Leasing or licensing the General Common 
:Eletrteiits.... 

2.22.i(r): Ira pleñ.;diit 5i.trity pto:dtres fof the Ptbty 

 

 

 



which will initially includethe security measures described below. A Building 
staff member will be on duty in the Building twenty-four (24) hours a day, seven 
(7) days a week. It is currently anticipated that there will be two (2) Building staff 
members attending the desk in the lobby of the Building from 7:00 am to 7:00 pm 
Monday through Friday. The entrance doors to the lobby of the Building shall be, 
locked at all other times. The entrance doors to the lobby may only be opened by ' 
Building staff member inside the Building who will be on duty in the Building 
twenty-four (24) hours, seven days a week. There is a bell for visitors to ring which 
is located on the outside of the main entrance in the front of the Building on Maiden 
Lane. Building tenants and employees are required to present photo identification t 
gain access to the main passenger elevators. All visitors must sign in at the lobby 
desk. Closed circuit video cameras are installed in. various locations throughout the, 

.1Building with viewing monitors located a4 the lobh deslc. The Board of Managers 
is veste4 with the authority to devis and,carry o4 security procedures in th 
Building, and the Board of Managers may, from time .o ti'ne in its sole disctoi-' 
ariopt or revise its seciirity procedures. The hpurs,day aiid-operatimi of th,e. 
scurity prpcedures, prpvided. lrn ar .'sbj.ct'tochapge ;d itilned btl 
p.ar4 of Maigers 

2.2.2.l(s)Qthe.rwise performing all pf the acts,o, be performed:.. 
• ::iY the Coidominium Board hi accordance with,the terms 

2.2'.3 Notwithstanding anything to the contrary contained in these By-Laws, so 

long as Dclarant or its Designee continue to own at least 25% of the Units measured by such 
Unit's percentage of the Common Interests, the Condominium Bpard may not, without, 
Declarant"s prior written approval: (i) make any addition, alteration or improvement to the 
Common Elements or alter any Easements as provided in the Declaration; (ii) increase or 
decrease the number, or change the kind of employees initially hired for the Condominium; (iii) 
enter into any' service or Maintenance contract for work" not coveied in the initial proj ecte& 
budget for the Condominium or otherwise provide services in excess of those contemplated by 
such projected budget, except as is required to. reflect norm1 annual increases in operating, 
services; (lv) borrow money o.n behalf of the Co.dominium; c:y) assess any Cdrnmb.n Charges or: 
Assessments for the creation of, addition to or replacement of all or part of a reserve,. 
contingency or surplus fund; or (vi) assess any Common Charges ot Assessments for, the creation 
of, addition to or replacement of all or part of a working capital reserve, contingency or surplus 
fund; provided that Declarant's written consent is not necessary to perform any function or take 
any action described in items (1) through (vi) above if and. only if the performance of such 
function or the carrying out of such an action is necessary and no other alternative is available' to 
enable the Condominium Board to comply with applicable Laws of any governmental authority 
having jurisdiction over the Condominium. 

2.3 Managing Agents and Managers. With respect to matters the determinations. 
concerning which the Condominium Board is entitled to make, the Condominium Board may 
employ a managing agent and/or a manager at a compensation established by the Condominium 
Board to' perform such' duties and stvicts as the" COndómininrn Board shalt authorize. The 
Condominium Board may delegate to such managing agent or manager other powers granted to. 
the Condominium Board by these By-Laws1 except the pp.wers set forth in Subsections.' 

•91 

 

 

 



2.2.2.1(b), (e), (g), (h), (1), (m), (n) and (o). 

2.4 First Board of Managers. The Condominium Board shall initially consist of 
three (3) persons. The foregoing members shall be deemed to have been "elected" as members of 
the Condominium Board for the purposes of these By-Laws. Within one (1) year after the date of 
the First Closing the Condominium Board will call for the first annual meetings of Unit Owners 
for the purpose of electing new Board in accordance with the provisions of 3.1 of these By-Laws 
and subject to the rights of Declarant to designate certain members of the Board as more 
particularly described in Section 3.9.3 of these By-Laws. The terms of each such member of the 
Board shall expire annually. 

2.5 Resignation and Removal. Any Board member may tesign at any time by 
written notice delivered or sent by certified mail, returfi receipt requested or by reputable ovei 
night courier such as Federal Express, to the Condominium Board. Such resignation shall take 
effect at the time specified therein' and, unless secifica1ly requested, acceptance of such 
resignation shall not be necessary to ittake it effective. Subject to the tovisibns of Subsection 
3.9.3, any Condtuinium Board member may be remdved, With or' without caUse, by a majority 
vote of Unit Owners, present in person or by proxy at a regular or special meeting of Unit 
Owners at which a quorum is present. Any Board member whose removal has been proposed 
shall be giveti an opportunity to be heard at the meeting. Notwithstanding the above, 
Condominium Board members designated by Declarant or its Designee may only be removed 
'with cause and replaced as described in Section 2.6. In addition, any member of the 
Condoniiniuin BOard who is designated as such by Declarant or its Designee, may be removed 
by such designating party at any time, with or without cause, and the party making such removal 
shall have the right to designate the replacement for such member. 

2.6 Vacancies. Subject to the provisiott of Section 3.9.3, any vacancy on the 
Condominium Board for whatever teason shall be filled by the members of the Coidominiuni 
Board then in office, at a special meeting of the Condominium Bb'ard held for that purpose: 
promptly after the occurrence of any such vacancy even though the members present at such. 
meeting may constitute less than a quorum, and any person so elected shall be a member of the 
Condominium Board until the next annual meeting of the Unit Owners when a sucbessbr shall be 
elected for the remainder of the term of the member creating such vacancy. Notwithstanding 
anything to the contrary contained in these By-Laws, in the case of a vacancy on the 
Condominium Board, created by the resignation, removal or any other cause which results in any 
Board member designated by Declarant or its Designee, ceasing to be a member of any such. 
Board, Declarant or its Designee, as the case may be, shall have the sole right to designate a 
replacement for such member. 

2.7 Organizational Meetings of the Board of Managers. The' first meetings of the 
Board following each annual meeting of the Unit Owners shall be held immediately following 
each such annual meeting. 

2.8. Regular Meetings of Board of Managers. Regular meetings of the Board may 
be held at such time and place in the Borough of Manhattan as shall be determined frem time to 
time by a majority of the members thereof. Notice of regular meetings shall be given to each 
member thereof, by personal delivery, mail, facsimile dr e-mail, at least five business days prioc 

 

 

 



to the day named for such meeting. 

2.9 Special Meetings of Board of Managers. Special meetings of the Board may be 
called by the President or Vice President of the Board by giving five business days' prior notice 
to each member of the Board by personal delivery, mail, facsimile or e-mail, which notice shall 
state the time, place (in the Borough of.Manhattan) and purpose of the meeting. Special meetings of the Board shall be called in like manner and on like note. on..the. written re.qtiest of at least 
two membersf the Board. . 

2.10 Resolutions of Board of Managers. Upon request, the oad shall cause to be 
promptly delivered to a Unit Owtier, copies of all resolutions adopted by it except to the extent 
(a) of matters privileged under applicable Law, (b) relating to: the ternis' of the sale, leasing or 
subleasing of any Unit or portion of any Unit, other than the ilature o.f tii use thereo and c) 
relating to matters not related to the Property; 

2.1i:i Waiver of Notice. Any Bard:. tuemb,er may at arty tin* waive of ny 
Board meeting in writing and such waiver shall' be deemed equvalent to: the giving. of such. 
notice Attendance by a member of a Board at any meeting thereof shalt constitute a waivex of 
notice by him of th time, and place thereof. If all the mem.bera are 'preeitt at any meeting of the. 
Board, no notice shall be required and any business may be transacted at' such meetin 

2.1.2 ' Determinations by Board of Managers; Quorums. 

2.12.1 Except as otherwise set forth in 2.13.4, all determinations by the Board 
shall be made at a meeting of the Board at which a quorum thereof is preent. At a Condominium 
Board meeting, a majority of the members thereof shall constitute qtioru.n aid th .votes of a 
majority of such members present shall constitute thedecision o such B'o'ard . -. 

2.12.2' No meeting of the Condominium Board as'such shall be necesary fdrany 
determination by it to be made. However, in the event any meeting of the Condominium Board is - 
held, a maj,rity of the members of the Condominium Board. shall' 'conaiitute" 'a '4uonim for the'- 
transaction of business and a majority of the votes cast at any meeting at which a quorum is 
present shall constitute: the decision of such Bd.rd4T 

2.12.3 If at a Condominium Board meeting there is less than a quorum present, a 
majority of those present may adjourn the meeting from time to time. At any such adjourned 
meeting at which a quorum is present, any business which might have been trans acted at the 
meeting originally called may be transacted without further notice. 

2.12.4 Members of the Condominium Board may' participate in a meeting thereof 
by means of a conference telephone or similar communications equipment by means of which all 
persons participating in such meeting can hear each other and such participation shall constitute 
presence at such meeting. Notwithstanding anything to the contrary contained herein, action 
permitted or required to be taken at a meeting of the Condominium Board may be taken without 
a meeting if all members of such B'a'rd conent in writing to the adoption of a Resolutioiv 
authorizing such action and the writing or writings are filed with the minutes of such Board. 

11 

 

 

 



2.13 Compensation. No member of the Condominium Board shall receive any 
compensatioa for acting as such. 

2.14 Liability of Board f Managers and Unit O'wner. 

2.14.1 To the extent permitted by applicable Law, no member of thea 
Condominium Board shall have any personal liability with respect to any contract, act or 
omission of the Condominium Board or of any managing agent or manager in connection with the affairs or operation of the Condominium (except in their capacities as Unit Owners) and the 
liability of any Unit Owner with respect thereto shall be limited as hereinafter set forth. Every contract made by the Condominium Board or by any managing agent or manager thereof shall state or be deemed to state that it is made by such Board, managing agent or manager only as 
agent for all Unit Owners, that such Board members or managing agent or manager shall have no' 
personal liability thereon (except in their capacities as Unit Owners) and shall also state the 
applicable limitations of liability of Unit Owners prOvided for in the next' entenc.' Th liability of any Unit Owner with respect to any contract, act or omisSiOn with "respect to tim 
Condominium, shall be limited to stich proportionate share of the total liability 'as the inter's't 'of such Unit Owner bears to the aggregate Common Interests of' all Unit Owners, and, ufll'es 
expiessly stated to the contrary in such cOntract (as determined by the relevant BOard in its sole and absolute discretion), to the extent permitted by applicable Law, shall be limited to such Unit 
Owner's interest in such Unit Owner's Unit and such Unit Owner's appurtenant C'onimon 
Interest so that such Unit Owner shall have no personal, liability for such contract, act or 
omission. Nothing in the preceding sentence shall limit a Unit Owner's liability for the payment of Common Charges. Any such contract or agreement may also provide that it covers the assets if any, of the Board on whose behalf the contract or agreement is made. Board members shall;' have no liability to Unit Owners except that a Board member shall be liable for such member's own bad faith or willful misconduct. All Unit Owners shall severally, to the extent of their 
respective interests in their Units and their appurten'aiit Coir" on Intere'sts indethnify each 
Condominium Board member, against any liability' or claim except those arising out of such: member's own bad faith or willful misconduct. Th'e"Condom'inium Board'may contract or effect" 
any tiansaction with any Board member any Unit Owner, Dec1anant; Declaratit's De'sigiiee or 
any affiliate of any of 'them without, except in cases of bad faith'r willful msOofldtct incurring any liability for self-dealing. 

2.14.2 No Board or any member thereof shall be liable for either (i) any failure'' or interruption of any utility or other service to be obtained by, or on behalf of, such Board or to be paid for as a Common Expens, except when any such failure or interruption is caused by the' 
acts of bad faith or willful misconduct of such Board or any member thereof or (ii) any injury, loss or damage to any individual or property, occurring in or about either a Unit or any General or Limited Common Element. 

2.15 Fidelity Bonds. The Board shall obtain or ensure maintenance of fidelity bonds or insurance, in amounts deemed appropriate by it, for all of its members, officers and employees and for the managing agent or manager, if any, employed by it an'd the premIums on such bonds or insurance shall constitute General Common Expenses. , 
" " ' 
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2.16 Committees. The Board may, subject to suh limitations and exceptions as the 
Board may prescribe, appoint an Executive Committee and such other committees as the Board 
may deem appropriate, each to consist of as many members as such Board shall deeni 
appropriate for the purpose of making such reports and studies as each such Board deerfis 
appropriate. For so long as Declarant is entitled to designate members to: the Condoniinium 
Board, any committee appointed by any such Board shall haye .s at least one of is mmbers a 
member appointed by Declarant. . . . . 

- 

2.17 Principal Offices of Board of Mangers. The principal offices of the o,ard shall 
each be located within the Property or at such other place in. the Borough, of Mauha tan 
reasonably convenient thereto as may be designated from time to time by such Board. 

2.18 Status of Board of Managers. In addition to the status conferred upon the Board 
tinder or pursuant to the provisions of the Condominium Act, the Board sh,all,. to the extent 
permitted by applicable Law, be deemed to constitute a sepaiite association fdr all purposes under and pursuant to the provisions of the General Associations Law of the State of New York. In the event of the incorporation of any of the Board pursuant to the provisions of 2.20, the 
provisions othis Section 2.19 shall no longer be applicable to such Board. 

2.19 Incorporation of Board of Managers. To the extent and in the manner provided in the Condominium Act, the Board may by action of such Board as provided in this Article 2, be 
incorporated under the applicable statutes of the State of New York. In the event that the 
Condominium Board so incorporates, it shall have, to the extent permitted by applicable Law, 
the status conferred upon it under such statutes in addition to the status conferred upon such 
Board under or pursuant to the provisions of the Condominium Act. The certificate of 
incorporation and by-laws of any such resulting corporation shall conform as closely as 
practicable to the provisions of the Declaration and these By-Laws and the provisions of the 
Declaration and these By-Laws shall control in the event of any inconsistency or conflict 
between the provisions hereof and the provisions of such certificate of incorporation and by- 
laws. . 

. 
. .. 

2.20 Board of Mangers as Agent of Unit Owners. In exercising its powers and. 
perfo-ming its duties under the Declaration and these By-Laws, the Board shall act in goq.d faith 
as, and shall be, the agent of the Unit Owners that the Board represents, subject to and in 
accordance with the provisions of the Declaration and these By-Laws. 

- 

2.21 Unused Development Rights. The Board shall be authorized and obligated to, 
and, upon the request of Declarant, to execute and deliver any documents or applications 
reasonably required in connection with a merger of zoning lot(s), any declaration of zoning lot 
restrictions, any zoning lot development agreement and/or any agreement, certification, 
application and/or document pertaining to the transfer of Unused Development Rights for the 
Property. . 

ARTICLE 3 
. 
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UNIT OWNERS 

3.1 Annual Meetings. The first annual meeting of Unit Owners shall be called oh or no more than one (1) year after the First Closing. Such meeting shall be held not less than 10 
days nor more than 40 days after such date. At such meeting, the incumbent Board shall resigil- and the Unit Owners shall elect or designate the Board's seven (7) members in accordance with Section 2.1 and as otherwise provided in these By-Laws. Thereafter, annual meetings of Unit. Owners shall be held within approximately 30 days of each anniversary of the first annual 
meeting. At each such annual meeting, the incti' bent Board member shall resign and new Board members shall be elected or designated in aôcordance with Sedtion 2.1 and as otherwise 
provided in these By-Laws. 

3 2 Place of Meetings Meetmgs of all or any Unit Owners shall be held at the 
princ{pal offiOe of the Condominium or, at such other suitable and conVenient, place in the 
Borough of Manhattan, as may be designated by the Board. 

3 3 Special Meetings The President of the Board shall call a special meeting of Unit 
Owners, if so directed by resolution of the Board or Upon a petition signed and presented to the 
Seöretary of the Board by not less than 25% in Common Interest of Unit Owners. 

3.4 Notice of Meetings and Actions Taken. Notice of each annual or special meeting shall be given by the Secretary to all Unit Owners of record entitled to vote thereat as of• the date of said notice. Each such notice shall state the purposes of the meeting and the time and 
place where it is to be held and no business shall be transacted thereat except as stated in the notice. All notices hereunder shall be given by personal delivery, regular mail, recognized 
overnight courier or telegram, at least ten (10) but no more than thirty (30) business days prior to the day named for the meeting and shall be given or sent to the Unit Owners entitled to receive same at their address at the Property or at such other address at the Property or elsewhere as any Unit Owner has designated by notice in writing to the appropriate Secretary at least ten (10) days prior to the giving of notice of the applicable meeting. However, if the business to be conducted at any meeting of the Unit Owners shall include consideration of a proposed amendment to the 
Declaration or to these By-Laws, the notice of such meeting shall be given to all Unit Owners as 
provided above at least thirty (30), days prior to the day fixed for such meeting, and such notice' shall be accompanied by a copy of the text of such proposed amendment. 

- 

3.5 Adjournment of Meetings. If any meeting of Unit Owneis cannot be held because a quorum is not present, a majority of Unit Owners who are present at such meeting, either in person or by proxy, may adjourn the meeting to a time not less than 48 hours from the time fixed for the original meeting. 

3.6 Order of Business. The order of husiness at all meetings of tii-1it Oers slaIl be as follows:. 

(a) Call tO order; 
(b) Roll call; 
(c) Proof of notice of meeting; 
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(d) Reading of minutes of preceding meeting; 
(e) Reports of officers; 
(f) Reports of members of the Board; 
(g) Reports of committees; 
(h) Election of inspectors of election (wher so required); 
(i) Election of members of the Board (wh so.require.d; 
(j) Unfinished business; 
(k) New business; and - 

(1) Adjournment. 

3.7 Title to Units. Title to Units may be ten by any indivi4uai.; corporation 
partnership, association, limited liability company trust or other entity,- or any tw or n.or pf such owners as joint tenants, tenants in comion or teiants by he entirety, s aay be 
appropriate, but not as owners ii severalty. . 

.. . - . 

3.8- Voting. 

3.8.1. Each Unit Owner or a person designated by such Unit Owier to act as 
proxy on such Unit Owner's behalf and who need not be a Unit Owner, shall be entitled to cast the votes appurteiiant to such Unit as set forth heieir1 and in the Decraration at all meetings of Unit Owners. -The designation of any such proxy shall be made in writing to the Secretary of the Board and shall be revocable at any time by written notice to such Secretary by the Unit Owner so designating; provided, however, that no designation to act as a proxy shall be effective for a 
period in excess of six months except a designation of a Mortgagee to act as the proxy of its 
mortgagor. A fiduciary shall be the voting member with respect to any Unit owned in a fiduciary capacity. N Board or its Designee shall be entitled to vote the interest appurtenant to any Unit 
owned b such Board and the Common Interest of such Unit shall be excluded from the total 
Common Interëst when computing the interest of Unit Owners far voting purposes. 

3.8.2 Except as otherwise set forth herein or in the Declaration, at all meetings of Unit Others, each Unit Owner (or such Unit Owner's proxy) entitled to vote thereat 
(including Declarant with respect to Units owned by Declarant or its Designee) shall be entitled to cast one Vote fo± each .0001% (rounded off to the nearest- .0001%) of Common Interest attributable to such Unit Owner's Unit. .. 

. 

3.8.3 Notwithstanding anything to the contrary set forth above, Unit Owners 
may vote to amend the Declaration and these By-Laws pursuant to Article 20 of the Declaration and Article 13 of these By-Laws, without a meeting, provided that such Unit Owners receive no less than thirty (30) days notification of such proposed amendment from the Condominium 
3oard, together with a copy of the text of such proposed amendment and a proxy with respect to ;uch vote. 

3.9 Election of Board Members; Rights of Declarant. 

3.9.1. All elections of Board members shall be determined by plurality vote. 
- 
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3.9.2 When voting for members of the Board, the voting shall be by ballot and each ballot shall state the name of the Unit Owner voting and the percentage of Common 
Interests owned by such Unit Owner, and in addition, the name of the proxy if such ballot is cast 
by a proxy. Each Unit Owner shall be entitled to cast the number of votes determined in 
accordance with Section 3.8.2 for each member to be elected by the Unit Owners. Nothing contained in these By-Laws shall be deemed to permit cumulative voting. 

• 3.9.3 Notwithstanding any other provision of this Section 3.9 or any other 
provision of these By-Laws to the contrary, commencing with the first annual meeting of Unit 
Owners, Declarant shall have the right to vote all of the Common Interests attributable to Unsold 
Units owned by it. Declarant will have voting control of the Condominium Board during the 
period which continues until any meeting of Unit Owners at which the votes cast for Sponsor's nominees do not constitute a majority of the votes cast at such meeting (the "Initial Control' 
Period"). Notwithstanding the foregoing, Sponsor shall have the right to designate at least one 
(1) member of the Condominium Board so long as Declarant owns at least 10% of the Common 
Interests of the Condominium. Any vacancy created by removal of a Board member designated 
by Declarant, or .by any other cause which results in a Board member designated by Declarant 
ceasing to be a member of the Board, shall be filled by•a person designated by Peclarant. For so 
long as Declarant or its Designee owns at 1east 10% of the Comnion. Interests' of the 
Condominium, the number of members of the Board may not be increased without the consent of 
Declarant. Within 10 business days after the Initial Control Period, one of the Declarant 
designated members of the Board shall resign and in such eveit a Unit Owner m.eting will be 
held to elect a new board member unrelated to the Declarant within sixty (60) days after the 
expiration of the Initial Control Period. 

3.9.4 Nothing contained herein shall be deemed to limit the right of Declarant to cast its votes for individuals nominated to the Board who are not nominated or esignate4. by 
Declarant, which individuals, if elected, shall not be deemed Declarant nominees or Designees: and shall not be deemed to cause Declarant to control the Condominium Board. 

3.9.5 Until Declarant and /or its Designee own less than 25% of the Common- 
Interests of the Condominium, the Board of Managers may not take any of the following actions 
without Declarant's prior written consent: (a) make any addition, alteration or improvement to the Common Elements or to any Unit, or (b) assess any General Common Charges for the 
creation of, addition to or replacement of all or part of a working capital, reserve, contingency or 
surplus fund, or (c) increase or decrease the number, or change the kind of, employees referred to 
in 'the Plan, or (d) enter into any service or Maintenance contract for work not covered by contracts in existence on the date of the First Closing or otherwise provide services in excess of 
those referred to in the Plan, except as is required to reflect normal annual increases in operating 
services, or (e) borrow money on behalf of the Condominium; provided, however, that 
Declarant's written consent is not necessary to perform any function or take any action described 
in clauses (a) through (e) above, if, and only if, the performance of such function or the carrying out of such an action is necessary (and no other alternative is available) to enable the 
Condominium Board to comply with Laws of any governmental authority having jurisdiction over the Condominium.. 

3.10 Majority of Unit Owners. Except as may otherwise be provided by Law, as 
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used in these By-Laws, the terms "Majority of Unit Owners" meanS either those Unit Owners, as- the case may be, having more than 50% of the total votes cast (in person or by proxy) at any meeting at which .a quorum is present .of Unit. Owners determined in accOrdance with the. proyisions of 3.8. 
.. 

3.11 Quorum. Except as otherwise provided in these. B;y.Laws the presence-in person or by proxy of Unit Owners owning more than 30% of the Common Interests attributable to all Units shall constitute a quorum at all meetings of Unit Owners. 

3.12 Majority Vote Except where otherwise provided by Laws the Declaration or these By-Laws at all meetings of Unit O.wners the affirmative vote of a Majority of Utht Ocvners shall be binding upon all Unit Owners for all purposes.,.. . - 

ARTICLE 4— 

OFFICERS 
- 4.L Designation. The- principal officers of the Condominium shall- be for the Condominium Board, a Pres'ident Vice President, Secretary and Treasi.irer thereof, all of whom shall be elected by the members: of the Condominium Board.. The Cond-othinium Board thay' appoint an Assistant Treasurer, Assisthnt Secretary and such other OfficerS' 'as in their judgment may be desirable. None of the officers of the Board need be Unit Owners or have any interest therein or be Board members until the first organizational meeting of the BoSr& after the first annual meeting of Unit Owners. 

