
CONDOMINIUM OFFERING PLAN 

FOR 

eDELL CLARK PLACE CONDOMINIUM I 

LOCATED AT 

2373 Adam Clayton Powell Boulevard 
New York, New York 10030 

OFFERING PRICE OF 17 RESIDENTIAL UNITS .............................................................. $6,469,328.00 
1 COMMERCIAL UNIT IS NOT CURRENTLY FOR SALE 

Name and Address of Sponsor: 

Odell Clark Place LLC 
c/o Abyssinian Develofment Corporation 

4 West 125 Street 
New York, New York 10027 

Name and Address of Selling Agent: 

Odell Clark Place LLC 
c/o Abyssinian Develofment Corporation 

4 West 125 Street 
New York, New York 10027 

Date of Acceptance for Filing: January 19, 2010 

This Offering Plan may not be used for more than twelve (12) months from this date unless 
extended by amendment. 

SEE PAGE I FOR SPECIAL RISKS TO PURCHASERS 

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





-+----·· 

TABLE OF CONTENTS 

PART I 

CAPTION PAGE 

SPECIAL RISKS .....•.•..•...........•.........•......••....................................................................•.•...........• 1 
INTRODUCTION .•.••...•......•...•••••..•.•.•..•••••....••..•.•.•.•.•.•.•.•.............••••.•••..•.••••••.••.•.••.•••••••••••.•••••.• 11 
DEFINITIONS ..................•.............•.•.........................................................••.••..•.......................... 17 
DESCRIPTION OF PROPERTY AND IMPROVEMENTS ............•................................... 23 
LOCATION AND AREA INFORMATION ..•.•.•.•...•.......•.........•.......•....•.•...•..•.••.•.•.•.•.•.••••••••• 25 
OFFERING PRICES AND RELATED INFORMATION 

SCHEDULE A (with and without real estate tax abatement) ......•.••.•.•..•••....•..•.•••••.. 28 
FOOTNOTES TO SCHEDULE A .•.•..•.•.........•..•.•...•.•.•.•.•...•..•..•....•.....••..•.•..•••.••••••••.............•.. 30 
BUDGET FOR FIRST YEAR OF CONDOMINIUM OPERATION 

SCHEDULE B ..•...•••••••.••••••••••.•.••..•.•••...........•.•.•.•........•...........•...••...•.•.••..•..••.•••.•....•..•..... 34 
FOOTNOTES TO SCHEDULE B .•.•.••.••.••.•.•....•.•.•...•.•..................•.•...•..••.•••.•..••••••••••••...•...•.•.. 35 
PROJECTED ENERGY COSTS FOR UNITS- SCHEDULE B-1 ..•.•.••......••..•.•.••.•.........•. .41 
COMPLIANCE WITH REAL PROPERTY LAW SECTION 339-i ........•.•.•.•.•••••.•......•.•.••. 43 
CHANGES IN PRICES AND UNITS ••••.••...•.•........•.•.•......•.•.•.....•.•.•...•.•..•••••••.•••.....•.•......•..•... 44 
INTERIM LEASES ..•..•.•..........•.......•.••.••••••..•...•..••.•..•..•.•.......•...•...•.•.•...•......•••...••.•..•.•.•........•.... 46 
PROCEDURE TO PURCHASE •...••.•.••......•...•...•.•...•.•.•...•....•......•...•......•.•.•.•.•.•..•..•.•.•.••......••.. 47 
ASSIGNMENT OF PURCHASE AGREEMENT ...•..•.....••.............•.•.•••.••..•.•.••••.•.•........ 60 
EFFECTIVE DATE ••.......•.••.•..•.•••••.•..•.•......•.••.••....•.•...•.....•.•.•...•...•.•........•.•••••••.••••.••.•.•.•..•...•.•.. 61 
TERMS 0 F SALE •.•.•..•.•.•••••••.••••.•••...•..••.•.••.•.•.•...................•••..•••..•............•.•.....••••.•••••••••••.•..•.•. 63 
UNIT CLOSING COSTS AND ADJUSTMENTS .........•.•.•.....•.....•...•..........•.••...••.....•..•.••...•• 76 
RIGHTS AND OBLIGATIONS OF SPONSOR •.•.......•.............•.•....••..•.........•••..•••..•••....•..•... 84 
CONTROL BY THE SPONSOR ........••.•..•.•...•.........•.•.••.....................••....•...•.•.•••......•..•.......•... 93 
BOARD OF MANAGERS ••.••..••........•..•.••.•.....•...•.•......................•.•...•.•.....•...••.•..•••.••••.............. 96 
RIGHTS AND OBLIGATIONS OF UNIT OWNERS AND 

BOARD OF MANAGERS/ SUMMARY OF BY-LAWS .........•.••...•••.•..•••••••.••.•..•.... 102 
REAL EST ATE TAXES ...•.....•.•.....••.••.•....•.•...•.•.•.•••.•.•.....•.....................•••••..••...•••...•..........•.•. 119 
INCOME TAX DEDUCTIONS TO UNIT OWNERS 

AND TAX STATUS OF CONDOMINIUM .•......•......•.•.........•....•....• · ...•••......•........•.•. 123 
OPINIONS OF COUNSEL •.••.•....•........••.•••..•..............•.•........•.•.•.•.•.....•..........•....................•... 124 

LETTER, DATED 10/12/2009 ...•..•.••.•.........................................•........•.•...........•............ 124 
LETTER, DATED 11/05/2009 ...•..•.•........•...•....•...•....•...............•.•.•..•...•.•....•......•..•.•....... 132 
LETTER, DATED 9/1/2009 ..•....•..•..........•.•.•.••.•.....•..•.•.....•.•.•.......•..•...•.•...••..•.•..•...•....... 156 
LETTER, DATED 11/24/2009 .•....•.•..........•.•...•...........•....................•.....•....•.••............•... 160 

WORKING CAPITAL FUND ....•......••.•.......•.........•..•................•...•..•...•••..•..•••....••••..•••........•.• 161 
MANAGEMENT AGREEMENT, CONTRACTS AND LEASES ...........•..........•..........••.. 163 
IDENTITY OF PARTIES .•.•..••.•.•..........•.•.•.......................................•.......•...•.•..•.................•... 175 
REPORTS TO UNIT 0 WNERS •....•.....•.•....•...........•.•...•........•..............•.......•.•....................... 177 
DOCUMENTS 0 N FILE •.•........••............•....•.................•........•...•.....•....•................................. 177 
GENERAL ........•.......••..•.•......••.................•............•.......•.•.•......•.........•.•.............•........•......•.•...... 178 
SPONSOR'S STATEMENT OF BUILDING CONDITION •.......•..................•...•............•.. 180 



PART II 

CAPTION PAGE 

PURCHASE AGREEMENT ..•.•.••••.••.•.•.•....•••.•.••..•.••••.•••.•.•.•.•..•••••••••••.••••••••••••••••••••••••.•••••.•.•• 183-
FORM OF APPLICATION TO THE ATTORNEY GENERAL FOR A 

DETERMINATION ON THE DISPOSITION OF DOWNPAYMENTS ••••••••••••••••••• 211 
INSPECTION STATEMENT •.•..•.••.•.•.••••..•.••••....•...•••••.....•.•......•....••.•.••.•••••.••••••.•••••.••.•••..•••••••• 217 
FORM OF UNIT POWER OF ATTORNEY ..•..•...•...•.•.....•....•.•...•.•.•.•.•••.•.••••••.•••.........•.••••• 221 
FORM OF UNIT DEED ..•...••..•...•••...•..••.••••••••••••••.••.•..•.•...•...•..•...•.•.•.••..••••..•.••••••.•.••.•..•••.•.•.••• 227 
DESCRIPTION OF PROPERTY, AND SPECIFICATIONS 

OR BUILDING CONDITION ........................................................••.••.•••.•••.•.•.•...•....••• 235 
FLOOR PLANS OF UNITS ••••.•.•..•..•..•.•..•...••••.•••••..•.••.......•...•.....••.•.•.•.•.•..•..••••••••••••.•••..•.••.•••• 253 
DECLARATION OF CONDOMINIUM ••.•••.•.••••...•.••.•.•.•.•.••...•.•.•.•..••.•.•••.•••••••••••••••••..•.•••••••. 265 
CONDOMINIUM BY -LAWS •...•..•.•••.••••••••.•.•.••.•••....••••.••..•.••••..•.•.•••.•....•....••.•••••.•.•..•.•..•.••.••••. 293 

EXHIBIT 1 - LAND DISPOSITION AGREEMENT ............................................... 351 
ARTICLE 16 LOAN AGREEMENT .......................................................................................... 407 
SECURED ENFORCEMENT NOTE (FORM) •••..••.••.•.•.•...•.•...•.•.•..••...••.••••••••••••••••••••.••.•••••.•. 439 
ENFORCEMENT MORTGAGE (FORM) •••••.•.••.•...•..•.•.....•.•.•..••..•.•...•.•••.••••••••••••.•.••••..•••.•.•.•. 449 
CONDITIONAL GRANT AGREEMENT (FORM) ••••••..•.••...•••••.••••••••..••.•.•.•.•.•.•....••.•..•.•.•.••.. 453 
HOME WRITTEN AGREEMENT (FORM) •••••.•••.•..•.••....•••••..••.•.•••..•..••.•.•.•.•.•......••.•..•.•.•.•..• 459 
NEW YORK STATE HOUSING TRUST FUND CORPORTION 

REGULATORYAGREEMENT •••••.•••••••..••..•.••.•.•.•....••..••.•.•.••.•...•.•.•.•.•.•.•....••.•..•••.•.•..•. 467 
PROMISSORY NOTE (FORM) ••...••••••.•.••••.•.•..•..•..••.•.••.••••....•..••••••..••...••.•••••.••.•••.••••.•.••••••••.•.• 491 
SUBORDINATE MORTGAGE (FORM) ••••••••.••••...•.•••••.•.•..••..•.•.•.•.......•.•.•..•••....••..•.•.••••••....•. 497 
REAL PROPERTY LAW SECTION 339-kk ••.••••.•••.••••.•.•.•.•.•...•.•....•.•.•.....•....•.•...•.••.•..•.•...•.•• 511 
W-9 (REQUEST FOR TAXPAYER IDENTIFICATION NUMBER) ................................... 515 
W-8 (CERTIFICATE OF FOREIGN STATUS) ••..••.••.•.•.•.•.•.••.•.•.•.•.•.•.......•...•....•...•.•..•••.•.•...• 521 
CERTIFICATION OF SPONSOR AND SPONSOR'S PRINCIPALS ............................. 525 
CERTIFICATION OF SPONSOR'S ENGINEER ............................................................... 529 
CERTIFICATION OF EXPERT REGARDING ADEQUACY 

OF BUDGET •.•.•....••......•.••••.•.•.•.•••.•..••.....•.•.••••.••....•.•...•....•...•.•.•...•...•.•.•.•......•.....•.••....••• 533 
CERTIFICATION SPONSOR'S EXPERT CONCERNING ADEQUACY 

OF BUDGET FOR COMMERCIAL UNIT •••....•.•.•........••.•..............•.•...•.••.•••.•..•....•...•. 537 



1 

SPECIAL RISKS 

1. Scope of Development 

Odell Clark Place Condominium I is one of five (5) condominium projects under development 
by the Sponsor, all of which shall be within one block of each other. The other four 
condominiums are known as Odell Clark Place Condominiums II, III, IV and V. The units in the 
other four (4) condominiums will each be offered in a separate offering plan. The five (5) 
condominiums (the "Odell Clark Place Condominiums") will contain forty-seven (47) 
Residential Units. Odell Clark Place Condominium I will also contain one (1) Commercial Unit. 
Odell Clark Place Condominiums I and II are projected to commence operations in the 
FalVWinter of2009. Odell Clark Place Condominiums Ill, IV and V are projected to commence 
operations in the Spring/Summer of2010. 

2. Construction Financing 

Sponsor obtained private and public financing for the development of the Odell Clark Place 
Condominiums. Collectively the forty-seven (47) Residential Units and one (1) Commercial Unit 
are security for the loans. At the closing of each Unit, each lender will release its respective 
mortgage liens on the Unit being conveyed and its interest in the Common Elements. 
Simultaneously the Unit Owner may be required to execute one or more notes and mortgages in 
an amount equivalent to the amount of any released mortgage attributable to said Unit. In the 
event there is a default under the terms of one of the construction loans, the lender declaring the 
default may exercise any of its rights or remedies as to any Residential Units and Commercial 
Unit the Sponsor owns in the Odell Clark Place Condominiums. See sections of Plan in Part I 
titled "Terms of Sale" and "Rights and Obligations of Unit Owners and Board of Managers". 