4.2 Election of Officers. The officerS of the Board shall be elected ahriually- by the members of the Board, respectively,, at the organizational meetings thereof, except that •th iit-iJ officers of the Board shall be elected, respectively, by the initial Board members and shall hold office at the pleasure of the Board and until their successors are elected. 

4.3 Resignation and Removal of Officers. Any officer rnay'-r'e-sigit at. any time b written notice delivered or sent by certified mail, return receipt requested, to the Board. Such resignation shall take effect at the time specified therein and, unless specifically requested, acceptance of such resignation shall not be necessàry thmake it effective. Upon the affirmative vote of a majority of the members of the Board, any officer may be removed, either with or without cause. A successor officer may be elected at any regular Board meeting or t any special Board meeting called for such purpose. - 

4.4 Presidents. The President of the Condominium Board shall -be the chief executive officer of the Condominium and shall preside at all meetings of Unit Owners and at all meetings of the Condominium Board. The President shall have all of the general powers and duties which are incident to the office of president of a stock corporation organized under the Business Corporation Law of the State of New York, including, but not limited to, the power to appoint committees from among Unit Owners from time to time as the President decides is appropriate to:. aSSist in the conduct of the affairsbf the entire Condominium. 

45 Vice Presidents, The Vice President shall take the place of the President under 
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whom such Vice President serves and perform the duties of the President whenever such 
President shall be absent or unable to act If both the President and the Vice President of the 
Condominium Board are unable to act, the Board shall appoint some member of such Board to- 
act in the place of such President and Vice President on an interim basis. Each Vice President 
shall . also perform such other duties as shall from time to time be imposed upon him by the 
Board or by the President under whom such Vice President serves. 

4.6 Secretaries. The Secretary of the Condominium shall kep the minutes of all 
meetings of Unit Owners and of the Condominium Board. The Secretary shall have charge of such books and papers as the Board under which such Secretary serves shall direct and shall in. 
general perform all the duties incident to the office of secretary of a stock corporation organized' under the Business Corporation Law of the State of New York '. 

4.7 Treasurers. The Treasurer shall have the care and custody of the funds and 
securities of the Condominium and shall be respohsible for keeping full and accurate financial 
records and books of account thereof showing all receipts and disbursements necessary for the 
preparation of all required financial data. The Treasurer shall he responsible for the deposit of all 
funds and other securities in. the name of the Board (or athename ofth maiiagin agent 
appointed by such Board) in such depositories as ày from time to time be designated by the 
Board and shall in general perform all of the duties. incident ti th office of treasuret of a. stock 
corporation organized under the. Business Corporation Law.oftheStat of NewYbrk. 

4.8. Execution of Documents.. Unless. otherwise delegated by. the Board a11 
agreements, contracts, deeds, leases, checks and other instruments of the Condominium shall b 
executed by any officer thereof or by such other person or persons as may be designated by the 
applicable Boards However;. the: Condornin.ium BOard, cami b resohitimi, determine that ä: 
expenditt.re j excess of a specified. amount. by.. said. B:oard must b .oountersigit.d b members of said. Board. . 

. 
- . . - :- . -. 

4.9 Compensation of Officers. Except as otherwise provided by the Board, no 
officer shall receive, any compensatiori for acting as:sii; :. . 

ARTICLE 5 ... 
NOTICES. : .. 

5.1 Notices. All notices hereunder shall be ent by either registered or certified mail, personal' 
delivery andlor by overnight express mail delivery service to the Board of Managers do the 
Managing Agent, or if there be no Managing Agent, to the office of the Board of Managers or to 
such other address as the Board of Managers may hereafter designate from time to time, by notice in writing to all Unit Owners and to all mortgagees of Units. All notices to any Unit 
Owner shall be sent by either registered or certified mail, personal delivery andlor by overnight 
express mail delivery service to the Building, or to such other address as may have been 
designated by a Unit Owner from time to time, in writing, to the Board of Managers, except that 
notices of meeting pursuant to Articles 2.8 and 2.9 may be sent as provided in such articles. All 
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notices to mortgagees of Units shall be sent by registered or certified mail, personal delivery and/or overnight express mail delivery service to their respective addresses, as designated by them from time to time, in writing, to the Board of Managers. All notices shall be deemed to. have been given within 2 days after mailed, the date of personal delivery, or within one day after 
being sent by overnight express delivery service except notices of change of address which shall be deemed to have been given when received, . 

5.2 Waiver of Service of Notice. WIenever ttotiee is required t be giveri by Law, the Declaration or these By-Laws, a waiver thereof in writing, signed by the prson or peso1is entitled to such notice, whether before or after the time statd therein, shall be deemed the 
equivalent thereof. 

ARTICLE 6 

OPERATION OF THE PROPERTY 
6.1 Determination of Common Expenses and Fixing of Common Charges. 

6.1.1 Except as otherwise provided herein, all costs and expenses attributable to• 
the repair, maintenance, replacement, restoration and operation of, and any alteration, addition oi 
improvement to the Common Elements shall be "Common Expenses," shall be determined by the Condominium Board as set forth below, and shall be borne by Unit Owners in proportion to 
their respective Common Interests. Common Expenses shall also include all such other items 
provided for in the Declaration or these By-Laws to be Common Expenses. Common Expenses. shall also include such amounts as the Condominium Board may deem proper for a general 
operating reserve or for a reserve for working capital or for capital replacements with respect to• the Common Elements. The Condominium Board shall from time to time and at least annually 
prepare a budget to meet Common Expenses and shall allocate and assess to the Unit Owners, 
pro rata in accordance with their respective Common Interests ("Common Charges"), except as 
otherwise provided in the Declaration or these By-Laws. In addition to basing charges on 
Common Interests, the Condominium Board may also make allocations and assessments of 
Common Expenses in accordance with submetering, contract allocations and usage (both 
projected and actual) so long as such allocations are reasonable under the circumstances and are:: in accordance with applicable provisions of the law. Notwithstanding anything to the contrary in this Section 6.1.2, if a General Common Element or Limited Common Element benefits only certain Unit Owners, then the costs of alteration, addition, repair, replacement and restoration 
thereto (except in connection with a casualty or condemnation) may be borne solely by those 
Unit Owners who benefit from the General Common Element or Limited Common Element in the proportion that the Common Interest of each benefiting Unit Owner bears to the Common 
Interest of all benefiting Unit Owners. 

6. 1.2 Additionally, the Condominium Board reserves the right (i) to hire a - 

consultant to survey and evaluate the allocation and usage of the utilities provided to the Units 
and/or the Common Elements and (ii) to install meters or submeters in all or any portion of the• 
Condominium, in the Board's sole discretion with the costs of installing, monitoring and" 

- . 
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servicing such meters or submeters for the Commoti Elethents being shared by the Unit Gwners as a Common Expense of the Condominium and such cost and expense related to any meter and/or submeter for a particular Unit shall be paid by the Unit or Unit(s) for which any such meter and/or submeter services. If a particular meter or submeter services more than one Unit, then the cost of installing, servicing, replacing and maintaining any such meter andlor submeter shall be shared based on the ratio of the Common Interest each Unit bears to the aggregate Common Interest of all such applicable Units. In the event there is a particular or unique use 
being made of a Unit and/or Common Element, the Condominium Board may cause a survey to be made the cost of which shall be borne by the Unit Owners engaging in such unique use and if the Board decides to install a meter or submeter for such Unit, it shall be installed at the expense of the Unit Owner. Notwithstanding the foregoing, the Board, at its sole discretion, shall have the 
right to require that electricity be supplied to the Units and/or the Common Elements, through one or more electrical meters or submeters, in which event, the cost of electricity shall be borne 
by each Unit Owner based upon sub-metering or any other reasonable basis, as determined by the Board. The Condominium Board may make allccations of Common Expenses in accordance with submetering, contract allocations and usage (both projected and actual) so long as such allocations are reasonable under the cirumstattcbs and are in ocbdañce with Law 

6.1.3 Any delay or failure by the Condominium Board to prepare or adopta budget or calculate the annual Common Charges and/or to furnish such written statement to the Unit Owners shall not constitute a waiver of or in any way impair the continuing obligation of the Unit Owners to pay the applicable annual Common Charges, in advance, on the first day of each month, as due and payable pursuant to the terms hereof. Until the Condominium Board shall have made such calculation of the annual Common Charges payable by the Unit Owners and furnished such written statement to the Unit Owners for the fiscal year in question, the Unit Owners shall pay annual Common Charges, in twelve equal monthly installments, in an amount equal to the monthly installments of annual Common Charges payable by the Unit Owners 
during the previous fiscal year. Within thirty (30) days after the Condominium Board has furnished the aforesaid written statement to the Unit Owners, the Unit Owners shall pay to the Condominium Board, as a lump sum payment, any deficiency in the annual Common Charges payable by the Unit Owners for the period of the fiscal year in question, which has elapsed prior to the furnishing of such written statement. Subject to the right of the Condominium Board to 
change the amount of Common Charges payable by the Unit Owners as provided in Subsection 
6.1.1, for the remainder of such fiscal year, the Unit Owners shall pay monthly installments of annual Common Charges, in advance on the first day of the month, at the rate specified in such written statement. To the extent that the share of annual Common Charges payable by the Unit Owners by operation of this Subsection 6.1.2, shall exceed or be less than the actual Common 
Charges of the Condominium for the fiscal year in question, the excess or the deficiency, as the case may be, thereof shall be paid by the Unit Owners or the Condominium Board, as the case 
may be, not later than ninety (90) days after the end of any such fiscal year. 

6.1.4 The excess of all rents, profits and revenues derived from the rental or use of any space or facility forming part of or included in any General Common Element remaining after the deduction of any non-capital expenses paid or incurred in connection therewith shall be collected by the Condominium Board as agent for and on behalf of the Unit Owners. 
Notwithstanding any provision contained in these By-Laws or in the Declaration to the contrary, 
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in no event shall any rent, profit or revenue derived from the rental or irse of any space in the 
Building be deemed to be derived from the rental or use of any floor slabs, ceilings or walls 
delineating or enclosing such space or the incidental use of any portion of any Common 'Elements appurtenant to such space. 

6.1.5 Common Expenses shall include real estate taxes on the Property until the Units are 
separately assessed. Until the Units are separately assessed for real estate tax purposes, the Board of Managers shall collect from Unit Owners a monthly tax escrow based on the estimated real estate tax bill for the entire Property, the Unit Owner's percentage interest in the Common Elements and the then cunent tax rate (or a higher tax rate to reflect a possible increase in rate at the beginning of a new tax year). Such monthly tax escrows shall constitute additional Common 
Charges and shall be due and payable on the first day of each month along with the payment of Common Charges. The Board of Managers will pay from the escrowed funds all real estate taxes when due and payable prior to the separate assessment of the Units. Such real estate taxes, will be paid by the Board of Managers on a semi-annual basis. At such time as a Unit is 
separately assessed. and separately billed, the Unit Owner will pay such taxes directly to the City Df New Yorkc If the actual real estate taxes due for any period for which the Board of Managers ollected escrows are higher than the amount collected and held in escrow, the Unit Owners shall 
Dromptly.pay such deficiency to the Board of Managers. within 10 days after written demand for 
Dayment. If any Unit Owner fails to pay his or her pro-rata share of such real estate taxes within. [5 days after the due date for such payment, then the Unit Owner shall owe.a late charge to the 3oard of Managers equal to 4% of such overdue amount or based on such other late charge as. stablished by the Board of Managers. The Board of Managers shall have the same rights and emedies for the collection of monthly real estate tax escrows as provided herein for the 
ollection of Common Charges. If the actual taxes are lower than the amount collected and held n escrow by the Board of Managers, the Board of Managers will pay such tax bill and return to he Unit Owners their proportionate share of any excess without any interest thereon. If the Jnits are s'eparately assessed with payment to commence during a period for which the Board of 
4anage'rs holds escrowed funds, the Board of Managers will return the funds to each Unit ' 
)wner without any interest thereon and the Unit Owner will pay their own real estate taxes to the ity of New York. In addition, Once the Units are separately assessed, the Board of Managers iall calculate the amount of the real estate taxes that would have been due by a Unit Owner ased on the actual assessment for their Unit established by the City of New York and the ' 
nount of real estate tax paid during such escrow period will be adjusted with each Unit Owner' ) that Unit Owners will be reimbursed by the Board of Managers for any overpayment of real ;tate taxes or shall pay to the Board of Managers any underpayment of the amount of such real ;tate taxes paid to the Board of Managers. Notwithstanding the above provisions, during the riod when the Unsold Units are not separately assessed, the Sponsor or its Designee shall not 
required to pay monthly escrows to the Board of Managers for such real estate taxes due for e Unsold Units owned by the Sponsor or its Designee. Instead the Sponsor or its Designee tall pay to the Board of Managers the amount of such real estate taxes for the Unsold Units, Lsed on their percentage interest in the Common Elements attributable to the such Unsold Units later than 10 days prior to the due date for the payment of such real estate taxes by the Board 
Managers. There shall be a similar adjustment as to the Unsold Units owned by the Sponsor its liesignee when the actual assessnients are knovn for such Unsold Units as to any 
erpayment or underpayment of such real estate taxes. Once the Units are separately assessed 

21 

 

 

 



the Unit Owners will be required to pay real estate taxes on a seniiarnmaI basis- 

.6.1.6 Notwithstanding anything to the contrary herein, no part of the net earning of the Condominium may inure (other than by acquiring, constructing, or providing management, Maintenance, and care of association property, and other than by a rebate of excess 
membership dues, fees, or assessments) to the benefit of any Unit Owner or individual. 

6.2 Insurance . . - 

6.2.1. The Condominium Board shall be required to obtain and maintain, to the 
extent obtainable the following insurance: (a) property insurance with all risk extended ovrage, vandalism and malicious mischief endorsements and increased cost of construction 
endorsements, insuring the entire Building (other than the Units), together with all service 
machinery contained therein and covering the interests of the Condominium, the Board and all 
Unit Owners and their Mortgagees, as their respective interests may appear, in an amount equal to the full replacement value of the Building (exclusive of foundation and footings and, at the 
election of the Condominium Board in its sole and absolute discretion terrorisrti insurance) said 
policies shall contain a New York standard mortgagee clause in favor of each Mortgagee 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 hereinafter set forth; (b) rent 
insurance in an amount equal to Common Charges for one year; (c) boiler and machinery 
insurance; (d) water damage insurance to the extent, if any, determined by the Condominiun 
Board in its reasonable discretion; (e) elevator liability and collision insurance; (f) fidelity insurance covering all Board and all officers, directors, managing agents and employees of thç- 
Condominium; (g) directors and officers liability insurance; and (h) such other insurance as the 
Condominium Board may determine. The premiums for all insuranpe referred to. above and for the liability insurance referred to below shall be a General Common Exp.ense and shall be borne 
by the Unit Owners in proportion to their Common Intèrest in the Condominium 

• 6.2.2 All such policies shall provide that adjustment of loss shall be made 
exclusively by the. Condominium Board, if the loss involves the General Common Elements. 
Insurance proceeds with respect to any loss shall be payable to the oard entitled, to adjust, sticja 
loss, as aforesaid. .Any dispute between or among the Board under this Sibsection 6..2 shall be 
determined by Arbitration. • 

- 

• 6.2.3 All policies of physical damage insurance shall contain, to the extent 
obtainable, waivers of subrogation and waivers of any defense based on (i) co-insurance, (ii) other insurance, (iii) invalidity arising from any acts of the insured, or (iv) pro rata reduction of 
liability, and shall provide that such policies may not be canceled or substantially modified 
without at least ten days' prior written notice to al of the insureds including all Unit Owners and 
Mortgagees. 

6.2.4 I'he Condominium Board shall also be required to obtain and maintain, commercial general liability insurance against claims for personal injury, death or property 
damage ocpurring upon, in or about the Property, in. such linilts as the Board, may from. time to 

 

 

 



time determine, covering (i) the Board, the managing agent thereof, each Board member, and each officer and employee of the Condominium, (ii) the Unit Owners, all officers, directors and 
employees thereof, and its managing agent or agents, except that such policy will not cover 
liability of a Unit Owner arising from occurrences within such Unit Owner's own Unit or within. the Limited Common Elements, if any, appurtenant to such Unit Owner's Unit. The.: 
Condominium Board shall review such limits once each year. The insurance required h accordance with this Subsection 6.2.4 shall also cover cross-liability claims of one insure4 
against another. - 

6.2.5 Any insurance maintai'ied by the Condominium Board may provide for such deductible amounts as such Board determhies. Additionally, during the first year of 
Condominium operation or such longer period as may be determined by the Condominium 
Board, any coverages required, to be maintained by the Cçndominium Board pursuant to these 
By-Laws, may be maintained under one or more policies maintahied by Time Equities, Irc cj other af'tUi,ate,.pf . Sponsor, including withoi4 limittion,. its master pplicies or bijlder' s risk 
policies. 

6.2.6 The Board of Managers is not required to obtain or maintain any insurance with 
respect to any property contained in a Unit. Pursuant to the By-Laws, each Unit Owner shall, at the' 
Unit Owner's, own cost and expense, obtain and keep in full force and effect (a) commercial general. 
liability insurance for occurrences in or about their Unit with such limits as the Board shall 
reasonably determine naming all Unit Owners and the Board of Managers and the Managing Agent, if any as additional insureds, such insurance to also cover cross-liability claims of one insured against another and to be without rights of conftibution against other Unit Owners, the Board or their 
insurers and (b) casualty or physical damage insurance in an amount equal to the full replacement. value of the insurable improvements and betterments installed by the Urit Owner within the Unit or 
the Limited Common Elements appurtenant to the Unit, such coverage to afford protection against loss or damage by fire or other hazards 'covered by the Special Form Policy (including theft) and such 
other risks as from time to time customarily shall be covered with respect to similar improvements and betterments, including, without limitation and to the extent appropriate, vandalism, malicious 
mischief, water damage, windstorm, machinery explosion damage and plate glass damage and (c).. workers' compensation insurance covering all workers employed in such Unit in at least th, 
minimum rnount prescribed by law The limits of liability set forth in (a), (b) and(c) above may be 
increased by the Board of Managers from time to time. Policies riainta,ind by Unit Owners rs 
aforesaid shall name the Board of Managers and th Managing Agent as an, additional insured, and 
must provide that they cannot be canceled without at least thirty (30). days priqr notice to the Board of Mangers. . . 

. . 
. 

6.3 Repair or Reconstruction after Fire or Other Casualty, 

6.3.1 In the event that either (i) the Building or any part thereof (other than the 
Units) is damaged or destroyed by fire or other casualty ("Casualty Loss") or (ii) the General 
Common Elements and/or Limited Common Elements, or any part thereof is taken in 
condemnation or by eminent domain ("Taking"), the net insurance prooeeds payable undr the 
insurance policies maintained by the Condom,iruiuni Board pusunt to the teris of Section 62 

 

 

 



hereof by reason of such Casualty Loss or the net condemnation awards receivable by reason of• such Taking, as the case may be, shall be payable to the Board of Managers. In such instance, all such monies actually received ("Trust Funds") shall be held in trust for the benefit of all Unit Owners, with respect to the portion thereof allocated to a Casualty Loss to or Taking of the General Common Elements and the Units, and their Mortgagees and shall be disbursed pursuant to the terms of this Section 6.3. Notwithstanding anything to the contrary contained either in this Subsection 6.3.1 or elsewhere in this Section 6.3, however, no Unit Owner whose Unit, its 
appurtenant Limited Common Elements, if any, or any portion thereof are taken in condeartatjon or by eminent domain (whether or not all or a part of the Common Elements are 
contemporaneously taken) shall be deemed to have waived whatever rights that he may have to pursue a separate claim against the condemning authority by reason thereof. - 

• • 6.3.2 Except as otherwise provided herein, the Condominh.mi Board"with 
respect to the Common Elements shall arrange for the prompt repair or restoration ("Work") off' (i) in the event of a Casualty Loss, the portion(s) of the Building affected by such Casualty Loss or (ii) in the event of a Taking, the portion(s) of the Common Elements affected by such Taking, Damage or destruction to a Unit shall be promptly repaired and reconstructed by the Owner of the affected Unit(s). If, pursuant to the immediately preceding sentences, Work is to be 
performed iii or to Units, Common Elements that service or enclose Units and other C'othñ6n 
Elements, or any combination of the foregoing, the Work shall be performed to the extent 
practicable, first in or to the Units, next in or to the Common Elements that service or enclose Units and then in or to the balance of the Common Elements. If a Unit Owner fails to repair' or reconstruct such Unit Owner's Unit, the Condominium Board may cause the Unit to be repaired or reconstructed and the costs incurred in connection therewith shall be charged to the defaulting Unit Owner as an Assessment. Nothing contained herein shall be deemed to obligate a Unit Owner to restore a Unit except to the extent that such restoration shall be necessary to maintain that portion of the Building visible to the public in good, clean and heat appearance, iii 
conformity with the dignity and character of the Building. ••• - 

6.3.3 In the event that Work shall be performed pursuant to the terms - 
Subsection 6.3.1 and 6.3.2, the Board of Managers shall disburse the Trut Funds to the contractors engaged in the Work in appropriate progress payments. If damage or destruction, however, affects only the General Common Elements, then any deficit or surplus in insurance• 
proceeds shall be borne as a General Common Expense or profit, respectively, as provided in 6.1.1 or shared by all Unit Owners in proportion to their Common Interests. Any surplus payable: to any Unit Owner pursuant to this Section 6.3 shall be lessened by such amounts a may be 
required to reduce unpaid liens on any such Unit in the order or priority of such liens. 

6.3.4 If 75% or more of the Building is destroyed or substantially damaged by fire or other casualty, the Work shall not be performed unless 75% or more of all Unit Owners (including Declarant, if Declarant shall then own any Units), shall promptly resolve to proceed with the same. In the event that a sufficient number of Unit Owners shall so resolve, the Work shall be performed pursuant to the terms of Subsections 6.3.1 and 6.3.2 hereof. Conversely, in the event that a, sufficient number of Unit Owners shall either fail or refuse to so resolve, the Work shall not be performed and the Property shall be subject to an action for partition by any Unit Owner or lienor, as if owned in common, in which eVent the net proceeds of the resulting- 

 

 

 



sale, together with any Trust Funds, shall be paid to all Unit Owners in proportion to their respective Common Interest, to the extent allocated to destroyed or damaged portions of the General Common Elements and to' all Unit Owners iii proportion to their respective Common Interest, to the extent allocated to destroyed or damaged portions of the Units or the Common Elements or the Limited Common Elements, except that no payment shall be made to a Unit Owner until there first has been paid, out of such Unit Owner's share of such funds, such amounts as may be necessary to pay off unpaid liens on the Unit Owner's Unit in the order of riority of such liens. 

6.3.5 If (i) a portion of any Unit shall be taken in condemnation or by eminent domain ahd (ii) the Condominium shall not be terminated by reason of a simultaneous Taking pursuant to the terms of Section 6.3,4 hereof, the Common Interest appurtenant to such Unit shall. be adjusted in the proportion that the total floor area of such Unit and its appurtenant Limited Common Elements if any, after such, Taking bears to the total floor ra of such Unit and its appurtenant Limited Common Elements, if any, prior to such Taking. The. Condominium BoardS shall promptly prepare and record an amendment to the Declaration reflecting the new Common Interest, appurtenant to such Unit, winch amendment shall be executed by the owner of suclv Unit togther with the holders of record of any' liens thereon (or, in lieu of execution by' such Unit Ownei 'and lienors, the same may execute a consent to' such amen'dtnent in recordable' form). Fol'l,owirtg the Taking of a portion of a Unit and the recording of the aforementioned• amendment to the Declaration, the votes appurtenant to such Unit shall be 'based upon the new Common interest and, in the event of a Taking o'f an entire Unit, the right to'Vote appurtenant to such Unit shall wholly terminate. In either event, the Common Interests of the other or remaining Units' shaLl' be adjusted accordingly and reflected in an amendment. to the Declaration duly executed and' acknowledged by the Condominjunj B'dard' and the oWn'eis of together with the holders of thot.d of all liens, upon, all of the other r remaining Unith. 