3. Subsidies 

The Odell Clark Place Condominiums contain 47 Residential Units. Thirty three (33) of the 
Residential Units do not contain subsidies ("Market Units"). Fourteen (14) of the Residential 
Units are subsidized (the "Restricted Units"). 

The purchase prices of the Restricted Units in the Odell Clark Place Condominiums are publicly 
subsidized pursuant to New York City and New York State loan programs and regulatory 
agreements. The subsidies reduce the purchase prices to a range affordable for lower and middle 
income purchasers. The terms of the regulatory agreements and financing that created the 
subsidies also contain significant restrictions with which Sponsor and Purchaser must be in 
compliance. The Market Units are not subject to the restrictions imposed on the Restricted Units. 
See sections of the Plan in Part I titled "Terms of Sale" and the "Rights and Obligations of Unit 
Owners and Board of Managers" for further details. 
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4. Income and Residence Restrictions 

Pursuant to New York City and New York State regulatory agreements, affordable housing 
programs and construction financing, Purchasers of Restricted Units must meet income and 
residence eligibility requirements upon closing on a Unit. Purchasers of Restricted Units 
designated as subsidized on Schedule A of the Plan must have an annual household income not 
to exceed eighty percent (80%) of the area median income ("AMI") or fifty percent (50%) of 
area median income for the New York Metropolitan statistical area for a family of four as 
adjusted for family size. Prospective Purchasers must complete, among other things, all 
document required by the Homeowner Selection Procedures established by HPD and all 
documents required by the New York State Housing Trust Fund Corporation. See sections of the 
Plan in Part I titled "Schedule A" (to determine which Units are subsidized) and "Procedure to 
Purchase". 

5. Resale of Units/Rights of First Refusal 

Owners of Restricted Units may only sell or transfer Restricted Units upon compliance with 
requirements relating to primary residence and the income eligibility of the subsequent 
Purchaser. No transfer of Restricted Units may occur without written consent of HPD and/or 
New York State Housing Trust Fund Corporation, depending on the unit. In addition, resale of a 
Residential Unit is subject to a right of first refusal by the condominium. The "right of first 
refusal" refers to the right conferred upon the Board of Manager to elect to purchase a Unit under 
contract or to lease a Unit under a lease agreement on behalf of the condominium. In 
administering the right of first refusal granted to the Board of Managers with respect to any sale 
or lease of a Unit, the Board shall be required to exercise such rights, if at all, within thirty (30) 
business days after receipt of Notice of Sale, or to lease the Unit within (20) business days after 
receipt of such notice of lease on the same terms set forth in said contract or lease, all as more 
specifically set forth in Article 7 of the By-Laws. See the sections of the Plan in Part I titled 
"Rights and Obligations of Unit Owners and Board of Managers" and "Board of Managers". 

6. Restriction Period 

The terms of subsidies provided to the Restricted Units pursuant to loans issued by or through 
HPD shall be enforceable for a period of fifteen (15) years. The terms of subsidies provided to 
the Restricted Units pursuant to loans issued by or through DHCR shall be enforceable for a 
period of thirty (30) years. See sections of the Plan in Part I titled "Terms of Sale" and "Rights 
and Obligations of Unit Owners" and the "Board of Managers". 

7. Resale or Refinance Proceeds 

The terms of loans issued by or through HPD require that upon the resale or refinancing of the 
Restricted Unit within fifteen (15) years ofthe date ofthe initial sale of the Unit (the "Restriction 
Period"), profits on resale or refinancing shall be paid from the Appreciation on the Unit. Resale 
Profits will be determined as one hundred percent (100%) of the net appreciation of Units during 
the first five (5) years from the initial sale, and fifty percent (50%) for any resale or refinancing 
from the fifth (5th) anniversary of the initial sale to the fifteenth (15th) anniversary of the initial 
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sale. See the sections of the Plan in Part I titled "Terms of Sale" and "Rights and Obligation of 
Unit Owners" and "Board of Managers." 

The terms of loans issued by or through DHCR require that upon the unauthorized transfer of the 
Restricted Unit within thirty (30) years of the date ofthe initial sale ofthe Unit (the "Restriction 
Period") the obligations and liabilities for payment under the principal of the loan, interest and 
charges shall be enforceable solely against any property (including without limitation the 
Restricted Unit), security, collateral and/or assets (including the proceeds thereof) encumbered, 
pledged or assigned by Purchaser and other instruments securing the loan and Purchaser shall not 
be personally liable for the payment or satisfaction of such sums. 

8. Subsidy Repayment 

Provided that Owners of Restricted Units maintain their units as their primary residence and 
otherwise comply with the requirements of the Regulatory Agreements and financing terms 
providing the subsidies, Owners of Restricted Units wilJ make no payments under the terms of 
the subsidies. Upon resale or refinancing the Owners of Restricted Units must comply with the 
requirements of the Regulatory Agreement and financing terms providing the subsidies. Market 
Units do not have subsidies and shall not be required to repay any subsidy upon resale or 
refinancing. See section ofthe Plan in Part I titled "Terms of Sale." 

9. Board of Managers 

Each of the five (5) condominiums will be controlled by a separate Board of Managers elected 
by the Unit Owners of the respective condominiums. The Board of Managers of each 
condominium will be responsible for making decisions for each of the respective condominiums. 
During the period Sponsor is in control of the Board of Managers of each condominium, which 
shall expire on the sooner to occur of two (2) years from the First Unit Closing or the sale of 
more than fifty percent (50%) of the Residential Units in each condominium, Sponsor will make 
all decisions regarding the budget, employees and consultants. Sponsor intends to hire personnel 
that provide services collectively to Odell Clark Place Condominiums I, II, III, IV and V for cost 
savings and efficiency. See the section of the Plan in Part I titled "Control by Sponsor". 

10. Managing Agent 

During the period Sponsor controls the Board of Managers, Sponsor intends to retain a 
Managing Agent affiliated with the Sponsor. The Managing Agent will manage all five (5) of the 
condominiums in the Odell Clark Place Condominiums as long as Sponsor controls the Board of 
Managers in the respective condominiums. The Managing Agent manages a number of 
properties owned by entities related to Abyssinian Development Corporation. See sections of 
Plan in Part I titled "Schedule B" and "Identity of Parties". 



4 

11. Labor: Shared Annual Wages and Benefits 

During the period Sponsor controls the Board of Managers. Sponsor shall retain the services of 
one (I) Superintendent to provide the cleaning and janitorial services to all five (5) of the Odell 
Clark Place Condominiums, exclusively. 

12. Commercial Unit 

Sponsor is not currently offering the Commercial Unit for sale to the public. In the event Sponsor 
elects to offer for sale the Commercial Unit to the public, Sponsor shall amend the offering Plan. 
Sponsor retains the right to sell, transfer or assign the Commercial Unit to an entity related to the 
Sponsor. 

13. Down Payment and Defaults to Purchasers 

At the time a Purchase Agreement for a Unit is executed, a Purchaser is required to make a down 
payment in a minimum amount equal to five (5%) of the Purchase Price, for subsidized Units, 
and ten percent (10%) of the purchase price for Market Units. Failure to comply with any terms 
of the Purchase Agreement shall constitute a default by Purchaser under the Purchase 
Agreement. If a Purchaser defaults under this Purchase Agreement, Sponsor shall notify 
Purchaser in writing of such default and advise Purchaser that he has thirty (30) days from the 
mailing date or thirty (30) days after personal delivery of such notice within which to cure such 
default. Time is of the essence for the Purchaser to cure any default under the Purchase 
Agreement within such thirty (30) day period. "Time is of essence" means that if the default is 
not timely cured the Sponsor may, but is not obligated to, elect to cancel the Purchase 
Agreement. In such event the Down Payment deposit, accrued interest and any other amounts 
paid by the Purchaser for any special or custom work shall be paid over to Sponsor as and for 
liquidated damages and thereafter the Purchase Agreement shall become null and void. See 
section of Plan in Part I titled "Procedure to Purchase" for further discussion. 

14. Special Work 

The Sponsor does not intend to do special work in the Units or provide extras thereto. In the 
event the Sponsor agrees to modify the floor plans and finishes of certain Units or to do special 
work or provide extras to the Units as negotiated by the Sponsor and the Purchaser, the 
Purchaser shall bear the cost of such modification to floor plans and finishes. All funds received 
by the Sponsor from Purchasers for such modified or additional work in Units, shall be initially 
placed in escrow and shall be paid to the Sponsor by the Escrow Agent to be used by the Sponsor 
to pay for such work. Accordingly, in the event a Purchaser becomes entitled to rescind his 
Purchase Agreement after the release of such funds, the Purchaser shall not receive a refund of 
any funds used for special work or extras. Purchasers will earn no interest on Down Payments 
which are deposited in the Sponsor's construction fund account created for the monies deposited 
for such special work. See section of the Plan in Part I entitled "Procedure to Purchase" for 
further details. 
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15. Closing Adjustment for Late Closing 

If a Purchaser of a Unit fails to close title for any reason subsequent to the originally scheduled 
closing date and any permitted adjournment period to which Purchaser is entitled, and Sponsor 
elects not to cancel the Purchaser's Purchase Agreement as a result of same and the Purchaser 
ultimately closes title, then Sponsor, in addition to any other rights it may have by reason of 
Purchaser's failure to timely close title when requested, shall be reimbursed by Purchaser for the 
cost of any real estate taxes and Common Charges that Sponsor would not otherwise have had to 
pay if there had not been an unauthorized delay in closing of title by Purchaser beyond 
Purchaser's right of adjournment. These provisions shall apply provided Sponsor has met its 
obligations under the Offering Plan to close title with respect to the Unit. Otherwise, these 
provisions shall apply once Sponsor has complied with its obligations under the Offering Plan to 
close title with respect to the Unit. See the section of the Plan in Part I titled "Procedure to 
Purchase" for further discussion. 

16. Sponsor Veto Power 

As long as the Sponsor or any Sponsor-designee shall continue to own condominium Units 
equaling at least twenty-five (25%) percent of the total Common Interest of the condominium, 
but in no event for a period in excess of five (5) years from the First Unit Closing, the Board of 
Managers may not, without the Sponsor's or Sponsor-designee's prior written consent (i) make 
any addition, alteration or improvement to the Common Elements or to any Unit or (ii) assess 
any Common Charge for the creation of, addition to or replacement of all or part of a reserve, 
contingency or surplus fund, except that Sponsor will consent to replacements to the contingency 
fund provided for in Schedule B of the Offering Plan for the Property to the extent that the 
aggregate amount of such fund does not exceed five (5%) percent of the budgeted expenses of 
the condominium or (iii) borrow money on behalf of the condominium (except where necessary 
to perform work required by law to the extent that existing reserves are insufficient). See the 
section of the Offering Plan in Part I titled "Rights and Obligations of Unit Owners" and the 
Board of Managers" for further discussion. 

17. Reserve Fund and Working Capital Fund 

The Sponsor has elected to provide for a reserve fund to be used for capital .replacements or 
repairs. The Reserve Fund shall be funded by the monthly payments of Common Charges, as set 
forth in the Budget. The Condominium Board of Managers, in its discretion, and subject to 
certain restrictions contained in the By-Laws, may decide in the future to increase or decrease the 
rate at which the Reserve Fund is funded. 

A Purchaser of a Unit will be required to make a contribution to the Working Capital Fund of the 
condominium at the Closing of Title to the Unit. Such contribution will be in an amount equal to 
two (2) months of Common Charges in effect for such Unit. See the section of the Plan titled 
"Working Capital Fund" for further discussion. 
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18. No Bond or Other Security 

No bond or other security has been posted by the Sponsor to secure its obligations to pay 
Common Charges, special assessments or real estate taxes with respect to the Unsold Units under 
the Plan. The ability of the Sponsor to perform its obligations under the Plan will depend upon its 
financial condition at the time it is called upon to perform. The Sponsor represents that it has the 
financial resources to pay such amounts with respect to Unsold Units and agrees to pay such 
amounts. As of the date hereof Sponsor has the financial resources to complete construction of 
the condominium. See the section of the Plan titled "Rights and Obligations of the Sponsor" for 
further details. 