6.3.6. 4s used. in this Section 6.3the tetiiis. 

(i) ."Prompt rpair. or restoratiot shall nieart.. that the Work' is 'to',,b' commenced not Iflore than on hundred twenty (1207' dy' afte th dat un' winch the Board of Managers' notifies the Unit Owners that it 'has, received the Tfit F±id, whether or flot the án a 'suffiièijt to dIscharge the cost and, expense of th Work' and 

(ii) "Promptly Resolve" shall mean that a resolution shall be duly made not more than one hundred and twenty (120) days after the date upon which the Condominium Board notifies the Unit Owners that it has received the Trust 'Funds and that the same are or are not sufficient to discharge the estimated cost and expense of the Work, as the case may be. 
' ' 

6.3.7 Any dispute that may arise under this Section 6.3 betveen any Unit Owners ot any Board shall be resolved by Arbitration. 
, ' 

6.4 Payment of 

 

 

 



6.4.1 The Unit Owners shall be obligated to pay to the Condominium Board th Common Charges assessed to them by the Condominium Board pursuant to the provisions of' Section 6.1 at such time or times as the Condominium Board determines. Unless otherwise determined by the Board to which they are payable, Common Charges shall be payable, in twelve (12) equal monthly installments, in advance, on the first day of each month. No Unit Owner may exempt itself from liability to pay Common Charges or from any of its other 
obligations hereunder by waiver of the use or enjoyment of any of the Common Elements or by• abandonment of its Unit. Any sums assessed against a Unit Owner by the Condominium Board or expended by the Condominium Board on behalf of a Unit Owner, as provided in the Declaration or these By-Laws, shall be deemed Common Charges payable under this Section 6.4 for which the Condominium Board shall have a lien for nonpayment as provided in Section 66 of these By-Laws. 

- 

6.4.2 No Unit Owner shall be liable for the payment of any part of the Common Charges assessed against such Unit Owner's Unit subsequent to a sale or other conveyattce by him (made in accordance with these By-Laws) of such Unit together: with its appurtenant Common Interests A purchaser of a Unit shall be liable for the payrnentDf Common Chaiges accrued and unpaid against such Unit prior t the acquisition by him: of such Unit, exôept that, to the extent permitted by Law, a purchaser of a-Unit at a foreclosure sale of a Mortgage shall not be liable for, and such Unit shall not be subject to, a lien for the payment of Common Charges accrued and unpaid against such Unit prior to the acquisition by said purchaser of such Unit.:• 
However, in the event of a foreclosure sale of a Unit by a Mortgagee, the owner of such Unit 
prior to the foreclosure sale shall remain liable for the payment of all unpaid Common Charge which accrued prior to such sale. Except to the extent prohibited by Law, the Board, on behalf 'of all Unit, Owners, shall have a lien on each Unit for unpaid CommonCharges, together with- interest thereon, assessed against such Unit. No Unit Owner may be exempted froth liability for- such Unit Owner's Common Charges by waiving use of any Common Elements àr by abandonment of such Unit Owner's Unit. Dissatisfaction with the quantity or. quaii df maintenance or services furnished to the Property or the degree to which the construction in the 
Building shall have been complete shall not be grounds fo± a Unit Owtter withholding or failure to pay all or any portion of the Common Charges: or any other assessrn.ents 

6 4 3 All liens provided for in Subsection 6 4 2, to the extent permitted by applicable Law, shall be subordinate to the lien of any first Mortgage of record ad. to liens for real estate taxes on the Unit. 

6.4.4 Notwithstanding Subsection 6.4.2, neither the seller nor the purchaser of a Unit shall be liable for, nor shall the Unit be conveyed subject to a lien for, any unpaid Common Charges against such Unit accrued prior to such conveyance in excess of the amount set forth in a written statement from the Board. 

6.4.5 In the event that prior to the Units being separately assessed for real estate tax purposes, a Board pays real estate taxes on behalf of a Unit Owner, the amount of 'such real estate taxes shall be deemed to be Common Charges,. and such Board shall have a lien (as piovided itt S'ubSctiott 6.4.2) fot any sUch acciued and unpaid anoun,ts. - , - 
- 

6.5' Collection of Common Charges. The Bard shall take prompt action to collect 
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any Common Charges due to such. Board which remain inpaid or more than thirty days after the due date for payment thereof. 

6.6 Default in Payment of Common Charges and other Obligations. In the event any Unit Owner fails to make payment of Common Charges or Assessments when due, such Unit Owner shall be obligated to pay (a) a "late charge" equal to four percent (4%) of such amounts which remain unpaid for more than 10 days after the due date (although nothing herein shall be deemed to extend the period which such amounts are to be paid), and (b) interest at the • rate of 1.5% per month (but in no event in excess of the maximum rate permitted by Law) on such unpaid amounts computed from the due date, thereof, together with all expenses, including, without limitation, reasonable attorneys' fees paid or incurred by the Condominium Board or by the managing agent in any proceeding brought to collect such unpaid Common Charges or in any action to foreclose the lien on such Unit arising from said unpaid Common Charges as provided in Section 339 of the New York Condominium Act, in the manner provided in Section 339-aa thereof or in any other manner permitted by Law. All such "late charges," interest and expenses shall be added to and shall constitute Common Charges payable by such Unit Owner. Notwithstanding the foregoing, the Board may establish alternate fees for late payments; whether' such fees are more or less than the charges set forth herein. J addition th Board may suspend a Unit Owner's voting rights and privileges for failure to pay any Common Charges or Assessments clue. Each Unit Owner must strictly comply with the provisions of the Declaration, these By-Laws, and the rules and regulations. Failure to comply is grounth, for an action for damages or injunctive relief, or both, but such forms of relief will, not b exclusive of other remedies provided by Law. 
' 

: 

6.7 Foreclosure of Liens for Unpaid Common Charges. In any action brought by the Condominium Board to foreclose a lien on a Unit because of unpaid Common Charges andlor Assessments, the Unit Owner shall be required to pay a reasonable rental for the use and occupancy of such Unit Owner's Unit and the plaintiff in such foreclosure action shall be entitled to the appointment, without notice, of a receiver to collect the same A suit to recover a money judgment for unpaid Common Charges shall be maintainable without foreclosing or waiving the lien securing such charges. No action shall be brought to foreclose such lien unless thirty (30) days' notice of claim of lien is given to the defaulting Unit Owner and any Mortgagee thereof (to the extent the Board of Managers has received written notice as to any such Mortgagee). The Condominium Board, acting on behalf of the Unit Owners, shall have the power to bid in the amount of the lien at the foreclosure sale and to acquire and hold, lease, mortgage and convey same. In the event the net proceeds received on such foreclosure sale (after deduction of all reasonable legal fees, advertising costs, brokerage commissions and other reasonable costs and expenses incurred in connection therewith) are insufficient to satisfy the defaulting Unit Owner's obligations, such Unit Owner shall remain liable for the deficit. 

6.8 Statement of Common Charges. The Condominium Board shall promptly provide any Unit Owner who so requests, with a written statement of all unpaid Common Charges, Assessments, late charges and interest due to it from Unit Owners. 

6.9 ' 
Maintenance and Repairs 
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6.9.1 Except as otherwise provided in the DcIaration or these By-Laws, all Maintenance, whether structural or nonstructural, ordinary or extraordinary, (a) in or to any Unit (excluding Common Elements included therein except as otherwise provided in these By-Laws) and the entrance doors, storefronts and windows thereto shall be made by the owner of such Unit at such Unit Owner's sole cost and expense, (b) in or to the General Common Elements shall be made by the Condominium Board and the cost and expense thereof shall be charged to the Unit Owners as a General Common Expense, and (c) in or to the Limited Common Elements shall be made by the Board and the cost and expense thereof shall be charged to all of those Unit Owners benefiting therefrom as a Common Expense to such Unit Owners. 

6.9.2 Notwithstanding the provisions of Subsection 6.9.1: 

6.9.2.1 In the event that any Maintenance to the Property or any part thereof isnecessitated by the negligence, misuse or neglect of (a) any Unit Owner or any guest, agent, licensee, tennt or invitee of a Unit Owner, the entire cost thereof shall be borne by such Unit Own, or (b) the Condominium Board, the entire cOst thereof shall be charged to the Unit.: Owners as a General Common Expense, except in alT such oases to the extent such cost is covered by the proceeds of any insurance ntaiiitained pursuant to the pfovisiôns hereof. 

6.9.2.2 The interior and exterior glass surface of all windows located in any Unit shall not be colored or painted and no neon or colored lights may emaliate therefrom and the windows thay not be modified, altered or replaced without the consent of the Board. Th Condominium Board may establish such other rules and regulations as they deem necessary trY protect the Common Elements and the Units and to insure the integrity of the Building and the health and safety of the occupants. 

6.9.2.3 The exterior surface of all windows in the Office Units if determined by the Board, shall be washed and cleaned by the Board and the cost and expense thereof shall be a Common Expense. Otherwise, the exterior of all windOws in the Units shall b washed or cleaned at the cost and expense of the Unit Owner. The exterior surface of all windows in the Retail Units, shall be washed and cleaned by the owner of the Retail Units at their sole cost and expense. The interior glass surfaces of all windows located in any Unit shall be washed and cleaned by the Unit Owner or occupant thereof at such Unit Owner's sole cost and expense. No Unit Owner or occupant shall clean or permit to be cleaned any window or require, permit or allow it to be cleaned, from the outside, in violation of Section 202 of the Labor Law of the State of New York, or any future Law of like import, or (if applicable) in violation of the ruJes of the Board of Standards and Appeals of the City of New York or any other governmental authority having jurisdiction over the Land or the Building. Each Unit Jwner andlor occupant thereof shall be required to provide the Condominium Board with accesS o the Unit for the purpose of allowing the Condominium Board to perform the cleaning of the xterior surface of the windows as provided hereinabove. Each Unit Owner shall indemnify the ondomjium Board and the other Unit Owners, and their respect agents and employees, for all 
damages, or fines suffered by any of them as a result of a violation of Law. 

6.9.2.4 Except for the Declarant and/or is Desighèe, the rio?of all oors of the Units, windows and window frames, storefronts, Signs and decorative sheathing, if 
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any, shall not be altered or replaced in any material respects other than with the written consent of the Boani of Managers, which consnt shall not be unreasonably withheld or delayed. 

6.9.2.5 Except for the Declarant and/or ts Designee, no air onditioning equipment, ventilators or other Facilities or equipment will be installed or modified in the Condominium without prior written approval of the Board of Managers, which approval shall npt be unreasonably withheld or delayed. 

6.9.2.6 Except for the Declarant and/or its Designee, any repairs cr Maintertance work performed with respect to the supplemental HVAC units in each Unit shall only be perfoftied by a company or individual previously approved by the Board of Managers. 
6.9.3 Each Unit and all portions of the Common Elements and Limited Common Elements shall be kept in first-class condition by the Unit Owner or Board of Mangers, whichever is responsible for the Maintenance thereof as set forth herein, and such Unit Owner or Board, as the case may be, shall promptly make or perform, or cause to be made or perforiñed, all Maintenance necessary in connection therewith. In addition, the pubJic areas of the Building• and those areas exposed to public view shall be kept in good, clean and neat appearanc; in conformity with the dignity and character of the Building, by (a) the Board with respect to such parts of the Building required to be Maintained by it, (b) each Unit Owners with respect to such Unit Owner's Unit and any Limited Common Elements required to b Maintained by the Unit Dwner, including, without limitation shades, Venetian or other blinds, drapes, curtains or other window decorations in or in or appurtenant to such Unit Owner's Unit. Additionally, Unit Jwners shall be responsible for the cost of cleaning their Unit. Office Unit Owners will be required o use a cleaning conhractor approved the Board of Managers, except for Office Units owned by the )eclarant or its Designee. Such approved cleaning contractors may be listed on a schedule tç b naintained by the Board of Managers, which may be changed by the Board of Managers. from time o time. Cleaning contractors utilized by a Retail Unit Owner or its tenap, shall no be 1iinitedt, iose cleaning contractor(s) which have previously been approved for the Office Units by the Board Managers. 

6.9.4 Each Unit Owner will be ob1igted to maintain the appropriate mperature and humidity in such Unit Owner's Unit in order to avoid causing damage to the eneral Common Elements, Limited Common Elements or the Units. lu the event a Unit Ownei at fails to so maintain the Unit, such Unit Owner may be liable for any damage arising from ich failure, including, without limitation, any claims pertaining to environmental hazards such mold or other bacterial contamination. 

6.9.5 The Condoñiinium shall be responsible for snow and/or ice removal on e sidewalks adjacent to the Building. The cost of such snow and/or ice removal shall be a mimon Expense charged to all Unit Owners. 

6.9.6 Each Retail Unit Owner must keep the sidewalk directly in front of their ut clean and free from debris. 

6.10 Violations of Maintenance Obligations. 

29' 

 

 

 



6.10.1 In the event that any Unit Owner fails or neglects in any way to perforri 
any obligation with respect to the Maintenance of such Unit Owner's Unit, the Board may, but 
shall not be obligated to, perform or cause to be performed any such Maintenance provided that 
(a) the Board gives the Unit Owner written notice that such repair or replacement is necessary 
and that the Board will complete such repair or replacement in the event the Unit Owner does ncct 
promptly act or complete the repair or replacement, and (b) the Unit Owner, within five days 
after receiving such notice, fails to cure its default, or in the case of a default not reasonably 
susceptible to cure within such period, fails to commence and to thereafter prosecute to 
completion, with due diligence, the curing of such default. All sums expended and all costs and 
expenses incurred in connection with the making of any such Maintenance by the Board of 
Managers, together with interest thereon at the rate of 1.5% per month from the date on which 
the Board first incurs any cost or expense (but in no event in excess of the maximum rate 
permitted by Law) shall be payable by such Unit Owner to the Board and shall, for all purposeJs. 
hereunder, constitute Common Charges payable by such Unit Owner. The Board shall have the 
right, in the event that the Unit Owner disputes the amount of such payment or whether the Unit 
Owner is obligated to pay the same, to submit such dispute to Arbitration. The Unit Owner shall 
pay the cost of such repair or replacement only after a determination by Arbitration to the effect 
that (i) the repair or feplacement was required to be performed by the Unit Owner, (ii) the Unit. 
Owner failed to perform such repair or replacement, and (iii) the cost of such repair or 
replacement by the Board was reasonable. Any repair or replacement performed by the Board in. 
accordance with the terms of this Subsection 6.10.1 shall be its sole responsibility with respect to 
the quality of such repair or replacement and the proper completion thereof. The Board shall 
indemnify the Unit Owner and hold it harmless frOm and against any claims, costs, 
expenses or liabilities whatsoever, including reasonable counsel fees, in any way incurred 
by the Unit Owner, in connection with the manner of completion of sUch Maintenance by the BOard of any defect described herein (but not for the existence of th condition 
requiring such repair or replacement). 

6.11 Alterations, Additions, Improvements and Repairs of Units. 

No Unit Oier (except fot Units Owned by the Sponsor or its Designee) shall make any 
structural additiOn, alteration or improvement in or to his or her Unit or to the Limited Conimon 
Elements appurtenant to such Unit, if any, ot any structural or non-structural addition, alteration or 
improvement which affects the exterior of the Building, the Building systems or the value of the 
Units or change the use of a Unit, so as to require an amendment to the certificate of occupancy for 
the Building or subdivide or recombine Unit(s) andlor alter the boundary walls of a Unit without the 
prior written consent of the Board of Managers, which consent shall not be unreasonably withheld or 
delayed. 

To the extent the approval of the Board of Managers is required as to additions, alterations or 
improvements by a Unit Owner (including any Limited Common Elements, if any) the Board of 
Managers shall have the obligation to answer any written request by a Unit Owner for any such 
required approval within thirty (30) days after such request is received the Board of Managers 
together with all plans and specifications related to such alterations or. improvements, and failure to 
do so within the time stipulated shall constitute the consent by the Board of Managers to. the 
proposed addition, alteration or improvement. If the Board of Managers fails to act on the 
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application for approval within thirty (30) days after the request has been received, the Board of 
Managers shall be deemed to have approved such application. If the Board of Managers denies such 
request by a Unit Owner for the proposed addition, alteration or improvement that requires the 
approval of the Board of Managers, then the Unit Owner may submit to binding arbitration the 
question of whether or not the Board of Managers was unreasonable in denying such request. Prior 
to and as a condition of granting any consent to extent required for the making of any such alteration, 
repair, addition or improvement to a Unit or the Limited Common Elements appurtenant to such 
Unit, if any, the Board of Managers (or the Managing Agent on behalf of the Board of Managers) 
may exercise the right to reasonably approve such Unit Owner's contractors and suppliers, the plans and specifications for such work and, may require such Unit Owner to execute an agreement in the 
form required by the Board of Managers, setting forth the terms and conditions under which the 
proposed work shall be done, including, without limitation, the name and address of the contractor, the days and hours during which the work shall be done, the manner in which construction debris 

• will be handled, measures to be undertaken to prevent comprising the security of the Building during' 
construction and the interruption of heating, ventilation, air conditioning, electric andlor water/sewer 

• services during construction. The contractors performing such. work shall maintain adequate 
liability, property damage and workmen's compensation insurance and a certificate confirming such 
insurance coverage shall be delivered to the Board of Managers prior to the commencement of such. 
work. The Board of Managers and the Managing Agent shall be named as an additional insured on: 
such contractor's liability and property damage insurance policy. A Unit Owner shall reimburse the 
Board of Managers for any out-of-pocket expenses incurred by the Board of Managers in connecting with granting its, consent to such work and in connection with any services provided for such 
alteration, addition or improvements, such expenses may include, but shall not be limited to, any. reasonable processing andlor legal fees of the Managing Agent and/or Board of Managers' attorneys, 
fees of any architect or engineer consulted in connection with any request by a Unit Owner for 
approval of such work and fees of any construction coordinator retained by the Board of Managers. A Unit Owner making or causing to be made any such alteration, addition and/or improvement shall 
agree, arid shall be deemed to have agreed, to hold the Board of Managers., the Managing Agent and' 
all other Unit Owners harmless from and against any and all liabilities,, losses, damages, costs and-or. 
expenses arising therefrom. The above provisions which required th otisent of th Board of 
Managers, in any instance shall not. apply to the Units owned by the Sponsor 'or its Desigrte 

In addition, the Board will have the right, as a condition to approving a Unit Owner's 
request to renQvate bathrooms, to require such Unit Owner to replace plumbing, risers, if any, 
running through or adjacent to the Unit or to contribute to the Condominium, the sum necessary' to enable the Condominium to perform such replacements. The foregoing provisions shall not 
apply to Declarant or its Designee. The I)eclarant or its Designee shall not be required to obtain 
the approval of the Board for any alteration, addition, improvement or repair, whether structural 
or non-structural in or to Unsold Units and shall not be required to enter into any alteration 
agreement'with respect thereto or perform any additional work as a condition thereof. 

6.11.1 All alterations, additions, improvements and repairs by Unit Owiers shall 
be made in compliance with all Laws, rules, ordinances and regulations of all governmental 
authorities having jurisdiction, thereof. A Unit O'vne niakifig öï? caflSitig tb be fnade ahy 
a1tration addition, improvement or repair shall agfee, and shall be deemed to haie agreed, ± 
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hold the Board of Managers and all other Unit Owners harmless' from any co'st or liability 
arising therefrom. 

6.11.2 Any application to any department of The City of New York or to any other governmental authority having jurisdiction thereof for a permit to make a structural 
alteration, addition, improvement or repair in or to any Unit so approved by the Board (if such 
approval is required) shall, if required by Law or such department or authority, be executed by said Board of Managers or, if required, by the Board of Managers, provided that the Board shall 
not incur any liability, cost or expense in connection with such application or to any contractor, 
subcontractor, materialman, architect or engineer on account of such alteration, addition, 
improvement or repair or to any person having any claim for injury to person or damage to 
property arising therefrom. Notwithstanding anything to the contrary set forth above, Declarant 
or its Designee is hereby authorized on behalf of the Board of Managers to execute any Required Documentation and/or agreements required to undertake, perform and complete such work to the 
Unsold Units and Common Elements as Declarant is entitled to perform in accordance with the' 
terms of the Declaration and these By-Laws (including, without limitation, any ce±ficate as 
may be required to amend the eisting ceftificte 'of'ocoupny to reflect s. reconfiguration of the 
Units and/or a change in use) arid to obtain such certificates of contpletioñ as may then' b 
required by Lsw and, the approptiat BOard, if r4uesfed by Declarant dr itS Designee, shall 
execute such Required D.bbumentation.' ' 

6.11.3 No' alterations, additions, improvements or repalrs shall be made by any I 

Unit Owner which shall materially delay, prevent or adversely affect, or create a significant risk of materially delaying, preventing or adversely affecting, whether directly or indirectly, the 
issuance or reissuance of a temporary or permanent certificate of occupancy for other Units or 
the Building. In the' event the alterations performed by a Unit Owner do adversely affect the' 
issuance or validity of the certificate of occupancy then upon the vritten feqtiesf of Declarant, or" 
the Condbnuinium Board, the Unit Owner shall restbre the Unit, at such Unit Owner's sole cost' 
and expenses to its original condition. If such Unit Owner fails to cothmnce diligently and 
continuously restoring the Unit withirt fifteen.(l 5) days of reôeipt 'of the written request, thert' the'' 
Declarant or the Board, as th case th•y be, requesting siiö•h rstorati.bti shall be etttitled' to enter 
and restore the Unit at the expense of the Unit Owner and to e*ercise any other remedies 
provided in these By-Laws., 

6.11.4 In the event there are any Unused Development Rights, the Declarant 
and/or its Designee, at its sole election, shall be entitled to (i) transfer same to another property, to the extent permitted under the Zoning Resolution of the City of New York (as such may be 
amended) or (ii) utilize same to increase the size of any Unit and/or create new Units(s) and 
Limited Common Elements for the exclusive use of such Unit(s). In such event, the Board and 
the Unit Owners will cooperate with the Declarant to amend the Declaration and Floor Plans to 
reflect the newly created space, and to the extent required, to naodify the Common Interests 
appurtenant to each of the Units. 

6.1 1.5 TIn the event that the BOard o'f Managers determines to effectuate a 
building-wide window replacement Or alteratiOn, whereb' all Unit windows are to be replaced or' 
altered, the Board of Managers shall have the right and power to undertake such replacement or 
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alteration with the cost thereof to be deemed Common Expenses to be paid by each Unit Owner 
according to such Unit Owner's respective percentage of the Common Interests. In the event 
such building-wide window replacement does not include the windows in the storefronts 
appurtenant to the Retail Units, then the cost of such building-wide window replacement shall be. borne pro rata by the Office Unit Owners in accordance with each Office Unit Owner's 
individual Common Interest in the aggregate Common Interest of all Office Units. 

6.12 Alterations, Additions, Improvements or Repairs to Common Elements. 
Except as otherwise provided in the Declaration or these By-Laws, all alterations, additions, 
improvements or repairs in or to (i) any General Common Elements shall be made by the 
Condominium Board and the cost and expense thereof shall be charged to the Unit Owners a a 
General Common Expense (ii) in or to the Limited Common Elements shall be made by the 
Board and the cost and expense thereof shall be charged to all of those Unit Owners bnefiting therefrom as a Common Expense to such Unit Owners, (iii) in and to a,Unft by the Unit Owner 
thereot'a.t the Unit Owner's sole cost and expense. 

6d3 Alterations of Cetaiii. Common Elements., 
. 

. 
. 

S 

6.13.1 In the event that pursuant to any of the provisions of these By-Laws,. any consent by the Board of Managers or Unit Owner is required as a condition precedent to any 
alteration, addition or improvement to any Common Element (sometimes collectively referred tQ. in this Section 6.13 as an "Alteration"), proposed to be made by Declarant or its Designee, Unit Owners or the Board of Managers (sometimes collectively referred to herein as the "Proponent"),. - 

such consent shall not be unreasonably withheld or delayed by such Board or Unit Owner 
(referred to in this Section 6.13 as the "Opposing Party") whose consent is so required. The 
Proponent shall give to the Opposing Party notice setting forth in reasonable detail the material 
aspects of such proposed Alteration. If the Opposing Party does not give notice of any objection to the Proponent within 30 days after the Proponent gives its notice,. then the Opposing Party shall be deemed to have consented to the making of the proposed Alteration. If the Opposing 
Party does give notice of objection (which notice of objection shall set forth in reasonable detail the specific objections of the Opposing Party) within such 30-day period and the Proponent considers such objection unreasonable, then the Proponent may submit to Arbitration the 
question of whether or not the Opposing Party unreasonably withheld its consent. If in such - - . - Arbitration it is determined that the Opposing Party unreasonably withheld its consent, the 
Proponent, as its sole remedy, may make the proposed Alteration and the Board of Managers shall not be liable for any damages sustained by the proponent. In no event shall any arbitrator in 
such Arbitration determine that the Opposing Party reasonably withheld its consent to such 
proposal if(a) the Proponent makes or causes to be made reasonable provisions providing (i) for 
the costs and expenses of the Alteration to be paid by it, and (ii) that all costs and expenses for 
Maintaining such Alteration after its completion will not be charged to Unit Owners represented. - - 
by the Opposing Party as Common Expenses (b) the proposed Alteration would not materially interfere with the use and enjoyment of the owners, tenants and occupants of those Units 
represented by the Opposing Party; and (c) the proposed Alteration would not materially weaken 
the structure of the Building. 

- 
6.13.2 Nothing contained itt Sübsectiofi 6.13.1 shall ii any y be deethed t& 

- - S 
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limit (a) the Proponent's right to modify any proposal made by it thereunder in such a manner as 
such Proponent believes will meet the objections of the Opposing Party or of any arbitrator, or 
(b) any party's right, pursuant to the other applicable provisions of these By-Laws or the 
Declaration, to make any Alteration to a Common Element without the Opposing Party's 
approval. 

6.14 Restrictions on Use of Units. 

In order to provide for congenial occupancy of the Property and for the 
protection of the values of the Units, each Unit shall be used for any lawftii purpose permitted 
under the Zoning Pesolution of the City of New York, including but not limited to use as offices, 
storage space, community facilities, schbols, retail stores and office and commercial activities 
and for all uses accessory thereto, provided such use is permitted by law and does not violate the 
then existing certificate of occupancy for the Building or other governmental regultion. All 
valid Laws of governmental bodies having jurisdiction therof relating to any portion of the 
Property shall be complied with at the sole expense of the respective Unit Owners or B card, 
whoever or whichever shall have the obligatioii to maintain or repair such portion of the 
Property. Declarant andlor its Designee may use the Units for any purpose permitted by Law and 
may modify the certificat& of occupancy to reflect a change in use. 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 these By-Laws a:nd the rules and regulations of municipal 
departments oi agencies having jurisdiction thereof The Rules and Regulations concerning the 
use of Units may be amended from time to time by the Board. Notwithstanding the foregoing, the Board may place reasonable additional restrictions on the uses of the Units consistent with a 
first class conimercial office building in the Borough of Manhattan, City of New York. 

- 6.14.1 Declarant or its Designee may, without the permission of the Board, (a): 
grant permissibn for the use of any Unsold Unit for any purpose as long as such use is pet-mitted. - 
by Law, does not violate the certificate of occupancy for such Unit (subject to Declarant's right to amend the certificate of occupancy to conform to use as provided in Section 6.14 of these By- 
Laws) and the user of such Unit complies with all applicable governmental regulations with 
respect to such use, and (b) use any Unsold Units as models and sales andlor promotion offices:. 
in connectiofi with the sale or rental of the Units or for any other purpose, subject only to the 
provisions of the Declaration and these By-Laws and in compliance with applicable Law. 

6. 14.2 No Unit Owner shall use, store, generate, treat, transport, handle or 
dispose of within its Unit or elsewhere in the Building any Hazardous Substances, other than 
ordinary cleaning fluids which are used, stored, generated, treated, transported, handled and 
disposed of by an Occupant in strict compliance with applicable Law. "Hazardous Substances" 
means any pollutants, contaminants, toxic or hazardous substances, materials, wastes, 
constituents, compounds or chemicals (including, without limitation, petroleum or any by- 
products or fractions thereof, any form of natural gas, lead, asbestos and asbestos-containing 
materials, building construction materials and debris, polychlorinated biphenyls ("PCBs") and 
PCB-containing equipment, radoi and other radioactive elements, ionizing, radiation, 
electromagnetic field radiation and other non-ionizing radiation, infectious, carcinogenic, 

 

 

 



mutagenic, or etiologic agents, pesticides, defoliants, explosives, flammables, corrosives and 
formaldehyde foam insulation) that are regulated by, or may now or in the future form the basis. of liability under, any Law. Each Unit Owner shall indemnify and hold harmless the-- 
Condominium, the Board and other Unit Owners and their respective officers, directors and. 
shareholders, harmless from and against any and all loss, liability, claims, penalties, costs and. 
expenses, including without limitation, attorney's fees and disbursements, incurred by either the Condominium or the other Unit Owners arising in connection with Hazardous Substances in or on such Unit Owner's Unit andlor from the failure of a Unit. Owner o, comply with such Unit Owner's obligation arising from the foregoing. 

6.14.3 Consistent with the foregoing, in the event Declarant or its Designee seeks to change an existing use, Declarant or its Designee shall have the right, from time to time, to amend the certificate of occupancy for the Building to reflect such changed usage-. In the event 
required by applicable Law, the Condominium Board shall cooperat with the Declarant or its Desig±iee, at the requesting party's expense, execute all applications, autho.iizati.ons and other instruments reasonably required to enable the Declaraut or its Designee to amend the certificate of occupancy, provided that the Condominiuni oard. shall not inanr any liability oostor. 
expense In. comiection with such application or to aiy person having any claim for injury to -. 
person or damage to property arising therefrom. In a4dition to the, foregoing, Declarant Or it 
Designee shall iave the authority to execute the foregoing on behalf of the Board of Managers; in accordance yvith Section 6.11.3 of these By-Laws. .' :' '-,- . 

6.15 Use o. Common Elements. Common Elements may be used only for the 
furnishing of the services and facilities and for the other uses for which they are reasonably suited. . 

6.16, Other Provisions as to. Use, N nuisance shall be allowed in the Units . the- Condominium nor shall any use or practice be allQwed in the Building which i a source of 
annoyance to the Unit Owners or occupants of the Property or which interferes with the peaceful possession or proper use of the Property by its Unit Owners occupants, No immoral, imprope,.• offensive or unlawful use shall be made of 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 full expense of the respective Unit Owners or the Board, whoever shall have the obligation to maintain or repair such part of the Property. If any governmental license or 
permit, other than a certificate of occupancy or a license or permit applicable to the Building as a - whole and required in order to render lawful the operation of the Building, shall be required for - the proper and lawful conduct of any business in its Unit, it shall be the responsibility of the Unit Owner of such Unit to duly procure and thereafter maintain such license or permit and submit the same to inspection by the Condominium Board. The Unit Owner shall at all times 
comply with the terms and conditions of each such license, permit, or certificate of occupancy. No Unit Owner shall discharge or permit to be discharged any materials into waste lines, vents or - 
flues of the Building which might reasonably be anticipated to cause damage thereto or any fumes, vapors, or odors into flues or vents or otherwise as may be noticeable by other Unit 
Owners, or is a Hazardous Material. All data processing and other business machines and - 
equipment ahd all other mechanical and electrical equipment installed and used in a Unit shall not exceed the permissible floor or electrical loads for said Unit and shall be so equipped, 
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installed and maintained by thr Unit Ovner as to prevent the transmission of noise, vibration or electrical or other interference from such Unit to any other area of the Building. Each Unit Owner shall pay, before delinquency, any and all taxes, custom and import duties, assessments and public charges levied, assessed or imposed upon such Unit Owner's business andlor personal 
property and its Unit. Each Unit Owner shall cause its Unit to comply with all Legal Requirements and insurance requirements. 

6.17 Right of Access. Each Unit Owner shall grant a right of access to its Unit to the Condominium Board, the managing agents, managers, superintendents andlor any other person authorized by any of the foregoing for the purpose of making inspections of, or for the purpose of removing violations noted or issued by any governmental authority against, the Common 
Elements, or any other part of the Property or for the purpose of curing defaults (after the giving of notice and applicable grace period as set forth herein) hereunder or under the Declaration or Rules and Regulations by such Unit Owner or correcting any ëonditions originating in such Unit Owner's Unit Snd threatening another Unit or all or any part of the Comthoñ Elements, or for the 
purpose of performing installations, alterations or repairs to thb mehanical ói electrical seivide or other portions of the Common Elements within such 'Unit Owner's Unit or elsewhere in the 
Building, or for the purpose of reading, maintaining or replacing utility metars relating to th General Common Elements, Unit or any other Unit in the Building, provided that requests for such entry are made not less than one day in advance and that any such rfght shall be exercised in - such a manner as will not unreasonably interfere with the normal conduct of business by the: tenants and occupants of the Units or with the use of the Units for their permitted purposes. In case of ai emergency, such right of entry shall be immediate, without advance notice, whether or not the Unit Owner is present. Each Unit Owner whose Unit is subject to the easements and 
rights of access described in this Section 6.17 shall be reimbursed for reasonable out-of-pocket costs (but not consequential damages) incurred, including, but not limited to, the cost of repairs to such Unit Owner's Unit and security measures incurred by said Unit O'er'a a rsu1t of the' exercise of the easement and right ofaccess hereunder. ' . 

'. 
. . 

6J8' . Rules and Regulations. Annexed hereto as Schedule A and thad a part hereof are rules and rgulations (the. "Rules and Regulations") concerning the Ose of the Property. The Board may from time to time, modify, amend or add to the Rules and Regulations except that a 
Majority of Unit Owners may overrule such Board with respect to any such modification, amendment or addition. In the event of art inôonsistency between the Declaration and By-Laws, and the Rules and Regulations, the provisions of the Declaration and By-Laws shall govern. Any disputes under this Section 6.18 shall be resolved by arbitration in accordance with the 
provisions of Article of these By-Laws. 

6.19 Real Estate Taxes, Water Charges and Sewer Rents. Watet and sewer. services shall be supplied to and for all of the Units and the Common Elements through one or more building systems by the City of New York or such other utility servicing the Unit. Except to the extent Unit Owners are billed directly by the City Collector, the Condominium Board shall 
pay all such charges, together with all related sewer rents arising therefrom, promptly after the bills for the same shall have been rendered. The Board shall collect such charges from the Unit Owners and such charges shall be included in Common Charges assessed against each Unit. Retail Units R-1 and R-2 are separately submetered for water usage. Such submetered Retail' 
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Units pay water charges for their consumption based on readings of their respective submeters plus a surcharge of six (6%) percent payable to the Condominium to cover the administrative costs incurred in. reading the submeters and calculating a bill. The Board of Managers reserves the right to separately submeter any Unit for water consumption if such Unit Owner's Unit consumes water for any other purpose other than normal lavatory use. 

Until the Units are separately assessed for real estate tax purposes, the Unit Owners shall. pay their respective pro rata share of all real estate taxes with respect to the Property (in the proportion that the Common Interest of each Units bears to the Common Interests of all Units) to the Condominium Board as Common Charges, which will in turn pay such taxes to the proper authorities of The City of New York (as more particularly described in Section 6.1.5 of the By- Laws). In the event of a proposed sale of any Unit, the Board, on request of the selling Unit Owner, shall execute and deliver to the purchaser of such Unit or to such purchaser's title insurance company, a letter agreeing to pay all charges for water; sewer rents and real estat& taxes (o. long as such Board is still collecting and paying such charges) affecting such owner's Unit to the date of the cIoing of tit1. to ucb Unit; promptly after. such charges have been billed by the proper auhorities 

6.2Q Iectricity Charges. Each Unit Owner will pay for electricity conSumed within their Unit. Th Unit Owners pay their electric charges to the Condominium Board instead of 
directly to the utility provider. Each Unit is either submetered or pays electricity charges based on an electrical survey provided by the Condominium Board. If a Unit is submetered for 
electricity, such Unit Owner will pay a six (6%) surcharge to cover the administrative costs of the Condominium to read their submeter and to compute and bill the electric charges for such•, Unit (the "Electric Administrative Charge"). Such Electric Administrative Charge shall be paid as part of the monthly electric bill. The Board of Managers has the right to increase or decreas the Electric AdmInistrative Charge at anytime. 

A Unit Owner's failure to pay electricity charges to the Coildomini-um Board will be treated in the same manner as failure to pay Common Charges. The Condominium Board will have the same rights and remedies respecting a Unit Owner's failure to pay electricity charges as the. oard has for non-payment of Common Charges as. set forth in these By-Laws. Notwithstanding the foregoing, the Board, at its sole discretion, shall have the right to require that electricity be supplied to the Units, through one or more electrical meters and/or submeters and the cost thereof be borne by each Unit Owner based upon metering or sub-metering or any other reasonable basis, as detennined by the Board. 

For those Units that pay electricity costs based on an Electrical Survey, the Electric 
Survey will be undertaken and administered by the Board of Managers and such Unit Owner shall reimburse or pay the Condominium for the cost of such Electrical Survey. Such Unit Owner shall also be required to reimburse the Condominium for its out of pocket expenses incurred in calculating electricity rates and charges. The engineer/consultant to complete such Electrical Survey shall be selected by the Board of Managers. Initially, if electric consumption is determined by an Electrical Survey, such Unit Owner shall pay electricity charges based on the Electric Survey in existence for their Unit on the date of the closing for the purchase of their Unit. Thereafter, a. subsequent Electrical Survey may be ordered, at the discretion of the Board 
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of Managers, at any time. The applicable Unit Owner will pay for the cost of any such 
Electrical Survey update within 30 days after written demand for payment. Electricity charge 
reflected in the Electric Survey shall be calculated based on the public utility rate schedule 
(including all surcharges, adjustments, taxes and any other sums payable in connection 
therewith) for the supply of electric energy to the Condominium as if the Condominium were 
purchasing electric energy at such rates solely for an individual Unit without taking into account 
any discounts and/or bulk rates which may be available to the Condominium. The electric rate 
used to calculate such electricity costs for each Unit shall be computed based on the average 
consumption and demand of electricity for all of the Units in the Building for the twelve (12) full : 
months immediately prior to any change in electricity costs, or any other commercIally 

- 

reasonable method commonly used in other office buildings throughout the City of New York as 
determined by the Board of Managers. 

The findings of the engineer/consultant, as to any changes in electric onsutnptioti,. based 
on any subsequent update or new Electrical Survey shall be binding upon the Unit Owner, absent 
manifest error. To the extent any subsequent Elctrica.l Survey results in anlnárease in 
electricity consumption and charges applicable tO a Unit, such increase in charges shall b -• 

effective retroactively to the earlier of either the date of the subsequent Electrical Survey or the 
date on which a Unit Owner installed Major Electrical Equipment (as defined below) in such 
Unit, that was not previously included in an Electrical Survey for such Unit. Any unpaid anbunt:' 
due for retroactive electric charges, resulting from any update or new Electrical Survey for a 
Unit, shall be paid within thirty (30) days after the Condominium Board furnishes the Unit 
Owner a bill for such retroactive charges Any decrease in electricity consumption and/or 
demand based on a new or updated Electrical Survey shall be reflected in the next monthly 
electric payment due by the Unit Owner after the completion of such update or new Electrical 
Survey. Notwithstanding any reduction in electric consumption and/or d'etuand a may be 
reflected in any apdate or new Electrical Survey, a Unit Ownershall notbe entitled'to,atiy 
retroactive decrease in electric charges or, any rebate or credit against e1ectri charges to be 
subsequently paid by any such Unit Owner. 

..Upon a Unit Owner's payment of the cost of an suchtipdate or flew Electrical Sri'y for their Unit, the managing agent for the Condominium shali.forward a eoy dfanysuch tpdat& or new Electrical Survey to the Unit Owner. - .- ' - 

If a Unit Owner believes that their consumption and/or demand of electricity as set forth• 
in the most recent Electrical Survey is materially greater than their actual consumption and/or 
demand, then the Unit Owner shall have a right to request an update for such Electrical Survey. 
However, such Unit Owner may not request an updated Electrical Survey more than once in any twelve (12) month period. The billings for electric charges (including any retroactive charges) shall be revised in accordance with the above procedure as to any change in electric consumptiort 
reflected in any such updated Electric Survey requested by a Unit Owner. 

If a Unit Owner wishes to install in their Unit equipment which would not be considered 
ordinary office equipment, including, but not limited to, items such as a main frame computer, 
supplemental or package air conditioning system(s), and/or other electrically operated heating 
and/or cooling equipment (hereinafter referred to as "Major Electrical Equipment"), such Unit 
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Owner shall submit to the Board of Managers a list indicating the specific type of Major Electrical Equipment, they wish to install. Such list shall include the number, type and model of each item of equipment to be installed, as well as the manufacturer's electrical rating associated with same. To the extent there is any dispute as to what constitutes Major Electrical Equipment, the Board of Manager's determination as to same shall be final and binding on any Unit Owner. Subsequent to or simultaneously with the installation of such Major Electrical Equipment, the Board of Managers may cause a consultant to make an electrical survey of such Major Electrical Equipment, at the sole cost and expense of the Unit Owner, and the electricity charge due and owing by a Unit Owner shall be increased in accordance with the findings of such Electricity Survey. Such increase in electricity charges shall be paid retroactive to the date of the installation of such Major Electrical Equipment that was not previously included in any Electric 
Survey for the Unit and Unit Owner shall pay the retroactive portion of such increase in the 
electricity charge with thirty (30) days of the Board of Manager's written demand for payment. 

A tJnit Owner who has a complaint about such Jnit Owner's electricity or water bill. shall first attempt to resolve any dispute regarding electricaj se-vice or charges witlthe Managing Agent. If a satisfactory resolution is not obtained then a Unit Qwner shall bring said complaint in writing before the Condominium Board and shall send a copy of the complaint to the Managing Agent. If the Condominium Board is unable to provide a satisfactory resohitirj to the Unit Owner within 30 days after the Coxidominium Board recejves the complaint, the the complainant shall be entitled to submit such complaint to arbitration. 

Notwithstanding the fact that a Unit Owner has flIed a complaint about an electricity bill' or that an arbitration is pending or proceeding, the complaining Unit Owner must continue to pay such Unit Owner's electricity bill to the Condominium Board or its agent. Failure to make any payment when: due may subject the Unit Owner to penalties and/or interest charges, as the same may be established, from time to time by the CQndomithu. Board. Any refinid düe a complaining Unit Owner will be paid or credited to such Unit Owner by the Condominium Board or its agent promptly upon receipt by the condomini Board or it agnt of such payment or credit from the utility company. 

otMng contained herein shall preclude the CQndomithujn Qad1 on behalf of Unit Owners, from filing a complaint concerning elepticity proyidd to the 'Prbperty with the utility. provider or the Public Service Commission. 

6.21 Utilities Serving the Common Elements. Except as otherwise provided in this Article 6, the cost and expense of water, sewer facilities, and electricity serving or benefiting any Common Element shall be (i) considered part of the expense of maintaining such Common Element, (ii) determined by the Condominium Board, and (iii) charged as a Common Expense. Any dispute as to the amount of such cost or expense shall be determined by Arbitration. 

6.21.1 The electricity to operate and the maintenance, repair and replacement of th 
heating, ventilation and air conditioning equipment will be a Common Expense to all Units and included in the Common Charges, except for any supplemental or package units servicing the Office 
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Units arid the Retail Units. Each Retail Unit has their own individual package air conditioning units. To the extent required, the Condominium shall provide chilled water as a Common Expense for any package or supplemental air conditioning units which serve exclusively any Office Unit. The 
time period for which the Condominium shall provide air conditioning to the Units is currently from 
May 15th through October 15th, Monday through Friday from 8:00 am to 6:00pm excluding 
holidays ("Regular Business Hours"), such time periods are subject to change at anytime at the 
discretion of the Board of Managers. If any Unit Owner requires condenser water service to provide air conditioning for their Unit at any other time (including without limitation, evenings and 
weekends) other than Regular Business Hours, then the Unit Owner shall be responsible to pay the 
Board of Managers additional fees for such service, including any additional electricity costs 
consumed to operate such package, or supplemental air conditioning units during such extended 
hours. Such additional fees shall be due within 30 days after written demand for payment is made. 

6.21.2 To the extent any of the Office Units have their own air handlers or package and/or supplemental air conditioning units, then such Unit Owner shall pay for the cost of the 
mainteñance, repair and/or replacement of same. To the extent a Unit shares a air handler or package and/or supplemental air conditioning unit with another Unit, then the cost for the maintenance, reafr and/or replacement of the sanie shall be shared pro rata based on the percentage attributable to a Unit 
by comparing a Unit's percentage for its Common Interest to the aggregate jDercCntage attiibu±able t 
the COmmon Interests of all applibable Units. Such operating expenses for air handlers, 
supplemental and/or package air conditioning units are included in the electrical survey fà each Unit and are not part of the Common Charges. -. 

• 6.2 1.3 Retail Unit O ers are solely reaponsibie foithe maintenatic, rpafr and/bt 
replacement of their package air conditioning unith - 

6.22 Abatement aid Enjoinment of Violations by UnIt Owners. 

• 6.22.1 The violation of any of the Rules and Regulations or the breach of aiiy 
By-Law contained herein, or the breach of any provision of the Declaration, shall gi\e the 
Condominium Board with respect to matters affecting the General Common Elements, the right, in addition tb such other rights set forth in these By-Laws, (i) to enter any Unit or General or 
Limited Common Element in which, or as to which, such violation or breach exists and to 
summarily abate and remove, at the expense of the defaulting Unit Owner, any structure, thing or 
condition resulting in such violation or breach and the Board shall not thereby be deemed guilty or liable in any manner of trespass, or (ii) to enjoin, abate or remedy by appropriate legal• 
proceedings, either at Law or in equity, the continuance of any such violation or breach. 

6.22.2 The violation or breach of any of the provisions of these By-Laws, any of 
the Rules and Regulations or the Declaration with respect to any rights, easements, privileges or 
licenses granted to Declarant or its Designee shall give to Declarant and/or its Designee the right, in addition to any other rights set forth in these By-Laws or the Declaration, to enjoin, abate or 
remedy by appropriate legal proceedings, either at Law or in equity, the continuance of any such 
violation or breach. 
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6.22.3 In the event Condominium Board takes any action or brings any proceeding against a Unit Owner (hereinafter the "Defaulting Unit Owner") pursuant to the provisions of this Section, the Defaulting Unit Owner shall reimburse the Condominium Board for all reasonable costs and charges incurred by the Condominium Board in connection therewith, including without limitation, attorneys fees, together with all reasonable out-of--pocket costs and expenses incurred by the Condominium Board, together with interest on all of the foregoing at the rate of interest of 1.5% per month (but in no event in excess of the maximum rate permitted by Law) from the date of the payment of the service by the Condominium Board, until fully paid by the Defaulting Unit Owner. The Condominium Board may bill the Defaulting Unit Owner therefor at any time. Funds expended by the Condominium Board plus interest earned thereon, as aforesaid, shall be deemed a charge assessed against the Defaulting Unit Owner's Unit and the failure to make such reimbursement shall be deemed a default in the payment of Common Charges subject to the provisions governing such defaults as set forth in the Condominfum Act and the By-Laws and the Condominium. Boardu'pon reeit of uth funds from 'the Defaulting Party shall proiatpty :reimburse the Cottdofnithtt: B:bard 

ARTICLE 7 

MORTGAGES 

7.1'. Notice to Board of Managers. Any Unit Owner shall have the right t gW one or more mortgages on such Unit Owner's Unit. A Unit Owner who mortgages tnh Unit. Owner's Unit, or the holder of any mortgage encumbering such Unit, shall notify the Board of the name and address of the mortgagee and shall file a conformed copy of the note and mortgage with such Board. Each such holder will be deemed a "Mortgagee" under the terms of the Declaration and these By-Laws. A Unit Owner who satisfies mortgagecovering such Unit Owner's Unit shall so notify the Board and shall file a conformed copy of the satisfaction of mortgag with the Board. The Board shall maintain such thformation in bqoc entit1ed 
"Mortgages of Units.' 