19. Transfer Taxes 

Each Purchaser will be required to pay any New York City Real Property Transfer Tax and the 
New York State Real Property Transfer Tax, which by law are the primary obligation of the 
Seller. However, by contractual arrangement, the transfer taxes will be paid by each Purchaser. 
New York State and New York City transfer taxes relating to the Units are as follows: For the 
purchase of a single unit, the New York State transfer tax is $2.00 per $500.00 of the purchase 
price, and the New York City transfer tax is 1% of the purchase price, if the purchase price is 
less than $500,000.00, and 1.425% if the purchase price equals or exceeds $500,000.00. For 
purposes of calculating the taxes payable, the amount of such taxes will be included in the 
consideration subject to such tax. See the section of the Plan in Part I titled "Unit Closing Costs 
and Adjustments" of the Offering Plan for further discussion. 

20. Dimensions of the Unit 

No assurances are given with respect to the exact dimensions of the Units. The square footage 
area and dimensions of the Units listed in Schedule A or on the Floor Plans or in the Declaration 
are approximate within reasonable tolerances and may vary. As is customary, these square foot 
areas may exceed the usable floor area of each Unit. Therefore, variations in the dimensions of 
the Units from floor to floor and from room to room are possible due to existing conditions on 
the respective floors in the Building. See the section of the Offering Plan titled "Schedule A" at 
footnote numbers 3 and 4 for further discussion. 

21. Down Payments In Excess of$100,000 

Down Payments shall be deposited at Amalgamated Bank. Amalgamated Bank is covered by 
federal bank deposit insurance (subject to the regulations of the Federal Deposit Insurance 
Corporation ("FDIC")) insurance to a maximum of $250,000.00 per individual deposit until 
December 31, 2013. As of January 1, 2014 federal bank deposit insurance shall return to a 
maximum of $100,000.00 per individual deposit. Accordingly, the excess above $250,000.00, 
until December 31, 2013, and thereafter the excess above $100,000.00 shall not be insured. No 
fees of any kind from the account principal may be deducted. Sponsor shall bear any 
administrative cost for maintenance of the account. See section of the Offering Plan titled 
"Procedure to Purchase" and "Rights and Obligations of the Unit Owners and the Condominium 
Board" for further discussion. 
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All deposits from Purchasers will be placed into individual sub accounts so long as the 
Purchaser submits to W -9 along with the Purchase Agreement. In the event a Purchaser does 
not submit a W-9, the Purchaser's deposit will be placed in the escrow agent's master account. 
To the extent that the Purchaser has accounts, other than the funds in either escrow agent's 
master account or the individual sub account, at the bank or branches of the bank, subject to the 
regulations of the FDIC, the amounts in the aggregate that exceed the maximum insurance 
amount will not be insured. 

22. Conditional Right of Sponsor to Offer Units for Rent. 

The Sponsor represents that it will make good faith efforts to sell, in a reasonably timely manner, 
all of the Units in the condominium, rather than retaining them for rental. Sponsor's good faith 
efforts to sell to Purchasers shall include listing Unsold Units with brokers, showing Unsold 
Units to brokers and prospective Purchasers or their representatives and otherwise engaging in 
customary sales activities. However, in the event that there is a decline in market values of ten 
percent (I 0%) or more in the purchase prices set forth in Purchase Agreements counted toward 
effectiveness, in comparison to the offering prices set forth in the Schedule A, then the Sponsor 
reserves the right to rent, rather than sell, the Unsold Units until there is an upturn in the market. 
In addition, Sponsor may use the Unsold Unit as a sales office or model Unit. Therefore, a 
Purchaser may be acquiring a Unit that has been previously occupied or utilized, but such Unit 
will be delivered at closing free of all leases and tenancies. See the section of the Plan titled 
"Rights and Obligations of the Sponsor" in Part I of the Offering Plan for further discussion. 

23. Financing Contingency 

The financing contingency provision has several dates by which the Purchaser must take action, 
failing which the financing contingency could be waived. Waiver of the financing contingency 
could result in the cancellation of the Purchase Agreement, or with Purchaser being obligated to 
close the sale of the unit whether or not the Purchaser is able to obtain financing, or with the 
Purchaser risking the loss of the Purchaser's down payment. See the section of the Plan titled 
"Procedure to Purchase" at page 47-59. 

24. Financing for Units 

Purchasers should note that in the current real estate market, banks and the lender may impose 
various restrictions on loans. Such restrictions may include requiring that a certain percentage 
(such as 70% or more) of the Units in the condominium be sold before the lender will consider 
making a loan. Thus, it may be possible for a Purchaser to experience difficulty obtaining a loan 
in a condominium, where the percentage of Units purchased is lower than a lender's particular 
sales minimum. After a building commences operation as a condominium, lenders may still 
impose minimum sales requirements before granting a loan. It may then be difficult for a 
Purchaser to resell a Unit if prospective buyers are unable to obtain a loan due to such minimum 
requirements before granting a loan. 
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25. Time of the Essence 

TIME IS OF THE ESSENCE AS TO PAYING THE PURCHASE PRICE FOR A UNIT, AND 
AS TO CURING ALL DEFAULT WITHIN ANY GRACE PERIODS GRANTED 
HEREUNDER. FAILURE TO MAKE A PAYMENT AT THE TIME WHEN A PURCHASER 
IS CALLED UPON TO MAKE SUCH PAYMENT MAY RESULT IN LOSS OF THE DOWN 
PAYMENT AND CANCELLATION OF THE PURCHASE AGREEMENT. For a more 
detailed summary, see section I of the Plan in Part I, entitled "Procedure to Purchase". 
Purchasers should consult their own attorneys prior to executing a Purchase Agreement. 

26. Balconiesfferraces 

Balconies/Terraces may not be used for any type of occupancy. To do so may result in a 
violation against the building being issued by the Buildings Department. 

27. Use of Recreation Room and Storage Spaces 

The Recreation Room and Storage Room located in the building cellars are not to be used for 
living, sleeping or any other purpose which is considered a habitable use as defined by the New 
York City Building Code. Any living and sleeping may result in a violation against the building 
and a fine may be imposed by the New York City Department of Buildings. 

28. Window Guards 

A Unit Owner must notify the Managing Agent in writing when a child or children under the age 
of eleven ( 11) years lives or resides (even temporarily) in the Unit. Each residential owner shall 
install at the residential owner's expense, the required window guards in all windows of the Unit 
and shall not move them until permitted by law, and in any event not without the full knowledge 
of the Managing Agent. 