7.2 Notice of Default and Unpaid Common Charges. The Condominium Board shall notify each Mortgagee of a defaulting Unit Owner of: (i) any default in the payment of Common Charges and/or Assessments, (ii) any other default beyond all cure periods by the Unit Owner of such Unit under the provisions of the Declaration or these By-Laws which may to. the Condominium Board's knowledge then exist or (iii) the commencement by the Condominium Board of any action or proceeding pursuant to Article 6 of these By-Laws. 

7.3 Performance by Mortgagees. The Condominium Board, as the case may be, shall accept, by any Mortgagee of a Unit Owner, payment of any sum or performance of any act required to be paid or performed by such Unit Owner pursuant to the provisions of the 
Declaration, these By-Laws or the Rule and Regulations, with the same force and effect as 
though paid or performed by such Unit Owner. The Condominium Board shall accept, by any Mortgagee payment of any sum or performance of any act required to be paid or performed by such Unit Owner pursuant to the provisions of the Declaration, these By-Laws or the Rules and Regulations, with the same force and effect as though paid or performed by such Unit Owner and in such event the Mortgagee shall be entitled to an additional ten (10) business days afte - 

 

 

 



expiration of aplicable notice and cure periods, within which to cure any monetary default by a 
Unit Owner hereunder and an additional thirty (30) days after expiration of applicable notice and 
cure periods; provided however, that in the case of a non-monetary default that cannot, in the 
exercise of diligence, be cured within such the thirty (30) day period, the Mortgagee shall have 
such time as is reasonably necessary to cure such non-monetary default (including any time 
reasonably necessary to obtain possession of the Unit covered by such Mortgage if possession is 
necessary to enable such Mortgagee to cure or remedy such default or event of default) provided that such Mortgagee proceeds with all due diligence to cure or remedy such breach or default 
andior obtain possession. In the event that more than one Mortgage is secured by a Unit, the 
senior Mortgagee shall be entitled to take all actions permitted under this Article unless all the 
Mortgagees ptherwise designate a different Mortgagee to so. act, by notice t the Condominiuitt 
Board. 

7,4 Examination of B4o.ks Each Utht Owner :añ Morgagee shall be pern,ii.tte.d t 
examine the books of accduntof the Con,dominium at reaadnable times, on, bsine days hut not more than once a month. 

7.5 Consent of Mortgagees. Except as otherwise expressly provided for herein or in the Declaration, no consent or approval by any o'rtgg 'Shall be required with respect to any determination or act of the Condominium Board, officer or Unit Owner; provided, however, that 
nothing contained herein shall be deemed to limit or affect the rights of any mortgagee against such Unit Owner's mo±tgago. -, - 

ARTICLE 8. 
SELLING, LEASING AND MORTGAGING OF UNITS 

8.1 Selling and Leasin1 ExOep as othet*s fvided in the 'èlatation or thes 
By-Laws, a Unit Owner may sell, lease, transfer, assign, sublease, pledge, hypbthcate or 
encumber such Unit Owner's Unit at any time without limitation or restriction. 

8.2 No Severance of Ownership. No Unit Owner shall execute ahy' deed,' mortgage: or other iristrument conveying or mortgaging title to such Unit Owner's Unit without including therein its appurtenant Common Interest, it being the intention to prevent any severance of such 
combined ownership. Any such deed, mortgage or other instrument purporting to affect one or 
more of such interests without including all such interests shall be deemed and taken to include 
the interest or interests so omitted even though the latter shall not be expressly mentioned or 
described therein. No part of the Common Interest appurtenant to any Unit may be sold, 
conveyed or otherwise disposed of, except as part of a sale, conveyance or other disposition of 
the Unit to which such interest is appurtenant or as part of a sale, conveyance or other disposition of such part of the appurtenant Common Interests of all Units. Nothing in this Section 8.2 shall 
permit the lease of an entire Unit without the simultaneous lease of its appurtenant Common 
Interest. 

8.3 Power of Attorney. At the time of acquiring title th a Unit and as a conditIon 
thereof, the new Unit Owner shall duly execute, acknowledge and make arrangements for 
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recording in the City Register's Office, the Power of Attorney rèquired,by A-ticl 16 of the Declaration, in the form set forth as Exhibit to the Declaration. 

8.4 Notices Concerning Unit Occupancy. Within five (5) days following acquisition of a Unit or the commencement of a lease relating thereto, the new Unit, Owner or lessor, as the case may be, shall notify the Managing Agent of the Unit involved, th name of the 
purchaser or lessee and the names of the individuals, as permitted by the By-Laws, who will be using or occupying the Unit. The individuals so designated may be changed by the putchaser or 
lessor, from time to time, by further notice to the Managing Agent. 

8.5 Payment of Assessments. No Unit Owner shall be permitted to convey, mortgage, pledge, hypothecate or lease such Unit Owner's Unit unless and until the Unit Owner shall have paid in full to the Board all unpaid Common Charges and Assessments (if any) theretoThre assessed by said Board against such Unit and until such Unit Owner shall have satisfled all unpaid liens against such Unit Owner's Unit other than Mortgages, - 

8.6 Mortgage of Units. Subjecf to Article 7 and Article 8.5, each Unit Owner shall have the right to mortgage such Unit Owner's Unit without restriction, provided that, with respect toany mortgage covering a Unit, the Unit Owner akiig such mortgage shall notjf' in writing the Board of the making of such mortgage. 

8.7 Leasing of Unit. A Unit Owner (including a Mortgagee or its Assignee whà 
acquires title to the Unit through foreclosure or by deed in lieu of foreclosure) may lease said Owner's Unit in whole or in part, without any notice to or consent of the Condominium Board. but subject, in all events, to the provisions of the Condominium Documents concerning uses of Units. Any lease for all or part of a Unit shall be consistent with and shall be deemed to 
incorporate by reference the Declaration and these By-Laws and shall be deemed to have 
incorporated into it the following provisions: (a) in the event the Unit Owner of the Unit forming all or part of the demised premises under the lease shall be in default in payment of Common. Charges, Assessments or late fees for more than 60 days after the date such payment was due, the Condominium Board shall have the right to notify the tenant of the Unit Owner's default, and in said notice to direct tenant to pay all or a portion of the rent and/or additional rent that would otherwise be due under the lease directly to the Condominium Board. Upon receipt of such rental 

- 

income the Board shall apply it against Common Charges, Assessments, late fees and/or any other charges owed by the defaulting Unit Owner. When the Unit Owner becomes current in Common Charges, Assessments, late fees and/or other charges, as applicable, the Condominium Board shall notify the tenant and the tenant may recommence paying rent and additional rent to the Unit Owner or other party designated under the lease to receive rent and/or additional rent, and (b) in the event, however, that the Unit Owner has made an assigmnent of rents to a 
Mortgagee in connection with a Mortgage on the Unit, the Condominium Board shall endeavor to send a copy of the notification of the Unit Owner's default to the Mortgagee, at the same time as same is sent to the tenant. In such event, the Condominium Board shall refrain for a period of 30 days after giving a tenant notice of the Unit Owner's default, from directing tenant to pay its rent directly to the Condominium Board, in order to allow the Mortgagee to enforce its 
assignment of rents. If the Mortgagee notifies the Board in writing during such 30-day period that it has enforced its assignment of rents, the Mortgagee so notifying the Condominium Board 
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shall be required to nake payments of Coffimon Charges attributable and special assessment (if 
any) to the Unit to the Condominium Board.. If the Mortgagee shall not provide notice to such 
effect to the Condominium Board, then, at the expiration of the 30-day period following the 
Condominium Board's written notice to the tenant arid the Mortgagee of the Unit Owner's 
default, the Condominium Board shall be entitled to direct tenant tc pay rent and/or additional 
rent directly to the Board as described above. 

8.8 Recognition Agreement. The Condominium Board, at the request of Declarant, 
will enter into a recognition agreement with any new tenant or existing tenant with which 
Sponsor enters or renews a lease with for all or any portion of any of the Units. The 
Condominium Board, at the request of a Unit Owner, will enter Into a recognition agreement 
with any new tenant or existing tenant that occupies all or part of a Unit with which Unit Owner 
enters or renews a lease. Under the terms of the recognition agreement, the tenant will 
acknowledge that the lease is subject and subordinate to the Declaration and the Board will agree that so long as there is no event of default under said lease, as would entitle Declarant or a Unit 
Owner or any successor landlord under the lease to terminate the lease or dispossess the tenant 
thereunder, the tenant shall not be named or joined in any action or proceeding to foreclose the 
Board's lien on a Unit for Common Charges, Assessments and/or any other sums of any sort, and 
the Board shall agree that the lease shall not be terminated nor shall the tenant's use, possession, or enjoyment of the Unit in question be interfered with, nor shall the leasehold estate granted by the lease be affected in any manner, nor shall any of the rights of the tenant granted under the 
lease be affected iri any manner, in any foreclosure Or other action or proceeding instituted under or in connection with such lien or in the exercise of any rights of the Board, ortake possession of a Unit pursuant to any provision of the Declaration or By-Laws, or otherwise; provided however 
that if the Board or any other party succeeds to the interests of Declarant or a Unit Owner under th Iase the tenant will agree to be bound to sucl J3oard or party under all or the terms, covenants and conditions of the lease and the tenant will attorn to such Board or party as its 
landlord. 

- 

8.9 Sale to Government. The Board has the right, but not the obligation to require that before any Unit is conveyed to a government or governmental mission, or to a department, 
agency or consulate of a government, or to any other party who or which may be entitled under 
applicable laws, conventions or treaties (including, without limitation, the United States Foreign 
Sovereign Immunities Act as same may be amended) to any present or future claim to any 
immunity, whether characterized as sovereign immunity or otherwise (or diplomatic or consular 
immunity, if applicable), from any legal or equitable proceedings in the United States of America 
or elsewhere, may occur or be valid or effective, the Board may require that certain additional 
conditions be satisfied. Specifically, the Board may require that the potential grantee enter into an agreement with the Board, on terms acceptable to the Board and its counsel, in which the 
potential grantee (i) agrees to a specified arrangement for service of process, (ii) expressly and 
irrevocably waives, to the full extent permitted by law (including, without limitation, the United 
States Foreign Sovereign Immunities Act, as same may be amended), with respect to the 
potential grantee, and with respect to any and all other intended occupants of the Unit, any 
present or future claim to any immunity, whether characterized as sovereign immunity or 
otherwise, (and diplomatic and consular immunity, if applicable) from any legal or equitable 
proceedings in the United States of America or elsewhere, brought by the Board or any other 
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party claiming with respect to the Unit (including without limitation, immunity from service of 
process, immunity from jurisdiction of any court or tribunal, and immunity of any of that party's property from attachment prior to entry of judgment and from attachment in aid of execution, and from execution itself, upon a judgment), (iii) agrees that any legal action or proceeding with 
respect to the Unit may be brought in the courts of the State of New York, and in the City of New York, or in the United States District Court for the Southern District of New York, as the Board shall elect, and (iii) permits execution and enforcement of any judgment obtained by the Board. The foregoing provisions do not apply to sales of Unsold Units. 

ARTICL.9 

CONDENAIO.N: 
9.1 The Board of Managers shall give written notice to all Unit O\yIers and ll 

holders, inswers and guarantors of mortgages in Units, waose names and address appear on tl books and reoord o,f he condomin.um, of any writtei notification received by the Board of 
Manager vising jt of pending or tliretened condemnation of y portion q' tl Property... 

9.2 In the event of the taking in cobdemnation or by eminent domain of all or any part of the General or Limited Common Elements, the Condominium Board, si.bject to the provision set forth below, will arrange for the prompt repair and restoration of such part of the General or Limited Common Elements so taken which, pursuant to the provisions of these By-Laws, are 
required to be maintained by the Board. The award made for any such taking shall be payable to the Condominium Board. If the net proceeds of any such award are insufficient to cover, or if such net proceeds exceed the cost of any repairs and restorations, the deficit or surplus, as the case may be, will be borne and shared by all Unit and Unit Owners with respect to any taking of the Common Elements pro rata in accordance with such Unit Owner's Common Interest.; Notwithstanding any provisions contained herein to the contrary, in th event that 75% or more, in number and in Common Interest of all Unit Owners resolve not to proceed with such repair or. restoration of the Common Elements, then such repairs or restorations of the Common Elements shall not be made and the net proceeds of any such award with respect thereto shall be divided 
among the Unit Owners pro rata in accordance with such Unit Owner's Common Interest, after first paying out of the share of each Unit Owner the amount of any unpaid liens on such Units which are required to be paid. As used in this Article 9 the words "promptly resolve" shall mean not more than one hundred twenty (120) days from the date of such taking. 

9.3 If a portion of any Unit shall be taken in condemnation or by eminent domain and the Condominium shall not be terminated, the Common Interest appurtenant to such Unit shall be adjusted in the proportion that the total floor area of such Unit and its appurtenant Limited Common Elements after such taking bears to the total floor area of such Unit and its appurtenant Limited Common Elements prior to such taking. The Board of Managers shall promptly prepare and record an amendment to the Declaration reflecting the new Common Interest appurtenant to such Unit, which amendment shall be executed by the Owner of such Unit together with the holders of record of any liens thereon (or, in lieu of execution by such Unit Owner and liénors the same may execute a consent to such amendment in recordable form). Following the taking 
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of a portion of a Unit and the recording of the aforementioned amendment to the Declaration, the 
votes appurtenant to such Unit shall be based upon the new Common Interest of such Unit, and, in the event of a taking of an entire Unit, the right to vote appurtenant to such Unit shall wholly terminate. In either event, the Common Interests of the other or remaining Units shall be 
adjusted accordingly and reflected in an amendment to the Declaration duly executed and 
acknowledged by the Board of Managers and the owners of, together with the holders of record 
of all liens upon, all of the other or remaining Units. 

ARTICLElO 

ECORñSAAtJIt 
10.1 Records. The Condominium Board or the nithiaging aerit fo± the Condominium, if any, shall keep detailed records of the actions of the COiidominiuftt BOád', minutes of th 

meetings of the Board, minute of the theetihg of the Unit O\iiers for Whoth the Bcard er 
and financial records and books of acObtht with r5pëct tO the ôtivities of the Board, iuiclixding a: 
listing of all receipts and expenditures. 

10.2 Audits. Within four months after the end of each fiscal year, an annual report of 
receipti and expenditures prepared in accordance with geiiëra1l acCepted aCcounting princp1es and crtifled by an independent certified public accountant shall be submitted by the 
Condominium Board to the Unit Owners. The cost of such report shall be paid proportionally iy the Unit Owners as a Common Expense in accordance with their respective Common Interest. 

103 Availability of Documents. Copies of the Declaratibñ, thsë BLrs, the Rük 
and Reii1ationa and the Floor Pians, as the same may be afnended frOm tinie t tithe, shall be 
maintahidTafthe office of theCdndomiriium BOard an hal1 b available for ifisection by Unit 
Owners Iid their authorized aSents during reasonable business hours. 

ARTICLE 11 

ARBITRATION 

11.1 General Procedure. Any arbitration provided for in these By-Laws shall be 
conducted before one arbitrator in New York City by the American Arbitration Association or - 

any successor organization thereof, in accordance with its rules then in effect and the decision 
rendered in such arbitration shall be binding upon the parties and may be entered in any court 
having jurisdiction. In the event that the American Arbitration Association is not then in 
existence and has no successor, any arbitration hereunder shall be conducted in New York City 
before one arbitrator appointed, on application of any party, by any justice of the highest court of 
appellate jurisdiction located in the County of New York having jurisdiction over the matter. The 
decision of the arbitrator so chosen shall be given within 10 business days after such arbitrator's 
appointment. Any arbitrator appointed Or selected in connection with any arbitration under thi 
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Article 11 shall be a lawyer or real estae owner, developer, o manager familiar itl. - 
condominium properties and having genral legal or realestate experience, as the case may be- of not less than fifteen years. 

11.2 Costs and Expenses. The fees, costs and expenses of the arbitrator will be 
borne by the losing party in the arbitration or, if the position of neither party to the dispute will be substantially upheld by the arbitrator, such fees, costs and expenses will be borne equally by the disputants unless otherwise set by the arbitrator. Each disputant will also kear the fees aI)4. 
expenses of such Unit Owner's counsel and expert witnesses. All costs and expenses paid or 
incurred by the Condominium Board in connection with any arbitration led Fereunder, 
including, without limitation, the fees and expenses of counsel and expert witnesses, will 
constitute General Common Expenses. 

= 

11.3 Agreement by PartieS. The parties to any displ4te, requiredo permittd tç be submitted to arbitration hereunder may, by mutual agreement betwer them, vary any of the 
provisions of Section 11.1 with respect to the arbitratIon of such dispute, or may agree to resolve 
their dispute in any other manner, mcludmg, without hnitation, the manner set forth in Sectioi 3031 of the New York Civil Practice Law and Rules and known as the "New York Simplified Procedue for Coit Determination ofDi•s.putes" : 

TICLE 12 

MISCELLANEOUS; 

12.1 Waiver. No provisioi coitaine4 jii these By-L o the R!ul,e$,.ad Rgu1ation shall be deemed to have been abrogated or waived by reason of any failure to enforce, the same, 
irrespective of the iwniJer of volatios, o eahe which. nay occur 

• 12.2 Captions, The captions herein aie inslerted oi1y as a aterpfooveuience and. for referenc and in no way define, iiiiit or descb,e the c'ope of these.ByL,aws no.t the Intent of any provisioi hereof: 

12.3 Certain References. - 

12.3.1 A reference in these By-Laws to any one gender, masculine, feminine or neuter, includes the other two, and the singular includes the plural, and vice versa, unless the 
context otherwise requires. , - .- - : 

12.3.2 The terms "herein," "hereof' or "hereunder" or similar terms used in 
these By-Laws refer to these entire By-Laws and not to the particular provIsion in which the 
terms are used, unless the context otherwise requires. - 

12.3.3 Unless otherwise stated, all references herein t Articles, Sections' or other proviions are references to- Articles, Sections or other provisions of these By-Laws 

12.4 Severability. Subject to the provisions of the Declaration, if any provision of 
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these By-Laws is invalid or unetiforceable as agairist any person, party or under certain 
circumstances, the remainder of these By-Laws nd the applicability of such ptovision to other 
persons, parties or circumstances shall not be affected thereby. Each provision of these By-Laws 
shall, except as otherwise herein provided, be valid and enforced to the fullest extent permitted 
by Law. In the event any provision of these By-Laws or the Rules and Regulations conflicts with 
the provisions of the Declaration, the provisions of the Declaration shall control. 

12.5 Tntentiônally Omitted. -- - 

12.6 Successors and Assigns. Except as set forth herein or in the Declafation to the 
contrary, the rights andlor obligations of Declarant or its Designee as set forth herein shall inure 
to the benefit of and be binding upon any successor or assign of Declarant or itS Designee. 
Subject to the foregoing, Declarant or its Designee, as the case may be, shall have the right, at 
any time inthe-à sole discretioit, to assign ot otherwise ttansfer their resetiVe inteiests herein, 
whether by sale; merger; cOnSOlidatiOn, lease, aSsigtheiit or otherwise; 

-, 

-• 

12.7 C(Yveriant of Further AssUrañces 

12.7.1 Any party which is subject to the- term of these By-Lavs, whethei such 
party is a Unit Owner, a lessee or sublessee of a Unit Owner, an Occupant of a Unit, a member or 
officer of the Condominium Board, or otherwise, shall, upon prior reasonable written request at 
the expense of any such other party requesting the same, execute, acknowledge and deliver to 
such other party such instruments, in addition to those specifically provided for herein, and take 
such other action, as such other party may rasonably request to effectuate the provisions of 
these By-Laws or of any transaction contemplated herein or to confirm or perfect any right to be 
created or transferred hereunder or pursuant to any Such frar'action1 - 

12.7.2 If any Unit Owner- or -othet party which i Subje-c to the terms of these - 
By-Laws fails, within ten days after request therefor, either (i) to execute, acknowledge or 
deliver any instrument, or to take any action which such Unit Ownei or parts' is required to 
execute, acknowledge and deliver or to take- ürsuattt t these By-Lats; Or (ii) to deliver 
written notice to the party requesting such execution, acknowledgment or delivery, and to the 
Board representing such Unit Owners, stating the reasons why such Unit Owner or other party refuses to execute, acknowledge or deliver such instrument or take such action, thea the Board 
which represents such Unit Owner, or other party is hereby authorized, as attorney-in-fact for 
such Unit Ownei or other party, coupled with an interest, to execute, acknowledge and deliver 
such instrument, cit to take such action in the name of such Unit Owner or other party and such -. 

document or action shall be binding on such Unit Owner or other party. 
- 

ARTICLE 13 
-. 

- 

AMENDMENT TO BY-LAWS : - 
-. 

- 

13.1 Amendments 11y tinit Owners. Except as otherwise provided in these By-Laws or in the LecIatation, any provision of these By-Laws may be added tb, aiended, modified o{ 
- - - 

deleted by the vote of Unit Owners having at least 66-2/3% of the Common Interest of all Unit 
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Owners taken in accordance with the provisions of these By-Laws; provided, however, that the Common Interest appurtenant to each Unit as expressed in the Declaration shall not be altered without the written consent, of all Unit Owners directly affected. Subject to the provisions contained herein or in the Declaration with respect to amendments, modificatioiis, additions or deletions affecting Declarant or its Designee, any such amendment, modification, addition or deletion shall be executed by the Condominium Board, as attorney-in-fact for all Unit Owners, coupled with an interest, which Condominium Board is hereby authorized by such Unit Owners so to act as their attorney-in-fact. 

13.2 Amendments Affecting Declarant or its Designee. Notwithstanding any provision contained herein to the contrary, no amendment, modification, addition or deletion of or to these By-Laws, the Declaration or the Rules and Regulations shall be effective in any way without the prior written consent of Declarant or its Designee with respect to any amendment, modification, addition or deletion of or to these by-laws, the Declaration or the Rules and Regulations modifying the permitted uses of the Building or any portion thereof or affecting the rights, privileges, easements, licenses or exemptions granted to Declarant or its Designee or otherwise adversely affecting Declarant or its Designee. Declarant or its Designee shall have the right to amend the By-Laws, without the consent of the Board or any other Unit Owner, to effectuate the rights otherwise granted to Declarant under the terms of the Declaration and these 
By-Laws. 

13.3 Amendments Affecting Mortgagees. Notwithstanding any provision contained herein to the contrary, no modification, addition, amendment or deletion of or to these By-Laws shall be effective as against a Mortgagee whose interest would be materially adversely affected by such modification, addition, amendment or deletion iiniéss such Mortgagee has given its prior written consent thereto, which consent shall not be unreasonably withheld or delayed. Any dispute that shall arise as to whether a modification, addition, amendment or deletion would 
adversely affect a Mortgagee shall be resolved by arbitration pursuant to Article hereof 
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SCHEDULE A 

RULES AND REGULATIONS 

1. The sidewalks, entrances, passages, public halls, elevators, vestibules, corridors and stairways of the Building shall not be obstructed or used for any other purpose than ingress to and egress from the Units. 

2. Each Unit Owner shall keep such Unit Owner's Unit in a good state of 
preservation and cleanliness, and shall not sweep or throw or permit to be swept or thrown 
therefrom or from the doors or windows thereof, any dirt or other substance. 

3. No sign, notice, advertisement or illumination shall be inscribed or exposed on or at any door or window or other part ofthe Building except such as are permitted pursuant to the 
Declaration or the By-Laws or shall have been approved in writing by the Condominium Board 
or the managing agent of the Building, nor shall anything be proj ected from any door or window of the Building without similar approval. 

4. All radio, television, electrical, digital, or other telecommunication equipment of 
any kind or nature installed or used in each Unit shall fully comply with all rules, regulations, 
requirements or recommendations of the New York Board of Fire Underwriters and the public authorities having jurisdiction and the Unit Owner alone shall be liable for any damage or injury caused by any radio, television or other electrical equipment in such Unit Owner's Unit. 

5. No Unit Owner andlor occupant, guest or visitor thereof shall make or permit any 
disturbing noises or activity in the Building, or do or permit anything to be done therein,which 
will interfere with the rights, comfort or convenience of other Unit Owners or the tenants or 
occupants of the Units, except as such are permitted pursuant to the Declaration or the By-Laws. 

6. No Unit Owner and/or occupant, guest or visitor thereof shall send an employee of the Building or of the managing agent thereof out of the Building on any private business. 

7. No vehicle belonging to a Unit Owner or to a member of the family or guest, tenant or employee of a Unit Owner shall be parked in such manner as to impede or prevent 
ready access to any entrance to or exit from the Building. 

8. Unit Owners and/or occupants, tenants, employees, guests or visitors thereof will 
faithfully observe the Board's trash policy and all Laws regarding the recycling of refuse then 
imposed by governmental agencies having jurisdiction thereover. 

9. Unit Owner and/or occupant, guest or visitor thereof shall not cause or jDermit 
any unusual or objectionable noise or odors to be produced upon or to emanate from their Units 
except as such are permitted pursuant to the Declaration or the By-Laws. 

10. No Unit Owner and/or occupant, guest or visitor thereof shall at any time bring into or keep in such Unit Owner's Unit any in±Iänimable, combustible or explosive fluid, 
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material, chemical or substance, except as shall be nsj' aiid appropriate for the permitted 
uses of such Unit. 

• 
11. Each Unit Owner shall periodically cause its Unit to be inspected for rodents and 

• other pest arid, if necessary and upon ten (10) days notice to the Cônddininium Board, cause 
the same to be exterminated by a reputable and licenedetrmination company. 
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EXHIBIT 10 

CERTIFICATION OF SPONSOR AND PRINCIPALS 
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CERTIFICATION OF SPONSOR AND SPONOR'S 
PRINCIPALS PURSUANT TO PART 20 

OF THE REGULATIONS ISSUED BY THE ATTORNEY GENERAL 
PURSUANT TO GENERAL BUSINESS LAW, ARTICLE 23-A, 

AS AMENDED 

November 1, 2005 

New York State Department of Law 
Real Estate Financing Bureau 
120 Broadway, 23rd Floor 
NewYork,NY 10271 

Attention: Real Estate Financing Bureau 

Re: 125 Maiden Lane 
New York, New York 

We are the Sponsor and the Principal of sponsor of the condominium offering plan for 
the captioned property. 

We understand that we have primary responsibility for compliance with the provisions of 
Article 23-A of the General Business Law, the regulations promulgated by the 
Department of Law in Part 20 and such other laws and regulations as may be applicable. 

We have read the entire offering plan. We have investigated the facts set forth in the 

offering plan and the underlying facts. We have exercised due diligence 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: 

(i) 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; (c) 
made no reasonable effort to ascertain the truth, or (d) did not have 
knowledge concerning the representations or statements made. 

 

 

 



This Certification is made under the penalty of perjury for benefit of all persons to whom 
this offer is made. We understand that violations are subject to the civil and criminal 

penalties of the General Business Law and Penal Law 

SPONSOR: 

125 MAIDEN EQUITIES LLC 

By: Maiden Holdings Corp. 
Manager 

By: ___________________ 
Greenburger, 

President 

PRINCIPALS: — 

Sworn to before me this J day of November, 2005 

Notary 
Pu1?9' 

STACEY P CONAN 
Notary PubUc, State of New'Ybrk 

No. 02C06093348 
Quatif led in New York County ,ri 

Comrmssion Expires January 5,20 
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CERIFICATION OF SPONSOR'S 
ARCHITECT PURSUANT TO PART 20 
OF ThE REGULATIONS ISSUED 
PURSUANT TO GENERAL BUSINESS LAW 
ARTICLE 23A. AS AMENDED 

New York State Department of Law 
120 Broadway 23 Ploor 
New York, New York 10271 

Aft: Real Fstate Financing Section 
Investment Protection Bureau 

Re: Condominium Offering Plan (the "Offering Plan") 
The 125 Maiden Lane Condominium 
12$ Maiden Lane 
New York. New York (the "Premise") 

The sponsor of the offering plan to convert the captioned Premises to condominium 

ownership retained our firm to prepare a report disclosing the condition of the Property 
(the "Report"). We visually inspected portions of the Premises during the months of 
May and June, 2005. A Phase 1 Environmental Site Assessment Report prepared by 
Arcadis Geraghty & Miller, dated June 8, 1999, was also perused, as well as a 
memorandum dated June 21,2005 prepared by Avishay Ma.zor, structural engineer that 

summarized a preliminary inspection of the Building facades (a preliminary inspection 
for aLocalLaw#11 Report). 

We used this information, to prepare the Report dated September 1, 2005, a copy of 
which is intended to be incorporated into the offering plan so that prospective purchasers 

may rely on the Report. 

The undersigned is a registered architect in the State in which the Premises are 
located. 

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 arc applicable to the Report. 

We have read the entire Report and investigated the facts set forth in the Report and 

the facts underlying it with due diligence in order to form a basis for this certification. 

This certification is made for the benefit of all persons to whom this offer is made. 

We certify that the Report, based on our visual inspection: 
i) sets forth in narrative form the description and physical condition of the entire 

Prerrnses and is current and accurate as of the date of inspection; 

 

 

 



u) in our professional opinion, affords potential investors, purchasers, and 
participants an adequate basis upon which to found their judgment concerning 
the description and physical condition of the Premises; 

iii) does not omit any material fact; 
iv) does not contain any untrue statement of a material fact; 
v) does not contain any fraud, deception, concealment or suppression; 
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 we: 

(a) knew the truth; 
(b) with. reasonable effort could have known the truth; 
(c) made no reasonable effort to ascertain the iruth or 
(d) did not have knowledge concerning the representation or statement made. 

We further certify that we are not owned or controlled by and have no beneficial 
interest in the sponsor and that our compensation for preparing the Report is not 
contingent on the conversion of the Premises 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 Premises. 

K Square Desigt, Architects 

By: Marc Kemeny 

Swomo before me 
this '1 day of , 2006 

/9hkQLé 
'tary Public 

Notary Public 

BERDINE ISA AbLEIR 
Notary Public, State of New York 

No. 01A54702849 
Qualified in NewYork County ccmsion Expires March 30, 
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CERTIFICATION OF SPONSOR'S 
EXPERT ON ADEQUACY OF BUDGET 
PURSUANT TO PART 20 
OF THE REGULATIONS ISSUED 
PURSUANT TO GENERAL BUSINESS LAW 
ARTICLE 23-A, AS AMENDED 

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

Attn.: Real Estate Financing Bureau 

Re: Condominium Offering Plan (the "Offering Plan") 
125 Maiden Lane Condominium 
125 Maiden Lane 
New York, New York (the "Premises") 

The sponsor of the offering plan to convert the captioned property to condominium 

ownership retained our firm to review Schedule B (the budget for the first year of 
condominium operation), B-i (which details the electricity costs for the Units and 
Common Elements) and B-2 (which details the electricity costs for the Common 

Elements), containing projections of income and expenses for the first year of 
condominium operation. 

Our experience in this field includes thirty-five years as a full service real estate firm. 
Founded in 1971, Williamson, Picket, Gross, Inc. is a licensed broker in New York, New 

Jersey and Connecticut with offices in Midtown and Downtown Manhattan. We act 

primarily as brokers and managers of commercial property. We have also developed, 
owned and been investors in commercial properties throughout Manhattan. In addition 
we had managed 3000 residential units in 21 buildings between 1994 and 2002 through 
WPG Residential. As commercial Managing Agents, our assignments have included four 
office buildings downtown totaling 1.3 million feet and three office buildings midtown 

totaling 1.2 million feet. As commercial Leasing Agents, our assignments have included 
eleven office buildings totaling 4.5 million feet. 

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, B-i and B-2. 

We have read the Schedules and investigated the facts set forth in the Schedules and 
the facts underlying it with due diligence in order to form a basis for this certification. 
We also have relied on our experience in managing commercial buildings. 

We certify that the projections in Schedule B and B-I and B-2 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. 
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We certify that the Schedules: 

i) sets forth in detail the projected income and expenses for the first year of 
condominium operation; 

ii) affords potential investors, purchasers and participants an adequate basis upon 
which to found their judgment concerning the first year of condominium 

operation; 
iii) does not omit any material fact; 
iv) does not contain any untrue statement of a material fact; 

v) does not contain any fraud, deception, concealment or suppression; 

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 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 representation or statement made. 

We further certify that we are not controlled by the Sponsor. We understand that a 
copy of this certification is intended to be incorporated into the offering plan. This 

statement is not intended as a guarantee or warranty of the income and expenses for 

the first year of condominium operation. 

This certification is made under the 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. 

Williamson, Picket, Gross, Inc. 

By: Ronald M. Picket, Chairman 

Sworn to before me Rold M. Picket 

this ThIi day of October 2005 

NotarPPub1i 

RAZWE KIPCAKLI 
NOrARY PUBLIC, STATE OF NEW YORK 

NO.41-4730299 
OUALFIED IN QUEENS COUNTY 

COMMISSION EXPRES DEC31, 1.9 
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CERTIFICATION OF SPONSOR'S 
EXPERT ON COMMON CHARGES 
PAYABLE BY THE COMMERCIAL UNIT 
OWNERS PURSUANT TO PART 20 
OF THE REGULATIONS ISSUED 
PURSUANT TO GENERAL BUSiNESS LAW 
ARTICLE 23-A, AS AMENDED 

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

Attn.: Real Estate Financing Bureau 

Re: Condominium Offering Plan (the "Offering Plan") 
125 Maiden Lane Condominium 
125 Maiden Lane 
New York, New York (the "Premises") 

The sponsor of the offering plan to convert the captioned property to condominium 

ownership retained our firm to review Schedule B (the budget for the first year of 
condominium operation), which includes projections of common charges payable by the 
owners of the commercial units. 

Our experience in this field includes thirty-five years as a full service real estate firm. 
Founded in 1971, Williamson, Picket, Gross, Inc. is a licensed broker in New York, New 
Jersey and Connecticut with offices in Midtown and Downtown Manhattan. We act 
primarily as brokers and managers of commercial property. We have also developed, 
owned and been investors in commercial properties throughout Manhattan. In addition 
we had managed 3000 residential units in 21 buildings between 1994 and 2002 through 
WPG Residential. As commercial Managing Agents, our assignments have included four 
office buildings downtown totaling 1.3 million feet and three office buildings midtown 
totaling 1.2 million feet. As commercial Leasing Agents, our assignments have included 
eleven office buildings totaling 4.5 million feet. 

We understand that we are responsible for complying with Article 23-A of the 
General Business Law and the regulations promulgated by the Department of Law in Part 
20 insofar as they are applicable to the commercial units listed in Schedule B. 

We have read the Schedules and investigated the facts set forth in the Schedules and 
the facts underlying it with due diligence in order to form a basis for this certification. 
We also have relied on our experience in managing commercial buildings. 

We have reviewed the Schedule as it impacts upon the commercial units and 

investigated the facts underlying it with due diligence in order to form a basis for this 
certification. We also have relied on our experience in managing commercial buildings. 
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We certify that the projections in Schedule B for common charges payable by the 
owners of commercial units appear reasonable and adequate under existing circumstances 
to meet the anticipated operating expenses fairly attributable to such commercial units for 
the projected first year of condominium operation, and that the allocation of common 
charges attributable to the commercial units also reflects special or exclusive use or 
availability or exclusive control of particular common areas. 

We certify that the estimates in Schedule B for the common charges payable by the 
owners of the commercial units: 

i) sets forth in detail the projected common charges for the commercial units for 
the first year of condominium operation; 

ii) affords potential investors, purchasers and participants an adequate basis upon 
which to found their judgment concerning common charges payable by the 
owners of the commercial units; 

iii) does not omit any material fact; 
iv) does not contain any untrue statement of a material fact; 
v) does not contain any fraud, deception, concealment or suppression; 
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 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 representation or statement made. 

We further certify that we are not 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 common charges fairly 
attributable to the commercial units for the first year of condominium operation. 

This certification is made under the 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. 

Williamson, Picket, Gross, Inc. 

By: Ronald M. Picket, Chairman 

Sworn to before me Ronaid M. Picket 

this day of October 2005 

r1 
Notaryblic 

PAZIVE KIPCAKU 

NOTARY PUBLIC. STATE OF NEW YORK 

NO. 41 -4730299 2 
QUALIFIED IN QUEENS COUNT! 

COMMISSION EXPIRES DEC31 ,4 
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ESCROW AGREEMENT FOR OFFERING PLAN 

AGREEMENT made this 1st day of November, 2005 between 125 Maiden Equities LLC 
(the "Sponsor") as Sponsor of the Offering Plan (defined below) and Philip S. Brody, Esq. (the 
"Escrow Agent") as escrow agent. 

WHEREAS, SPONSOR is the Sponsor of an offering plan for premises located at 125 
Maiden Lane, New York, New York (the "Offering Plan"); and 

WHEREAS, Philip S. Brody, Esq. is authorized to act as escrow agent hereunder in 
accordance with General Business Law ("GBL") Section 352-e(2-b) and the Attorney General's 
regulations promulgated thereunder; and 

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

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

A. ESTABLISHMENT OF THE ESCROW ACCOUNT. 

1. ESCROW AGENT has established a master escrow account for the 
purpose of holding deposits, down-payments, advances or payments ("Deposits") made by 
purchasers ("Purchasers") pursuant to the Offering Plan at North Fork Bank, at its branch located 
at 1001 Avenue of the Americas, New York Plaza, New York, New York 10018 entitled Philip 
Brody, Esq., Attorney Trust Account No. 7024056876 (the "Master Escrow Account"). 

2. All Deposits will be placed initially in a non-interest bearing checking 
portion of the Master Escrow Account. At such time as ESCROW AGENT receives a completed 
and signed Form W-9 (Request for Taxpayer Identification Number) or Form W-8 (Certificate of 
Foreign Status), as applicable, from a Purchaser, the Deposit of such Purchaser will be promptly 
transferred from the non-interest bearing checking portion of the Master Escrow Account into an 
individual interest bearing sub-escrow savings account in the name of such Purchaser. At such 
time as the Deposit is released, the Deposit will be transferred from the individual sub-escrow 
savings account to the non-interest bearing checking portion of the Master Escrow Account so 
that checks may be drawn thereon. 

3. Philip Brody, Esq. and Daniel Schwartzman, Esq. are the signatories on the 
Master Escrow Account. 

4. The Master Escrow Account is not an lOLA account established 
pursuant to Judiciary Law Section 497. 

5. All interest will be credited to Purchaser at such time as: (i) there is a 
closing under the Contract of Sale (defined below), or (ii) Purchaser is entitled to a return of the 
Deposit. All interest will be credited to SPONSOR only in the event Purchaser defaults. 

 

 

 



B. DEPOSITS INTO THE ESCROW ACCOUNT. 

1. All funds received from Purchasers prior to closing, whether in the 
form of checks, drafts, money orders, wire transfers, or other instruments which identify the 
payer, shall be deposited into the Master Escrow Account. All instruments to be deposited into 
the Master Escrow Account shall be made payable directly to the order of "Philip Brody, Esq., 
as Escrow Agent." Endorsed instruments will not be accepted. Any instrument payable other 
than as required hereby, and which cannot be deposited into the Master Escrow Account, shall be 
returned to the 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 funds, the 
instrument shall be deemed not to have been delivered to ESCROW AGENT pursuant to the 
terms of this Agreement. 

2. Within ten (10) business days after tender of the Deposit submitted with 
the purchase agreement ("Contract Of Sale"), ESCROW AGENT shall notify the Purchaser of 
the deposit of such funds in the Master Escrow Account, provide the account number, and 
disclose the initial interest rate. If the Purchaser does not receive notification of such deposit 
within fifteen (15) business days after tender of the Deposit, the Purchaser may cancel the 
Contract of Sale and rescind within ninety (90) days after tender of the Deposit, or may apply to 
the Attorney General for relief. Rescission may not be afforded where proof satisfactory to the 
Attorney General is submitted establishing that the Deposit was timely deposited in accordance 
with the Attorney General's regulations and requisite notice was timely mailed to the Purchaser. 

C. RELEASE OF FUNDS. 

1. Consummation of the Offering Plan does not relieve SPONSOR of its 
fiduciary obligations pursuant to GBL Section 352-h. 

2. ESCROW AGENT shall continue to hold the Deposit in escrow until 
otherwise directed in (a) a writing signed by both Sponsor and Purchaser or (b) a determination 
of the Attorney General or (c) a judgment or order of a court of competent jurisdiction or (d) 
until released pursuant to the regulations of the Attorney General pertaining to release of 
escrowed funds. 

3. SPONSOR shall not object and will be deemed to have agreed, without 
the need for a written agreement, to the release of the Deposit to: (a) a Purchaser who timely 
rescinds in accordance with an offer of rescission contained in the Offering Plan or an 
amendment to the Offering Plan, or (b) all Purchasers after an amendment abandoning the 

Offering Plan is accepted for filing by the Department of Law. 

4. In the event SPONSOR and a Purchaser close title under the Contract 
of Sale, ESCROW AGENT shall be entitled to release the Deposit to SPONSOR without the 
need for a written agreement from Purchaser. 

5. Except as otherwise set forth above, if there is no written agreement 

 

 

 



between the parties to release the Deposit, ESCROW AGENT shall not pay the funds to 
SPONSOR until ESCROW AGENT has given the Purchaser written notice of not fewer than ten 
(10) business days. Thereafter, the Deposit may be paid to SPONSOR unless the Purchaser has 
made application to the Department of Law pursuant to the dispute resolution provisions 
contained in the Attorney General's regulations and ESCROW AGENT has received notice from 
the Purchaser in accordance with such provisions. 

D. RECORDKEEPING. 

1 . ESCROW AGENT shall maintain all records concerning the Master 
Escrow Account for seven years after release of the funds. 

2. 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. 

E. GENERAL OBLIGATIONS OF ESCROW AGENT. 

1. ESCROW AGENT shall maintain the Master Escrow Account under its 
direct supervision and control. 

2. A fiduciary relationship shall exist between ESCROW AGENT and 
Purchaser, and ESCROW AGENT acknowledges its fiduciary obligations. 

3. ESCROW AGENT shall not be liable to SPONSOR for any error in 
judgment, mistake of fact or law or for any act or omission on ESCROW AGENT'S part, 
including, without limitation, any act or omission which permits a Purchaser to rescind a 
Contract of Sale, unless taken or suffered in bad faith or in willful disregard of this Agreement or 
involving gross negligence on the part of ESCROW AGENT. 

4. ESCROW AGENT shall be permitted to act as counsel for SPONSOR 
in any dispute as to the disbursement of the Deposit or any other dispute between SPONSOR and 
a Purchaser whether or not ESCROW AGENT is in possession of the Deposit and continues to 
act as ESCROW AGENT. 

5. 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. ESCROW AGENT may consult with legal counsel selected by it and 
the opinion of such counsel shall be full and complete authorization and protection to ESCROW 
AGENT in respect of any action taken or omitted in good faith by ESCROW AGENT hereunder 
in accordance with the opinion of such counsel. 

 

 

 



F. RESPONSIBILITIES OF SPONSOR. 

1. SPONSOR agrees that SPONSOR and its agents, including any selling 
agents, shall deliver all Deposits received by them prior to closing to the ESCROW AGENT 
within two (2) business days of tender of the Deposit by a Purchaser, using such transmittal 
forms as required by ESCROW AGENT from time to time. 

2. SPONSOR agrees that it shall not interfere with ESCROW AGENT'S 
performance of its fiduciary duties and compliance with the Attorney General's regulations. 

3. SPONSOR shall obtain or cause the selling agent under the Offering 
Plan to obtain a completed and signed Form W-9 or W-8, as applicable, from each Purchaser and 
deliver such form to ESCROW AGENT together with the Deposit and Contract of Sale. 

G. TERMINATION OF AGREEMENT. 

1. This Agreement shall remain in full force and effect unless and until it is 
cancelled by either: 

(a) 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 Offering Plan with the Department of 
Law providing for a successor escrow agent; or 

(b) The resignation of ESCROW AGENT upon giving notice to 
SPONSOR of its desire to so resign. Such resignation shall take effect on the date set forth in the 
notice from ESCROW AGENT, except such resignation shall take effect only upon the filing of 
an amendment to the Offering Plan with the Department of Law providing for a successor 
escrow agent with respect to Deposits held in the Master Escrow Account on the date of such 
resignation; or 

(c) All units offered by SPONSOR pursuant to the Offering Plan 
have been sold and no Deposits of Purchasers from SPONSOR remain in the Master Escrow 
Account. 

2. Upon termination of the duties of ESCROW AGENT as described in 
paragraph G.1 (a) or (b) above, ESCROW AGENT shall deliver any and all funds held by 
ESCROW AGENT in escrow and any and all contracts or documents maintained by ESCROW 
AGENT relating to such funds to the new escrow agent. 

H. SUCCESSORS AND ASSIGNS. 

This Agreement shall be binding upon SPONSOR and ESCROW AGENT and their 

respective successors and assigns. 

 

 

 



I. GOVERNING LAW. 

This Agreement shall be construed in accordance with and governed by the laws of the 
State of New York. 

J. ESCROW AGENTS COMPENSATION. 

SPONSOR agrees to pay ESCROW AGENT for services rendered by its attorneys and 
paralegals and expenses incurred by ESCROW AGENT in connection with this Agreement, 
including, without limitation, disputes arising with respect to the Deposit. SPONSOR shall not 
be charged with any administrative costs for maintenance of the Master Escrow Account. 
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. 

K. 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. 

L. 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. 

M. ENTIRE AGREEMENT. 

This Agreement, read together with GBL Section 352-e(2-b) and the Attorney General's 
regulations, constitutes the entire agreement between the parties with respect to the subject 
matter hereof. 

[Remainder of page left intentionally blank] 

 

 

 



LN WITNESS WHEREOF, the undersigned have executed this Agreement as of the day and year 
first written above. 

125 Maiden Equities LLC 

By: 

By: 

Vice President 

its Manager 

GENT: 

Esq. 

Robert Kantor, 
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APPLICATION TO TUE ATTORNEY GENERAL 
FOR A DETERMINATION ON TUE 

DISPOSITION OF DOWN PAYMENTS 

(Send this application to the reviewing attorney assigned to the subject plan.) 

Re: 125 Maiden Lane, NY, NY 

File Number:___________________________ 

Application is made to the Attorney General to consider and determine the disposition of down 

payments held pursuant to GBL Sections 352-e(2-b) and 352-h. The following information is submitted 
in support of this application: 

Name of Applicant _________ 

2. Address of Applicant _________ 

3. Name, Address, and 

Telephone Number of Applicant's 

4. This is an application for 

Attorney (if any) ____________ 

return of down payment [] 
forfeiture of down payment [1 
other: 

7. Name and Address of Holder: _____________________ 

8. Name and Address of Escrow Agent: 

9. If down payments are maintained in an escrow account: 

(a) Name of account __________________________ 

(b) Name and address of bank________________ 

(c) Account number (if known)_________________ 

(d) Initial interest rate (if known)___________________ 

10. If down payments have been secured by bonds: 

5 . The project is [ ] a conversion of occupied premises. 
newly constructed or rehabilitated. 
vacant (as is). 