29. Deed Restrictions - Subsidies 

The deed from the Sponsor to an initial Purchaser of a Restricted Unit and thereafter to a 
subsequent Purchaser of Restricted Unit shall contain a covenant that for a period of either 
fifteen (15) years or thirty (30) years such Purchaser and its successors and assigns shall 
continuously occupy the Residential Unit as a primary residence. See sections of the Plan titled 
"Terms of Sale" and "Rights and Obligations of Unit Owners" and "Board of Managers" for 
further discussion. 

30. Sponsor's Reservation of Easement to Use Stairway and Elevator Roof Bulkhead 

The Sponsor has retained the right for itself and its designees to install, maintain, repair and 
replace communications equipment on the stairway and elevator roof bulkheads, including, but 
not limited to satellite dishes and cell phone communication towers. See section of the Plan in 
Part I titled "Rights and Obligations of Sponsor" for further discussion. 
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31. Mansion Tax 

The Purchaser will pay the New York State Mansion Tax for any property with a purchase price 
equal to or greater than one million ($1 ,000,000.00). The mansion tax is 1% of the purchase 
price. In the event the Purchaser is paying the transfer taxes, the mansion tax is 1% of the 
purchase price plus the transfer taxes. 

32. 421-a Tax Benefit 

Sponsor has applied for a tax benefits under the 421-a program and will take reasonable steps to 
obtain same. Sponsor believes that Sponsor meets the criteria to obtain the reduction in real 
estate taxes under the 421(a) program. However, the Sponsor can not guarantee that the tax 
benefits will be granted. Sponsor does not anticipate receiving the tax benefits by the First Unit 
Closing. 

33. Electrical System 

A 60 amp 120/208 volt single phase panel shall serve each of the typical apartments with the 
exception of the penthouse apartment, which has a 100 amp 120/240 volt single phase panel. 
The panel service has been determined to be adequate and no upgrades to the service are 
allowed. 

34. Final Certificate of Occupancy 

Investors are advised to visit the NYC Department of Buildings website/consumer tips for its 
recommendations when purchasing units in a condominium that does not have a Final 
Certificate of Occupancy. 

35. Compactor Room Door, Refuse Room Door and Rear Yard Door 

If it is determined that the compactor room door, refuse room door and rear yard doors are in 
violation of Section 27-369 (a) and Section 27-37 (g) of the Building Code of the City of New 
York, the New York City Department of Buildings can request at anytime that the doors are 
reversed. Sponsor shall be responsible for paying the cost to reverse the doors and shall 
promptly do so after any such determination. To date, the Department of Buildings has audited 
and accepted the Architect's application and plans as filed on 6/18/2009. In addition, the project 
has obtained temporary construction sign off from the New York City Department of Buildings 
on 7/29/2009. No objections to the building construction have been raised. 
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INTRODUCTION 

Odell Clark Place LLC ("Sponsor'') presents this Offering Plan (the "Plan") for the 
establishment of condominium ownership of real property located at 2373 Adam Clayton 
Powell Boulevard, New York, NY, (the "Land''). The Sponsor is a New York limited liability 
company wholly-owned by Abyssinian Development Corporation ("ADC''), a New York not 
for profit corporation with IRS §501(c)(3) status. ADC has been active in the Harlem 
community facilitating affordable housing. ADC formed the Sponsor for the purpose of owning 
the Land and offering condominium units to the public. Sponsor shall submit the Land to the 
Condominium Act to form a condominium (the "Condominium") consisting of seventeen (17) 
residential units (the ''Residential Units'') and one (1) Commercial Unit (the "Commercial 
Unit"), which shall be collectively referred to as the "Units". The Commercial Unit or portions 
thereof shall occupy space on the cellar and/or first floor of the building (the "Building"). The 
Building, which is being newly constructed, shall consist of a 7-story structure. The 
Condominium shall be known as Odell Clark Place Condominium I. 

Odell Clark Place Condominium I is one of five (5) condominium projects being developed by 
the Sponsor ("Odell Clark Place Condominiums''). The Sponsor will develop a total of forty 
seven (47) residential condominium units and one (1) commercial condominium unit in the five 
(5) condominium projects, all of which are within one block of each other. Odell Clark Place 
Condominium I, located at 2373 Adam Clayton Powell Boulevard, has 17 Residential Units and 
1 Commercial Unit. Odell Clark Place Condominium IT, located at 108 W 138th Street, has 15 
Residential Units. Odell Clark Place Condominium ITI, located at 103 W 138th Street, has 5 
Residential Units. Odell Clark Place Condominium N, located at 109 W 138th Street, has 5 
Residential Units. Odell Clark Place Condominium V, located at 113 W 138th Street, has 5 
Residential Units. All five (5) Condominiums are newly constructed buildings. Sponsor is 
currently projecting a commencement date in the Fall/Winter of 2009 for Odell Clark Place 
Condominiums I and IT. Sponsor is currently projecting commencement dates in the 
Spring/Summer of2010 for Odell Clark Place Condominiums Ill, Nand V. 

The five ( 5) properties of the Odell Clark Place Condominiums are being developed through the 
Cornerstone Program of New York City's Department of Housing and Preservation and 
Development ("HPD"). The Cornerstone Program is a private-public partnership designated to 
create mixed income homeownership opportunities in New York City. Pursuant to the terms of a 
Land Disposition Agreement (the "LOA"), dated December 28, 2007, Sponsor acquired the land 
located at 2373 Adam Clayton Powell Boulevard, 108 West 138th Street and 109 West 138th 
Street from New York City by deed dated December 28, 2007. Sponsor acquired the land at 103 
West 138th Street and 113 West 138th Street from a private owner by separate deed, each dated 
February 26, 2004. 

Sponsor secured funding from private and public lenders to construct the five (5) individual 
condominiums known as Odell Clark Place Condominiums. The construction loans encumber 
the land and improvements at each of the five (5) projected locations, including the forty-seven 
(47) residential units and the commercial unit. Prior to the transfer of ownership of any Unit in 
the five (5) condominiums, the lender holding a mortgage encumbering the property shall release 
said Unit from the mortgage. Sponsor obtained construction financing from W achovia Bank, 
Seedco Financial Services, Inc. and New York City Department of Housing Preservation and 

----------------------------.......... .. 
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Development ("HPD") through two (2) loans - a HOME Loan (''HPD HOME Loan'') and a City 
Capital Construction Loan (the "City Capital Loan''). Sponsor also obtained financing from New 
York State Division of Housing and Community Renewal ("DHCR'') through two (2) loan 
programs from the New York State Housing Trust Fund Corporation ("HTFC'') - a HOME Loan 
(the "HTFC HOME Loan'') and the Housing Trust Fund Loan (the "HTF Loan"), which are 
collectively referred to as the "HTFC Loans". The HTFC Loans shall be available to Purchasers 
for the purpose of financing the purchase of the Restricted Units. The HTFC Loans are subject to 
the Housing Trust Fund Corporation Regulatory Agreement ("HTFC Regulatory Agreement''). 
For a further discussion of the financing described herein, see the section of the Plan titled 
''Terms of Sale". 