6. The project is structured as [Ia cooperative. 
[Ia condominium. 

[Ia homeowners association. 

[1 a time share. 

[I other:____________________ 
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(a) Name and address of bond issuer or surety:________________________________ 

(b) Copy of bond included in this application. (DO NOT SEND ORIGINAL BOND.) If not 
included, explain: 

11. If down payments have been secured by a letter of credit: 

(a) Name and address of bank which issued the letter of credit: 

(b) Date of expiration of the letter of credit, if known: 

12. Plan information: 

(a) Date of filing of plan:______________ 

(b) Plan 
[J has been declared effective. Approximate date: 

[]has not been declared effective. 

(c) If effective, the plan 
has closed or the first unit has closed. 

Approximate date: _______________________ 

has not closed. 

don't know. 

(d) Down payments are secured by: 
[]escrow account. 
[]bonds. 
[] letter of credit. 

13. Contract information: 

(a) Copy of contract and of all riders or modification letters are attached. (DO NOT SEND 
ORIGINALS.) 

(b) Date on which subscription or purchase agreement was 
signed:______________________________ 

(c) Date(s) of down payment(s):____________________________________ 

(d) Total amount of down payment(s): ____________________________ 

(e) Names and addresses of subscribers or purchasers affected by this application: 

14. State the basis for your claim. Please be as specific as possible. You may add additional sheets. 
Attach copies of any relevant documents. 

15. I am contemporaneously sending a copy of this application to the following persons: 

Note: You are required to mail a copy of this Application to all other affected parties. 

In filing this application, I understand that the Attorney General is not my private attorney, but 
represents the public in enforcing laws designed to protect the public from unlawful business practices. I 
also understand that if I have any questions concerning my legal rights or responsibilities I may contact a 
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private attorney. The above application is true and accurate to the best of my knowledge. False 
statements made herein are punishable as a Class A Misdemeanor under Section 175.30 and/or Section 
210.45 of the Penal Law. 

Siunature: Date: 

Name (Printed): 

Telephone: (Home) (Business) 

Mailing 
Address: 
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S 339-kk. Rents. (a) For the purposes of this section, "non—occupying 
owner" shall mean a unit owner in a condominium association who does not 
occupy the dwelling unit. 

(b) If a non-occupying owner rents any dwelling unit to a rental 
tenant and then fails to make payments due for common charges, 
assessments or late fees for such unit within sixty days of the 
expiration of any grace period after they are due, upon notice in 
accordance with subdivision (c) of this section, all rental payments 
from the tenant shall be directly payable to the condominium 
association. 

(c) If the common charges, assessments or late fees due for any unit 
have not been paid in full, within sixty days after the expiration of 
any grace period of the earliest due date, the board of managers shall 
provide written notice to the tenant and the non-occupying owner 
providing that, commencing immediately and until such time as all 
payments for common charges, assessments or late fees are made current, 
all rental payments due subsequent to the issuance of such notice are to 
be made payable to the condominium association at the address listed on 
the notice. Where a majority of the board of managers has been elected 
by and from among the unit owners who are in occupancy, the board may 
elect not to require that rental payments be made payable to the 
condominium association. At such time as payments for common charges, 
assessments and late fees from the non—occupying owner are once again 
current, notice of such fct shall be given within three business days 
to the rental tenant and non—occupying owner. Thereafter all rental 
payments shall be made payable to the non-occupying owner or a 
designated agent. A non—occupying owner who disputes the association's 
claim to rental payments pursuant to this section shall be entitled to 
present facts supporting such owner's position at the next scheduled 
meeting of the board of managers, which must be held within thirty days 
of the date that such board receives notice that such owner seeks to 
dispute such claim. 

(d) Nothing in this section shall limit any rights of unit owners or 
of the board of managers existing under any other law or agreement. 

(e) Payment by a rental tenant to the condominium association made in 
connection with this section shall relieve that rental tenant from the 
obligation to pay such rent to the non-occupying owner and shall be an 
absolute defense in any non-payment proceeding commenced by such 
non-occupying owner against such tenant for such rent. 

10/24/2005 
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AMERICAN LAND TITLE ASSOCIATION 
OWNER'S POLICY (10-17-92) 

WITH NEW YORK COVERAGE 
ENDORSEMENT APPENDED 

CHICAGO TITLE INSURANCE COMPANY 

SUBJECT TO THE EXCLUSIONS FROM COVERAGE, THE EXCEPTIONS FROM COVERAGE 
CONTAINED IN SCHEDULE B AND THE CONDITIONS AND STIPULATIONS, CHICAGO TITLE 
INSURANCE COMPANY, a Missouri corporation, herein called the Company, insures, as of Date of Policy shown 
in Schedule A, against loss or damage, not exceeding the Amount of Insurance stated in Schedule A, sustained or 
incurred by the insured by reason of: 

1. Title to the estate or interest described in Schedule A being vested other than as stated therein; 
2. Any defect in or lien or encumbrance on the title; 
3. Unmarketability of the title; 
4. Lack of a right of acëess to and from the land. 

The Company will also pay the costs, attorneys' fees and expenses incurred in defense of the title, as insured, but 

only tbhe extent provided in the Conditions and Stipulations. 

In Witness Whereof, CHICAGO TITLE INSURANCE COMPANY has caused this policy to be signed and sealed as 
of Date of Policy shown in Schedule A, the policy to become valid when countersigned by an authorized signatory. 

CHICAGO TITLE INSURANCE COMPANY 

Dy: (rnj 
NQ1; 

1— 

AUEST 

Presdeig 

Sec 

4F 4* Ifi iflP 
Reorder Form No. 8235 (Reprinted 10/00) ALTA Owner's Policy (10-17-92) wfNew York Coverage Endorsement Appended 

 

 

 



CONDITIONS AND STIPULATIONS 
1. DEFINITION OF TERMS 

The following terms when used in this policy mean: 

(a) "insured": the insured named in Schedule A, and, subject to any rights 
or defenses the Company would have had against the named insured, those 
who succeed to the interest of the named insured by operation of law as 
distinguished from purchase including, but not limited to, heirs, distributees, 
devisees, survivors, personal representatives, next of kin, or corporate or 
fiduciary successors. 

(b) "insured claimant": an insured claiming loss or damage. 
(c) "knowledge" or "known": actual knowledge, not constructive knowl- 

edge or notice which may be imputed to an insured by reason of the public 
records as defined in this policy or any other records which impart construc- 
tive notice of matters affecting the land. 

(d) "land": the land described or referred to in Schedule A, and improve- 
ments affixed thereto which by law constitute real property. The term "land" 
does not include any property beyond the lines of the area described or 
referred to in Schedule A, nor any right, title, interest, estate or easement in 
abutting streets, roads, avenues, alleys, lanes, ways or waterways, but noth- 

ing herein shall modify or limit the extent to which a right of access to and from 
the land is insured by this policy. 

(e) "mortgage": mortgage, deed of trust, trust deed, or other security 
instrument. 

(f) "public records": records established under state statutes at Date of 
Policy for the purpose of imparting constructive notice of matters relating to 
real property to purchasers for value and without knowledge. With respect to 
Section 1(a)(iv) of the Exclusions From Coverage, "public records" shall also 
incIue environmental protection liens filed in the records of the clerk of the 
United States district court for the district in which the land is located. 

(g) "unmarketability of the title": an alleged or apparent matter affecting 
the title to the land, not excluded or excepted from coverage, which would 
entitle a purchaser of the estate or interest described in Schedule A to be 
released from the obligation to purchase by virtue of a contractual condition 
requiring the delivery of marketable title. 

2. CONTINUATION OF INSURANCE AFTER CONVEYANCE OF TITLE 
The coverage of this policy shall continue in force as of Date of Policy in 

favor of an insured only so long as the insured retains an estate or interest in 
the land, or holds an indebtedness secured by a purchase money mortgage 
given by a purchaser from the insured, or only so long as the insured shall 
have liability by reason of covenants of warranty made by the insured in any 
transfer or conveyance of the estate or interest. This policy shall not continue 
in force in favor of any purchaser from the insured of either (i) an estate or 
interest in the land, or (ii) an indebtedness secured by a purchase money 
mortgage given to the insured. 

3. NOTICE OF CLAIM TO BE GIVEN BY INSURED CLAIMANT 
The insured shall notify the Company promptly in writing (i) in case of any 

litigation as set forth in Section 4(a) below, (ii) in case knowledge shall come to 
an insured hereunder of any claim of title or interest which is adverse to the 
title to the estate or interest, as insured, and which might cause loss or dam- 
age for which the Company may be liable by virtue of this policy, or (iii) if title to 
the estate or interest, as insured, is rejected as unmarketable. If prompt notice 
shall not be given to the Company, then as to the insured all liability of the 
Company shall terminate with regard to the matter or matters for which prompt 
notice is required; provided, however, that failure to notify the Company shall 
in no case prejudice the rights of any insured under this policy unless the 
Company shall be prejudiced by the failure and then only to the extent of the 
prejudice. 

4. DEFENSE AND PROSECUTION OF ACTIONS; DUTY OF INSURED 
CLAIMANT TO COOPERATE 

(a) Upon written request by the insured and subject to the options con- 
tained in Section 6 of these Conditions and Stipulations, the Company, at its 
own cost and without unreasonable delay, shall provide for the defense of an 
insured in litigation in which any third party asserts a claim adverse to the title 
or interest as insured, but only as to those stated causes of action alleging a 
defect, lien or encumbrance or other matter insured against by this policy. The 
Company shall have the right to select counsel of its choice (subject to the 

right of the insured to object for reasonable cause) to represent the insured as 
to those stated causes of action and shall not be liable for and will not pay the 
fees of any other counsel. The Company will not pay any fees, costs or 
expenses incurred by the insured in the defense of those causes of action 
which allege matters not insured against by this policy. 

(b) The Company shall have the right, at its own cost, to institute and 
prosecute any action or proceeding or to do any other act which in its opinion 
may be necessary or desirable to establish the title to the estate or interest, as 
insured, or to prevent or reduce loss or damage to the insured. The Company 
may take any appropriate action under the terms of this policy, whether or not 
it shall be liable hereunder, and shall not thereby concede liability or waive any 
provision of this policy. If the Company shall exercise its rights under this 
paragraph it shall do so diligently. 

(c) Whenever the Company shall have brought an action or interposed a 
defense as required or permitted by the provisions of this policy, the Company 
may pursue any litigation to final determination by a court of competent juris- 
diction and expressly reserves the right, in its sole discretion, to appeal from 
any adverse judgment or order. 

(d) In all cases where this policy permits or requires the Company to prose- 
cute or provide for the defense of any action or proceeding, the insured shall 
secure to the Company the right to so prosecute or provide defense in the 
action or proceeding, and all appeals therein, and permit the Company to 
use, at its option, the name of the insured for this purpose. Whenever 
requested by the Company, the insured, at the Company's expense, shall give 
the Company all reasonable aid (i) in any action or proceeding, securing 
evidence, obtaining witnesses, prosecuting or defending the action or pro- 
ceeding, orfrffecting settlement, and (ii) in any other lawful act which in the 
opinion of the Company may be necessary or desirable to establish the title to 
the estate or interest as insured. If the Company is prejudiced by the failure of 
the insured to furnish the required cooperation, the Company's obligations to 
the insured under the policy shall terminate, including any liability or obliga- 
tion to defend, prosecute, or continue any litigation, with regard to the matter 
or matters requiring such cooperation. 

5. PROOF OF LOSS OR DAMAGE 
In addition to and after the notices required under Section 3 of these Condi- 

tions and Stipulations have been provided the Company, a proof of loss or 
damage signed and sworn to by the insured claimant shall be furnished to the 
Company within 90 days after the insured claimant shall ascertain the facts 
giving rise to the loss or damage. The proof of loss or damage shall describe 
the defect in, or lien or encumbrance on the title, or other matter insured 
against by this policy which constitutes the basis of loss or damage and shall 
state, to the extent possible, the basis of calculating the amount of the loss or 
damage. If the Company is prejudiced by the failure of the insured claimant to 

provide the required proof of loss or damage, the Company's obligations to 
the insured under the policy shall terminate, including any liability or obliga- 
tion to defend, prosecute, or continue any litigation, with regard to the matter 
or matters requiring such proof of loss or damage. 

In addition, the insured claimant may reasonably be rquired to submit to 
examination under oath by any authorized representative of the Company 
and shall produce for examination, inspection and copying, at such reason- 
able times and places as may be designated by any authorized representative 
of the Company, all records, books, ledgers, checks, correspondence and 
memoranda, whether bearing a date before or after Date of Policy, which 
reasonably pertain to the loss or damage. Further, if requested by any autho- 
rized representative of the Company, the insured claimant shall grant its 
permission, in writing, for any authorized representative of the Company to 
examine, inspect and copy all records, books, ledgers, checks, correspon- 
dence and memoranda in the custody or control of a third party, which reason- 
ably pertain to the loss or damage. All information designated as confidential 
by the insured claimant provided to the Company pursuant to this Section 
shall not be disclosed to others unless, in the reasonable judgment of the 
Company, it is necessary in the administration of the claim. Failure of the 
insured claimant to submit for examination under oath, produce other reason- 
ably requested information or grant permission to secure reasonably neces- 
sary information from third parties as required in this paragraph shall termi- 
nate any liability of the Company under this policy as to that claim. 

6. OPTIONS TO PAY OR OTHERWISE SETTLE CLAIMS; TERMINATION 
OF LIABILITY 
In case of a claim under this policy, the Company shall have the following 

additional options: 
(a) To Pay or Tender Payment of the Amount of Insurance. 
To pay or tender payment of the amount of insurance under this policy 

together with any costs, attorneys' fees and expenses incurred by the insured 
claimant, which were authorized by the Company, up to the time of payment or 
tender of payment and which the Company i obligated to pay. 

Upon the exercise by the Company of this option, all liability and obligations 
to the insured under this policy, other than to r.ake the payment required, shall 
terminate, including any liability or obligatkn to defend, prosecute, or con- 
tinue any litigation, and the policy shall be surrendered to the Company for 
cancellation. 

(b) To Pay or Otherwise Settle With Parties Other than the Insured or 
With the Insured Claimant. 

(i) to pay or otherwise settle with other parties for or in the name of an 
insured claimant any claim insured against under this policy, together with any 
costs, attorneys' fees and expenses incurred by the insured claimant which 
were authorized by the Company up to the time of payment and which the 
Company is obligated to pay; or 

(ii) to pay or otherwise settle with the insured claimant the loss or damage 
provided for under this policy, together with any costs, attorneys' fees and 
expenses incurred by the insured claimant which were authorized by the 
Company up to the time of payment and which the Company is obligated to 
pay. 

 

 

 



Upon the exercise by the Company of either of the options provided for in 

paragraphs (b)(i) or (ii), the Company's obligations to the insured under this 

policy for the claimed loss or damage, other than the payments required to be 
made, shall terminate, including any liability or obligation to defend, prose- 
cute or continue any litigation. 
7. DETERMINATION, EXTENT OF LIABILtTY AND COINSURANCE 

This policy is a contract of indemnity against actual monetary loss or dam- 

age sustained or incurred by the insured claimant who has suffered loss or 
damage by reason of matters insured against by this poticy and onty to the 
extent herein described. 

(a) The liability of the Company under this policy shall not exceed the least 

(i) the Amount of Insurance stated in Schedule A; or, 

(ii) the difference between the value of the insured estate or interest as 
insured and the value of the insured estate or interest subject to the defect, 
lien or encumbrance insured against by this policy. 

(b) In the evenl the Amount of Insurance stated in Schedule A at the Date of 

Policy is less than 80 percent of the value of the insured estate or interest or 
the full consideration paid for the land, whichever is less, or if subsequent to 
the Date of Policy an improvement is erected on the land which increases the 

value of the insured estate or interest by at least 20 percent over the Amount of 
Insurance stated in Schedule A, then this Policy is subject to the following: 

(i) where no subsequent improvement has been made, as to any partial 
loss, the Company shall only pay the loss pro rata in the proportion that the 
amount of insurance at Date of Policy bears to the total value of the insured 
estate or interest at Date of Policy; or 

(ii) where a subsequent improvement has been made, as to any partial 
loss, the Company shalt only pay the loss pro rata in the proportion that 120 

percent of the Amount of Insurance stated in Schedule A bears to the sum of 
the Amount of Insurance stated in Schedule A and the amount expended for 
the improvement. 

The provisions of this paragraph shall not apply to costs, attorneys' fees 
and expenses for which the Company is liable under this policy, and shall only 
apply to that portion of any loss which exceeds, in the aggregate, 10 percent of 
the Amount of Insurance stated in Schedule A. 

(c) The Company will pay only those costs, attorneys' fees and expenses 
incurred in accordance with Section 4 of these Conditions and Stipulations. 

8. APPORTIONMENT 
If the land described in Schedule A consists of two or more parcels which 

are not used as a single site, and a loss is established affecting one or more of 
the parcels but not all, the loss shall be computed and settled on a pro rats 
basis as if the amount of insurance under this policy was divided pro rata as to 
the value on Date of Policy of each separate parcel to the whole, exclusive of 

any improvements made subsequent to Date of Policy, unless a liability or 
value has otherwise'been agreed upon as to each parcel by the Company and 
the insured at the time\of the issuance of this policy and shown by an express 
statement or by an endorsement attached to this policy. 

9. LIMITATION OF LIABILITY 
(a) If the Company establishes the title, or removes the alleged defect, lien 

or encumbrance, or cures the tack of a right of access to or from the land, or 
cures the claim of unmarketability of title, all as insured, in a reasonably 
diligent manner by any method, including litigation and the completion of any 
appeals therefrom, it shall have fully performed its obligations with respect to 
that matter and shall not be liable for any loss or damage caused thereby. 

(b) In the event of any litigation, including litigation by the Company or with 
the Company's consent, the Company shall have no liability for loss or dam- 

age until there has been a final determination by a court of competent jurisdic- 
tion, and disposition of all appeals therefrom, adverse to the title as insured. 

(c) The Company shall not be liable for loss or damage to any insured for 
liability voluntarily assumed by the insured in settling any claim or suit without 
the prior written consent of the Company. 

10. REDUCTION OF INSURANCE; REDUCTION OR TERMINATION OF 
LIABILITY 

All payments under this policy, except payments made for costs, attorneys' 
tees and expenses, shalt reduce the amount of the insurance pro tanto. 

11. LIABILITY NONCUMULATIVE 
It is expressly understood that the amount of insurance under this policy 

shall be reduced by any amount the Company may pay under any policy 
insuring a mortgage to which exception is taken in Schedule B or to which the 
insured has agreed, assumed, or taken subject, or which is hereafter ex- 
ecuted by an insured and which is a charge or lien on the estate or interest 
described or referred to in Schedule A, and the amount so paid shall be 
deemed a payment under this policy to the insured owner. 

12. PAYMENTOFLOSS 
(a) No payment shall be made without producing this policy for endorse- 

ment of the payment unless the policy has been lost or destroyed, in which 
case proof of loss or destruction shall be furnished to the satisfaction of the 
Company. 

(b) When liability and the extent of loss or damage has been definitely fixed 
in accordance with these Conditions and Stipulations, the toss or damage 
shall be payable within 30 days thereafter. 

13. SUBROGATION UPON PAYMENT OR SETTLEMENT 
(a) The Company's Right of Subrogation. 
Whenever the Company shall have settled and paid a claim under this 

policy, all right of subrogation shall vest in the Company unaffected by any act 
of the insured claimant. 

The Company shall be subrogated to and be entitled to all rights and 
remedies which the insured claimant would have had against any person or 
property in respect to the claim had this policy not been issued. If requested by 
the Company, the insured claimant shall transfer to the Company all rights 
and remedies against any person or property necessary in order to perfect 
this right of subrogation. The insured claimant shall permit the Company to 
sue, compromise or settle in the name of the insured claimant and to use the 
name of the insured claimant in any transaction or litigation involving these 
rights or remedies. 

If a payment on account of a claim does not fully cover the loss of the 
insured claimant, the Company shalt be subrogated to these rights and reme- 
dies in the proportion which the Company's payment bears to the whole 
amount of the loss. 

It loss should result from any act of the insured ctaimant, as slated above, 
that act shall not void this policy, but the Company, in that event, shall be 
required to pay only that part of any losses insured against by this policy which 
shall exceed the amount, if any, lost to the Company by reason of the impair- 
ment by the insured claimant of the Company's right of subrogation. 

(b) The Company's Rights Against Non-insured Obligors. 
The Company's right of subrogation against non-insured obligors shall 

exist and shall include, without limitation, the rights of the insured to indem- 
nities, guaranties, other policies of insurance or bonds, notwithstanding any 
terms or conditions contained in those instruments which provide for subroga- 
lion rights by reason of this policy. 

14. ARBITRATION 
Unless prohibited by applicable law, either the Company or the insured may 

demand arbitration pursuant to the Title Insurance Arbitration Rules of the 
American Arbitration Association. Arbitrable matters may include, but are not 
limited to, any controversy or claim between the Company and the insured 
arising out of or relating to this policy, any service of the Company in connec- 
tion with its issuance or the breach of a policy provision or other obligation. All 
arbitrable matters when the Amount of Insurance is $1 .000,000 or less shall 
be arbitrated at the option of either the Company or the insured. All arbitrable 
matters when the Amount of Insurance is in excess of $1,000,000 shall be 
arbitrated only when agreed to by both the Company and the insured. Arbitra- 
tion pursuant to this policy and under the Rules in effect on the date the 
demand for arbitration is made or, at the option of the insured, the Rules in 
effect at Date of Policy shall be binding upon the parties. The award may 
include attorneys' fees only if the laws of the state in which the land is located 
permit a court to award attorneys' fees to a prevailing party. Judgment upon 
the award rendered by the Arbitrator(s) may be entered in any court having 
jurisdiction thereof. 

The law of the situs of the land shall apply to an arbitration under the Title 
Insurance Arbitration Rules. 

A copy of the Rules may be obtained from the Company upon request. 

15. LIABILITY LIMITED TO THIS POLICY; POLICY ENTIRE CONTRACT 

(a) This policy together with all endorsements, if any, attached hereto by the 
Company is the entire policy and contract between the insured and the Com- 
pany. In interpreting any provision of this policy, this policy shall be construed 
as a whole. 

(b) Any claim of loss or damage, whether or not based on negligence, and 
which arises out of the status of the title to the estate or interest covered 
hereby or by any action asserting such claim, shalt be restricted to this policy. 

(c) No amendment of or endorsement to this policy can be made except by 
a writing endorsed hereon or attached hereto signed by either the President, a 
Vice President, the Secretary, an Assistant Secretary, or validating officer or 
authorized signatory of the Company. 

16. SEVERABILITY 
In the event any provision of the policy is held invalid or unenforceable 

under applicable law, the policy shall be deemed not to include that provision 
and all other provisions shall remain in full force and effect. 

17. NOTICES, WHERE SENT 
All notices required to be given the Company and any statement in writing 

required to be furnished the Company shall include the number of this policy 
and shall be addressed to the Company at the issuing office or to: 

Chicago Title Insurance Company 
Claims Department 
171 North Clark Street 
Chicago, Illinois 60601-3294 

 

 

 



EXCLUSIONS FROM COVERAGE 

The following mailers are expressly excluded from the coverage of this policy and the Company will not pay loss or 

damage, costs, attorneys' fees or expenses which arise by reason of: 

1. (a) Any law, ordinance or governmental regulation (including but not limited to building and zoning laws, ordi- 

nances, or regulations) restricting, regulating, prohibiting or relating to (i) the occupancy, use, or enjoyment 
of the land; (ii) the character, dimensions or location of any improvement now or hereafter erected on the land; 
(iii) a separation in ownership or a change in the dimensions or area of the land or any parcel of which the land 
is or was a part; or (iv) environmental protection, or the effect of any violation of these laws, ordinances or 
governmental regulations, except to the extent that a notice of the enforcement thereof or a notice of a defect, 
lien or encumbrance resulting from a violation or alleged violation affecting the land has been recorded in the 
public records at Date of Policy. 

(b) Any governmental police power not excluded by (a) above, except to the extent that a notice of the exercise 
thereof or a notice of a defect, lien or encumbrance resulting from a violation or alleged violation affecting the 
land has been recorded in the public records at Date of Policy. 

2. Rights of eminent domain unless notice of the exercise thereof has been recorded in the public records at Date of 
Policy, but not excluding from coverage any taking which has occurred prior to Date of Policy which would be 

binding on the rights of a purchaser for value without knowledge. 

3. Defects, liens, encumbrances, adverse claims or other matters: 

(a) created, suffered, assumed or agreed to by the insured claimant; 

(b) not known to the Company, not recorded in the public records at Date of Policy, but known to the insured 
claimant and not disclosed in writing to the Company by the insured claimant prior to the date the insured 
claimant became an insured under this policy; 

(C) resulting in no loss or damage to the insured claimant; 

(d) attaching or created subsequent to Date of Policy; or 

(e) resulting in loss or damage which would not have been sustained if the insured claimant had paid value for the 
estate or interest insured by this policy. 

4. Any claim, which arises out of the transaction vesting in the insured, the estate or interest insured by this policy, 
by reason of the operation of federal bankruptcy, state insolvency, or similar creditors' rights laws, that is bas- 
ed on; (i) the transaction creating the estate or interest insured by this policy being deemed a fraudulent con- 
,eyance or fraudulent transfer; or (ii) the transaction creating the estate or interest insured by this policy being 
deemed a preferential transfer except where the preferential transfer results from the failure: (a) to timely record 
the instrument of transfer; or (b) of such recordation to impart notice to a purchaser for value or a judgment 
or lien creditor. 

 

 

 



SCHEDULE A 

POLICY NO.: [Policy Number] 

TITLE NO.: [Title Number] 

AMOUNT: $ [Purchase price] EFFECTIVE DATE: [Closing date] 

1. Name of Insured: [Purchaser] 

2. The estate or interest in the land which is covered by this Policy is: 

Fee Simple 

3. Title to the estate or interest in the land is vested in the insured. 

Who/which acquired title by deed made by 'C dated [Closing date] and 
recorded in Reel Page 

4. The land herein described is encumbered by the following mortgage or 
trust deed, and assignments: 

Mortgage made in the principal amount of $ [mortgage amount] by 
[Purchaser] to [Lender] dated [Closing date] and to be recorded in the 
Office of the City Register of New York County in Reel Page 

5. The land referred to in this Policy is described on the description 
sheet annexed. 

Authorized Signature 

 

 

 



Policy Number: [Policy Number] 

Title Number: [Title Number] 

DESCRIPTION SHEET 

THE CONDOMINIUN UNIT (hereinafter referred to as the Unit) in the building 
(hereinafter referred to as the "Building") known as 125 Maiden Lane 
Condominium and by the Street Number 125 Maiden Lane, County of New York, 
State of New York, said Unit being designated and described as Residential 
Unit No. _____ in a Declaration dated _____ made by _____, pursuant to 
Article 9-B of the Real Property Law of the State of New York (hereinafter 
referred to as the "Condominium Act") establishing a Plan for condominium 
ownership of the Building and the Land (hereinafter referred to as the 
"land") upon which the building is situate (which land is more particularly 
described in Exhibit A annexed hereto and by this reference made a part 
hereof), which Declaration was recorded in the New York City Register's 
Office on ______ as CRFN ______, and has been amended as set forth on Schedule 
B annexed and by this reference made a part hereof (which Declaration and 
Amendments (if applicable) thereto are hereinafter collectively referred to 
as the "Declaration") . This Unit is also designated as Tax Lot in Block 
70 of the County of New York on the Tax Map of the Real Property Assessment 
Department and on the Floor Plans of the Building, Certified by _____ 
Architects, on , as Condominium 

TOGETHER with an undivided _____% interest in the Common Elements (as such 
term is defined in the Declaration). 

TOGETHER with the appurtenances and all the estate and rights of the Grantor 
in and to the Unit. 

TOGETHER with and SUBJECT to the rights, obligations, easements, restrictions 
and other provisions set forth in the Declaration, Floor plans and the By- 
Laws of 125 Maiden Lane Condominium, as the same may be amended from time to 
time (herein after referred to as the "By-Laws"), all of which shall 
constitute covenants running with the Land and shall bind any person having 
at any time any interest or estate in the Unit, as though recited and 
stipulated at length herein. 

The land on which the building and unit is located is situated in the County 
of New York and State of New York and is more fully described in the 
Declaration of Condominium recorded in the New York City Register's Office on 

asCRFN - 

 

 

 



Policy Number: [Policy !Tumber] 

Title Number: [Title Number] 

EXHIBIT A 

ALL THAT CERTAIN plot, piece or parcel of land, with the buildings and 
improvements thereon erected, situate, lying and being in the Borough of 
Manhattan, City, County and State of New York, bounded and described as 
follows:- 

BEGINNING at the corner formed by the intersection of the southeasterly side 
of Pearl Street with the northeasterly side of Maiden Lane; 

RUNNING THENCE northeasterly along said southeasterly side of Pearl Street, 
87 feet 6 inches to the corner formed by the intersection of the said 
southeasterly side of Pearl Street with the southwesterly side of Fletcher 
Street; 

THENCE southeasterly along said southwesterly side of Fletcher Street, 246 
feet 6-1/4 inches to the corner formed by the intersection of the said 
southwesterly side of Fletcher Street with the northwesterly side of Water 
Street; 

THENCE southwesterly along said northwesterly side of Water Street, 81 feet 
7 inches to the corner formed by the intersection of said northwesterly side 
of Water Street with the said northeasterly side of Maiden Lane; 

THENCE northwesterly, along said northeasterly side of Maiden Lane, 235 feet 
3-3/4 inches to the point or place of BEGINNING. 

For information only: Said premises are known as_l25 Maiden Lane 
Condominium, 125 Maiden Lane, Unit ______, New York, N.Y. and designated as 
Section 1 Block 70 Lot _______ (to be apportioned from Lot 1) on the Tax Map 
of the City of New York, County of New York. 

 

 

 



Policy Number: [Policy Number] 

Title Number: [Title Number] 

SCHEDULE B 

This policy does not insure against loss or damage (and the Company will not 
pay costs, attorneys' fees or expenses) which arise by reason of: 

1. Terms and conditions set forth in the Declaration of Condominium and By- 
Laws dated recorded in the Office of the City Register of New 
York County as CRFN . Policy insures that a valid condominium has 
been created pursuant to Article 9B of the Real Property Law, as 

amended. 

2. Restrictions and regulations as set forth in the By-Laws of the 
Condominium. 

3. The easement(s) set forth in the Declaration of Condominium and By-Laws 
of the Condominium and the deed to the insured. 

4. Any state of facts which an accurate survey and inspection of Unit would 
show, but policy insures that any encroachments by insured Unit upon 
adjoining Units or upon common elements may remain undisturbed. 

5. Survey Reading 

 

 

 



Policy Number: [Policy Number] 

Title Number: [Title Number] 

CONDOMINIUM ENDORSEMENT 

The company hereby insures against loss or damage by reason of: 

1. The failure of the unit identified in Schedule A and its common elements 
to be part of a condominium within the meaning of the condominium 

statutes of the jurisdiction in which the unit and its common elements 
are located. 

2. The failure of the documents required by said condominium statutes to 

comply with the requirements of said statutes to the extent that such 

failure affects the title to the unit and its common elements. 

3. Present violations of any restrictive covenants which restrict the use 

of the unit and its common elements and which are contained in the 

condominium documents. Said restrictive covenants do not contain any 

provisions which will cause a forfeiture or reversion of title. 

4. The priority of any lien for charges and assessments provided for in the 

condominium statutes and condominium documents over the lien of any 
insured mortgage identified in Schedule A. 

5. The failure of the unit and its common elements to be entitled by law 
to be assessed for real property taxes as a separate parcel. 

6. Any Obligation to remove any improvements which exist at date of policy 
because of any present encroachment or because of any future 

unintentional encroachment of the common elements upon any unit or of 

any unit upon the common elements or another unit. 

7. The failure of title by reason of a right of first refusal to purchase 
the unit and its common elements which was exercised or could have been 
exercised at date of policy. 

This endorsement is made a part of the policy and is subject to all the terms 
and provisions thereof and of any prior endorsements thereto. Except to the 

extent expressly stated, it neither modifies any of the terms and provisions 
of the policy and prior endorsements, if any, nor does it extend the 

effective date of the policy and prior endorsements or increase the face 

amount thereof. 

 

 

 



ENDORSEMENT 

Attached to and forming a part of 

Policy No. ______________________ 

Issued by 
CHICAGO TITLE INSURANCE COMPANY 

STANDARD NEW YORK ENDORSEMENT (OWNER'S POLICY) 

1. The following is added to the insuring provisions on the face page of this policy: 

"5. Any statutory lien for services, labor or materials furnished prior to the date hereof, and which has now 

gained or which may hereafter gain priority over the estate or interest of the insured as shown in 
Schedule A of this policy." 

2. The following is added to Paragraph 7 of the Conditions and Stipulations of this policy: 

"(d) If the recording date of the instruments creating the insured interest is later than the policy date, such 

policy shall also cover intervening liens or encumbrances, except real estate taxes, assessments, water 

charges and sewer rents." 

Nothing herein contained shall be construed as extending or changing the effective date of said policy unless otherwise expressly 
stated. 

This endorsement, when countersigned below by a validating signatory, is made a part of said policy and is subject to the 
Exclusions from Coverage, Schedules, Conditions and Stipulations therein, except as modified by the provisions hereof. 

DATED: 
CHICAGO TITLE INSURANCE COMPANY 

Authorized Signatory 

Note: This endorsement shall not be valid or binding 
until countersigned by an authorized signatory. 

Standard New York Endorsement (8/1/93) 
For use with ALTA Owner's Policy (10-17-92) 
Reorder Form No. 10990 

President 

By: 

44,YVt4 
Secretary 
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MANAGEMENT AGREEMENT 

AGREEMENT, dated as of this ________ day of _________,2006, ("Management 
Agreement") effective as of the 1st day of July, 2006 ("Effective Date"), by and between 125 

MAIDEN LANE CONDOMINIUM having an office at 55 Fifth Avenue, New York, New York 
10003 ("Condominium"); and TIME EQUITIES, INC., 55 Fifth Avenue, New York, New York 
1 0003("Agent"). 

WHEREAS, Condominium oversees the operations and maintenance of the land together 
with the improvements thereon located at 125 Maiden Lane, New York, New York (the 
"Property"); and, 

WHEREAS, Condominium desires to employ Agent to operate and manage the Property, 
and Agent desires to accept such employment, subject to the terms and conditions set forth 
herein. 

NOW, THEREFORE, the parties hereto mutually agree with each other as follows: 

1. All capitalized terms not otherwise defined herein shall have the same meaning as set 
forth in the Condominium Offering Plan for the 125 Maiden Lane Condominium filed with the 
New York State Department of Law on , 2005. 

2. The Condominium hereby employs the Agent, and the Agent hereby accepts 
employment, on the terms and conditions hereinafter provided, as managing agent of the 

Property. 

3. The Agent shall perform the following services with due diligence and care: 

(a) The Agent shall employ, on behalf of the Condominium, all contractors 
necessary to be engaged for normal operation of the Property, subject to 
the monetary limitations in subparagraph 3(b) below; 

(b) The Agent shall cause the Property to be maintained, and cause repairs 
and alterations of the Property to be made, including, but not limited to, 
electrical, plumbing, carpentry, masonry, elevator, and such other 
alterations or changes therein as may be proper, subject only to the 
limitations contained in this Management Agreement. Repairs or 

 

 

 



alterations involving an expenditure not provided for in the budget for the 
Property, as approved by the Board of Managers, or that cost in excess of 
$15,000.00 for any one item, shall only be made with the prior approval of 
the Board of Managers. For repairs in excess of $15,000.00, Agent shall 
obtain three written bids for such items and shall submit such bids to 
Board of Managers. The Board of Managers shall then determine which 
bid to accept. Repairs or alterations of more than $15,000.00 per item 
require the Board of Manager's written approval. Emergency repairs (e.g. 
those immediately necessary for the preservation or safety of the Property 
and/or the Units/tenants or required to avoid the suspension of any 
necessary service in the Property) may be made by the Agent without the 
prior approval of the Board of Managers, following which a written report 
of the occasion for such action and the action taken shall be prepared and 
forwarded to the Board of Managers without delay. The Agent shall 
supervise the installation of improvements and alterations to a Unit as 
such may be required by the Unit Owner; 

(c) The Agent shall recommend to the Condominium capital improvements, 
other expenditures and leasing, operational and other policies necessary to 
make the Property a well-functioning and profitable Property and shall use 
its best efforts to implement such recommendations upon approval of the 
Condominium Board of Managers; 

(d) The Agent shall cause all such acts and things to be done in or about the 
Property as shall be necessary or desirable to comply with any and all 
laws, ordinances, regulations affecting the Property, or with the directives 
or requirements of the insurance carrier for the Property, subject to the 
limitation contained in subparagraph 3(b) hereof pertaining to repairs 
and/or alterations. The Agent shall comply with all of the requirements of 
Condominium, as known by Agent. The Agent shall promptly furnish the 
Board of Managers with copies of all notices or documents which are sent 
by any Unit Owner or mortgagee of any Unit; 

(e) The Agent shall enter into contracts on behalf of the Condominium, but 
only with the Board of Managers prior written approval, for electricity, 
steam, alarm monitoring services, air conditioning, water treatment, 
elevator, telephone, window cleaning, metal maintenance, building 
management software, rubbish removal, security guard protection, vermin 
extermination and/or such other services and shall be advisable 
(hereinafter referred to as "Service Contracts"); however, no such Service 
Contracts, unless otherwise approved by the Board of Managers, shall be 
for a term longer than one (1) year or be in excess of the amount allocated 
to such service or work in the budget for the Property approved by the 
Board of Managers. Whenever possible, Service Contracts should be 
written to include a right of cancellation by the Condominium or Agent on 
not more than thirty (30) days' notice; 
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(f) On behalf of the Condominium, Agent shall obtain certificates of 
insurance from all contractors, service providers, Unit Owners, and tenants 
related to the Property. The certificate of insurance shall list the 
Condominium as an additional insured. 

(g) The Agent shall purchase all supplies, equipment and materials which 
shall be necessary to properly maintain and operate the Property 
(hereinafter referred to as "Supplies"), and make all such contracts and 
purchases in either the Condominium's or the Agent's name, as the Agent 
shall elect, provided however, that such purchases shall not exceed the 
amounts for same allocated in the budget approved by the Board of 
Managers or be in excess of $15,000.00 for any single item without the 
prior approval of the Board of Managers. Whenever the estimated cost is 
over $15,000.00, the Agent shall obtain more than one bid, to the extent 
required by the Board of Managers, for repairs or improvements to the 
Property, Service Contracts (on an annualized basis), or the purchase of 
Supplies, except when immediate action is required due to an emergency. 
If the Agent desires to contract for Supplies, repairs, construction or any 
other services with the Agent itself, a related person, or an affiliate or 
subsidiary of the Agent, such relationship shall be disclosed to and 
approved by the Board of Managers before such services are procured. 
The cost of any such services that are approved by the Board of Managers 
shall be at competitive rates; 

(h) The Agent shall review all bills received for services, Service Contracts, 
work, and Supplies ordered in connection with maintaining and operating 
the Property, approve same, and forward the bills to the Board of 
Managers for approval to the extent the bills are in excess of the Agent's 
approval authority; 

(i) Subject to the approval of the Board of Managers, the Agent shall institute 
and prosecute all necessary legal actions or proceedings for the collection 
of Common Charges and Unit charges or other income from the Property, 
or for the dispossession of Unit Owners or other persons therefrom, and 
for all other matters requiring legal action, compromise or settlement of 
any such proceedings and claims for Unit charges and Common Charges 
and other income; 

(J) The Agent shall secure, as fully as practicable, the compliance by all Unit 
Owners with the terms, covenants and conditions of the Condominium 
Declaration and By-Laws. The Agent shall keep all Unit Owners/tenants 
informed of all rules and regulations governing the Unit Owners/tenants' 
use and occupancy of the Property. The Agent shall promptly consider 
and act upon all service requests by the Unit Owners/tenants and shall 
maintain complete and accurate records showing the actions taken with 

 

 

 



regard to such requests, which records shall be available to the 
Condominium at all times. The Agent shall, after thorough investigation, 
and before acting on the same, report all complaints of a serious nature to 
the Board of Managers, and shall supply all relevant details of such 
complaints and make appropriate recommendations to the Board of 
Managers concerning any required action by the Board of Managers with 
respect thereto; 

(k) The Agent hereby agrees to keep proper books and records with respect to 
the management and operation of the Property and to retain those records 
for the period reasonably specified by the Board of Managers. Such books 
and records shall be open to the inspection by the Unit Owners or any of 
their officers or duly authorized agents and/or accountants during normal 
business hours; 

(1) The Agent shall promptly notify the Board of Managers (and, where 
appropriate, Condominium's insurance carrier) of: 

(1) any notice of violation of any governmental or insurance carrier 

requirements (and Agent shall make recommendations regarding 
compliance with such notices as Agent deems advisable); 

(2) any material defect or unsafe condition in or about the Property of which 
Agent has knowledge; 

(3) any fire or other serious damage to the Property; 

(4) any major accident or other casualty, condemnation proceedings, rezoning 
or other governmental order, lawsuit or threat thereof involving the 
Property, and significant violations relative to the leasing, use, repair and 
maintenance of the Property; and 

(5) any material personal injury or property damage occurring to or claimed 
by any Unit Owner, tenant or third party on or with respect to the 
Property, and Agent shall forward promptly to the Board of Managers any 
summons, subpoena, or other like documents served upon Agent relating 
to actual or alleged liability of Condominium, or the Property. Agent shall 
keep the Board of Managers reasonably informed on the status of the 
aforesaid matters through final resolution thereof. Agent shall retain in its 
files copies of all supporting documentation with reference to any such 
notices. The Agent shall provide access to the Property, including 
occupied space, to any insurance inspector or claims adjuster from any 
insurance carrier providing insurance for the Property, the Condominium 
and/or the Board of Managers; 

(m) At the request of the Board of Managers, the Agent shall arrange for an 
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annual environmental audit of the Property, including occupied spaces and 
shall provide access to the Property, including its occupied spaces, for 
such firm performing the environmental audit, and shall undertake such 
actions as may be reasonably required by the Board of Managers to 
implement Condominium's plans for any environmental cleanup of the 
Property, including the occupied spaces; 

(n) Agent shall not, in the name of the Condominium or any Unit Owner, 
borrow money, execute any promissory note, mortgage or other debt 
instrument purporting to bind the Condominium or the Unit Owner 
without the written consent of the Board of Managers or the Unit 
Owner(s), as the case may be; 

(o) The Agent shall invoice each Unit Owner of the Property and the Agent 
shall collect all Common Charges and Unit charges for each Unit Owner 
of the Property and shall deposit all collected Common Charges and Unit 
charges in an account ("Account") with a bank to be approved by the 
Board of Managers; and, 

(p) On behalf of the Condominium and subject to the monetary limitations as 
provided herein, the Agent shall pay all invoices related to the operations 
of the Property from funds provided to the Agent by the Board of 
Managers in the Account, including but not limited to, Supplies, Service 
Contracts, utilities, payroll, real estate taxes, mortgages, if any, repairs, 
and insurance premiums. 

4. The Agent shall, where applicable, cause any Unit Owner/tenant to bond or 
remove any mechanics' or materialmen's liens or do so itself and bill the Unit Owner for the 
costs. Where no Unit Owners are responsible for such liens, the Agent shall, at the cost and 
expense of Condominium, bond or remove any mechanics' or materialmen's liens affecting the 
Property within fifteen (15) days of the filing thereof. 

5. The Condominium shall pay Agent for the services rendered hereunder an 
annual management fee (the "Management Fee") equal to One Hundred Eighty Thousand 
Dollars ($180,000.00) per year. Notwithstanding the foregoing, the Condominium shall pay the 
Agent a construction supervision fee equal to ten percent (10%) of the total construction costs 
for any construction or extraordinary repair or replacement to any portion of the Property the 
cost of which is under $1,000,000 and equal to five percent (5%) of the total construction costs 
for any construction or extraordinary repair or replacement to any portion of the Property the 
cost of which is equal to or greater than $1,000,000. 

6. The term of employment shall be for a term of three (3) years from the 
Effective Date and shall be automatically renewed for one (1) year terms thereafter. 
Notwithstanding the foregoing this Agreement shall terminate (i) immediately, upon written 
notice from Condominium to Agent in the event of taking of the Property or the dissolution of 
the Condominium; (ii) immediately upon written notice from the Board of Managers to Agent 
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in the event that the Property is materially damaged due to a fire or other casualty, as such may 
be determined by the Board of Managers in its sole discretion; (iii) immediately, in the event 
Agent is the subject of a petition or order for relief under any bankruptcy reorganization or 
insolvency law, or if Agent shall enter into a general assignment for the benefit of creditors, or 
if a trustee in bankruptcy, receiver or other creditors' representative shall be appointed for 
Agent; or (iv) immediately, upon written notice by the Board of Managers, in the event Agent 
shall fail to perform any duty imposed upon or assumed by Agent herein for a period of thirty 
(30) days after receipt by Agent of Board of Managers' notice specifying the act or omission 
deemed by the Board of Managers to be in violation hereof. Notwithstanding any such notice 
of termination by the Board of Managers or the Agent, the Agent shall be and remain liable for 
the performance and the fulfillment of its duties and other obligations hereunder and shall 
maintain all records, documents, and Property files unimpaired until the termination date. Upon 
any such termination: (i) Agent shall deliver to the Board of Managers all records, documents, 
and all contracts, agreements, plans and specifications relating to the Property; (ii) Agent shall 
deliver to Board of Managers all materials and supplies used in connection with the Property 
which were purchased in accordance with the provisions of this Management Agreement; and, 
(iii) Agent shall be entitled to its fees under Paragraph 5 accrued to the date of termination. 

7. If any clause or provision herein contained shall be adjudged invalid, the 
same shall not affect the validity of any other clause or provision of this Managemcnt 
Agreement, or constitute any cause of action in favor of either party as against the other. 

8. All notices to be given to the Condominium, the Board of Managers or the 
Agent shall be in writing and shall be deemed to have been duly given when delivered 
personally, when sent by telex, telegram or telecopier, or three (3) business days after the date 
when mailed, by registered or certified mail, return receipt requested, postage prepaid to the 
parties at the addresses indicated above, or at such other address as shall be specified by like 
notice. 

9. This Management Agreement constitutes the entire agreement between the 
parties hereto and may not be changed orally and shall bind and apply to any successor of either 
party hereto. 

10. The Agent may not assign or transfer its interest in this Management 
Agreement without the prior written approval of the Board of Managers. 

11. Any dispute, controversy or claim arising out of or related to this 
Agreement or the breach, termination or invalidity thereof shall be litigated in the courts of the 
State of New York with venue in New York County and governed by the laws of the State of 
New York. 

12. The Condominium and the Board of Managers hereby agrees to indemnify 
and save Agent harmless except in cases of willful misconduct or gross negligence of the Agent 
or its employees, from all claims, damages and losses, including reasonable attorneys' fees and 
disbursements, arising out of the course of its duties in connection with the management of the 
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Property. Agent hereby agrees to indemnify and save the Condominium and the Board of 
Managers harmless from all claims, damages and losses, including reasonable attorneys' fees and 
disbursements, arising out of or in any way connected with the willful misconduct or gross 
negligence of Agent or its employees. 

IN WITNESS WHEREOF, the parties hereto have executed this Management 
Agreement as of the day and year first above written. 

CONDOMINIUM: 

125 MAIDEN LANE CONDOMINIUM 

By: _____________ 

Its: ______________________ 

AGENT: 

TIME EQUITIES, INC. 

By: _____________ 

Its: ________________________ 
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