In accordance with the LDA, the Article 16 Loan Agreement and various other project 
documents, Purchasers of the Units in the Condominium (''Purchasers") shall be selected in 
accordance with selection procedures established by HPD (''Homeowner Selection Procedures"). 
Certain Residential Units in the Condominium are restricted as to income and price, previously 
referred to as Restricted Units. Certain Residential Units will be sold at market rates, previously 
referred to as Market Units. Certain Restricted Units are also subject to the terms of the various 
HOME Loans (''HOME Unit"). Each Purchaser of a Restricted Unit must satisfy the eligibility 
requirements at the time of execution of the Purchase Agreement and at the time of closing of 
title. In the event that a Purchaser meets the eligibility requirements at the time of executing the 
Purchase Agreement but no longer meets the criteria at the time of the closing of title, the 
Purchase Agreement will be cancelled and the downpayment returned, provided that the 
Purchaser is not otherwise in default of the Purchase Agreement. Purchaser must make 
reasonable efforts to maintain eligibility requirements and demonstrate such to HPD. Subsequent 
to the closing, there is no requirement that the Purchaser maintain the income eligibility 
requirement. 

To be eligible to purchase any of the Restricted Units a prospective Purchaser must have a gross 
annual household income which does not exceed eighty percent (80%) of the adjusted median 
income ("AMr'), as adjusted for family size, for the New York, New York Primary Metropolitan 
Statistical Area in effect for the year 2002 as determined from time to time by the Secretary of 
HUD under Section 8 of the United States Housing Act of 1937, as amended. Currently such 
AMI, which is the median income for the geographic area where the condominium is located, is 
approximately $70,900.00 per year. For certain units the gross household income of a 
prospective Purchaser and the prospective Purchaser's family shall not exceed fifty percent 
(50%) of AMI. There are also various preference lists, which are set forth in the section of the 
Offering Plan titled "Procedure to Purchase". The Sponsor shall submit the Land to the 
Condominium Act subsequent to the Sponsor declaring the Offering Plan effective and unit 
closings shall thereafter occur with individual Unit Purchasers. 

Each of the five (5) Condominiums in the Odell Clark Place Condominiums will be controlled 
by a Board of Managers elected by the Unit Owners of the respective condominiums. During 
the period the Sponsor controls the Board of Managers of each of the condominiums, the 
Sponsor will retain one (1) Managing Agent to manage all of the Odell Clark Place 
Condominiums. During the period the Sponsor controls the Board of Managers of each of the 
condominiums, the Sponsor may retain one (1) Superintendent to provide maintenance and 
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custodial services to all five (5) Condominiums. The Managing Agent, which is affiliated with 
the Sponsor, manages other properties owned by entities related to Abyssinian Development 
Corporation. 

The purpose of the Plan is to set forth all the terms of the offer so that prospective Purchasers 
have an adequate basis upon which to determine whether to purchase Units in the 
Condominium. The Plan may be amended from time to time when an amendment is filed with 
the New York State Department of Law. All filed amendments will be served on (i) Purchasers 
who have executed and delivered Purchase Agreements to Sponsor or Selling Agent, (ii) Unit 
Owners and (iii) any other offeree who is required by law to receive such amendment. Service 
shall be by personal delivery, ordinary mail or registered mail. Service by personal delivery is 
deemed complete upon delivery. Service by mailing shall be presumed complete on the fifth 
(5th) day after the date of mailing. The Condominium will be organized pursuant to Article 9B 
of the Real Property Law of the State of New York, as amended, commonly known as the New 
York Condominium Act. 

All of the Units being offered are intended to be sold as condominium units in accordance with 
this Plan at the prices noted in Schedule A. These prices have been established solely by the 
Sponsor and are not subject to approval by the Department of Law. Sponsor reserves the right to 
withhold any Unit from sale, provided an amendment is first filed setting forth the Unit being 
withheld. Currently Sponsor is not offering the Commercial Unit for sale to the public. If 
Sponsor leases certain vacant Residential Units and/or a Commercial Unit and such Units are 
subsequently offered, Sponsor shall amend the Plan accordingly. 

Restrictions on individuals who seek to qualify as Eligible Purchasers pursuant to the LDA or 
HTFC Regulatory Agreement and various other project documents will also apply to resales and 
refinancing of mortgages made by such Owners of Restricted Units. Restrictions binding on 
Owners of Restricted Units in connection with resales and refinancing of their Residential Units 
are found in the section of the Offering Plan titled "Terms of Sale" and "Rights and Obligations 
ofUnit Owners and the Board of Managers". The Market Units are not subject to the restrictions 
for resale and refinancing. 

In a condominium form of ownership, each Purchaser of a Unit owns the Unit (''Unit Owner") 
similarly in many respects to the manner in which a private homeowner owns a home. Each Unit 
Owner owns the Unit in fee simple absolute and is entitled to the exclusive possession thereof. 
Each Unit Owner is also the owner, in common with the owners of all other Units, of all 
remaining parts of the Property except for the Units themselves, including the Land upon which 
the Units are built, the foundations and supports of the Building, the exterior walls and the roof 
("Common Elements"). Each Unit Owner's proportionate share of the Common Elements 
("Common Interest") has been determined upon the basis of such Unit's floor space, location, 
uniqueness, overall dimensions and similar factors of relative value to other space in the 
Condominium. These allocations are made pursuant to Section 339-i of the Real Property Law, 
which is part of Article 9-B of the Real Property Law of the State ofNew York ("Condominium 
Act"). Any portion of the Land or Building, other than the Units themselves, which is for the use 
of one or more specified Units to the exclusion of all others, are known as "Limited Common 
Elements". The Plan provides that any balconies and terraces adjacent to and with access directly 
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from a particular Unit shall be Limited Common Elements. Each Unit Owner is privileged to 
mortgage the Owner's Unit generally on the terms and in such amount as is chosen, subject to 
certain restrictions set forth in the LDA, Article 16 Loan Agreement, HTFC Regulatory 
Agreement and mortgages that will encumber the Restricted Units. A Unit in the Condominium 
is not subject to the lien of any mortgages placed by other Unit Owners on their Units. 

Subject to certain restrictions set forth in the Land Disposition Agreement and in the Article 16 
Loan Agreement between HPD and the Sponsor, and the Regulatory Agreement between the 
Sponsor and the New York State Housing Trust Fund Cotporation, a Unit Owner can sell or 
lease the Owner's Unit to anyone, without restriction or limitation, subject only to a right of first 
refusal by the Board of Managers at the same price and terms the Owner has been offered. Such 
right of first refusal is described in the section of the Plan titled "Rights and Obligations of Unit 
Owners and the Board of Managers". Subject to a required consent from the Board of Managers 
for certain types of alterations, a Unit Owner can alter and decorate the interior of the Owner's 
Unit in any way desired, subject to local codes, and Unit Owner is obligated for the cost of the 
Owner's interior decoration, maintenance and repair after closing. Each Unit will be taxed as a 
separate tax lot for real estate tax pUtposes and a Unit Owner will not be responsible if any of the 
other Unit Owners fails to pay their real estate taxes. In the opinion of tax counsel for the 
Sponsor, a Residential Unit Owner, like a home owner, may, under most circumstances, deduct 
from said Owner's income for income tax pUtposes said Owner's real estate taxes and the 
interest paid on the mortgage encumbering the Owner's Unit. The Board of Managers will assess 
against each Unit Owner, in proportion to Unit Owner's respective percentage of Common 
Interest as defined in the section of the Plan titled "Definitions", the maintenance for the 
Common Elements ("Common Charges") and for the operating costs of the Property ("Common 
Expenses''), as provided in New York State Real Property Law Section 339-m. Each Unit Owner 
will pay for all electricity consumed within said Owner's Unit, the charges for which will be 
separately metered. Gas for all Units shall be a Common Expense. 

Each Unit Owner is obligated to comply with the Declaration, the By-Laws, the Rules and 
Regulations and any other requirements of the Board of Managers. The cost of maintenance and 
repair of the Common Elements shall be shared by all Unit Owners as provided above. Each Unit 
Owner shall have the same rights of access to, use of and benefit of the Common Elements 
which are not Limited Common Elements. Each Unit Owner shall also be responsible for 
obtaining and bearing the cost of casualty and liability insurance in connection with his 
respective Unit. The Board of Managers shall have the duty of obtaining casualty and liability 
insurance on behalf of the Condominium with respect to the Building as a whole. 

The Board of Managers shall be elected by the Unit Owners with the number of votes allocated 
to each Unit Owner determined by the Unit Owner's percentage of Common Interest. The Board 
of Managers shall have the authority to manage and administer the affairs of the Condominium, 
including, but not limited to, the determination of Common Charges and the adoption of Rules 
and Regulations covering the Condominium. See the section of the Plan entitled "Rights and 
Obligations of the Unit Owners and the Board of Managers" for further discussion. 

Subject to governmental requirements with respect to this project, Units may be purchased either 
by natural persons of age 18 years or older or by a duly formed partnership, or cotporation, trust, 
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estate, fiduciary, unincorporated association, syndicate, joint venture, limited liability company, 
organization, government or any department or agency thereof, or any other entity permitted to 
own real property in the State of New York. 

THE PURCHASE OF A CONDOMINIUM HAS MANY SIGNIFICANT LEGAL AND 
FINANCIAL CONSEQUENCES. THE ATTORNEY GENERAL STRONGLY URGES YOU 
TO READ THIS OFFERING PLAN CAREFULLY AND TO CONSULT WITH AN 
ATTORNEY BEFORE SIGNING AN AGREEMENT. 
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DEFINITIONS 

ADJUSTMENT DATE: The date upon which adjustments between the Sponsor and the 
Purchaser are calculated. 

APPURTENANT INTEREST: With respect to any Unit, the undivided interest of the owner 
thereof, pursuant to the terms of Section 339-x of the Condominium Act, in and to: (i) the 
Common Elements; (ii) any other Units owned or leased at the time in question by the Board of 
Managers or its designee, corporate or otherwise, on behalf of all Unit Owners; (iii) any proceeds 
of the sale or lease of Units of the nature described in subdivision (ii) above; and (iv) any other 
assets of the Condominium. 

ARTICLE 16 LOAN AGREEMENT: Article 16 Loan Agreement as amended and restated, 
dated May 29, 2008. 

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 or in the By-Laws. 

BOARD OF MANAGERS (CONDOMINIUM BOARD OR BOARD): The governing board 
of the Condominium composed of representatives elected by Unit Owners voting in accordance 
with their respective percentages of Common Interest. 

BUILDING: The structure, including any below-grade sections, located at 2373 Adam Clayton 
Powell Boulevard, New York, NY 10030. 

BY-LAWS: The document governing the operations of the Condominium, including the rules 
and regulations, as the same may be amended from time to time. The form of the By-Laws is set 
forth in Part II of the Plan. 

CLOSING DATE: Refers to the date on which closing of a unit occurs. 

COMMERCIAL UNIT: As delineated on the Floor Plans, a designated space in the Building 
located on the first floor and/or the cellar which is owned in fee simple. 

COMMON CHARGES: Each Unit's proportionate share of the Common Expenses in 
accordance with its Common Interest. 

COMMON ELEMENTS: All portions of the Property other than Units. Common Elements are 
comprised of General Common Elements and Limited Common Elements. 

COMMON EXPENSES: a) Expenses of operation of the Property, and b) All sums designated 
Common Expenses by or pursuant to the provisions of the New York Condominium Act, the 
Declaration or the By-Laws. 
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COMMON INTEREST: The proportionate undivided interest in the Common Elements that is 
allocated to each Unit in accordance with the Declaration and the Condominium Act. The 
Common Interest of a Unit is expressed as a numerical percentage. The total of all Common 
Interest percentages allocated to all Units equals 100%. The Common Interest is the basis of 
determining, among other things, a Unit Owner's (a) voting power for election of members of the 
Condominium Board, (b) liability for a share of the Common Expenses, and (c) share of any 
distributions to Unit Owners upon termination of the Condominium. 

CONDOMINIUM: In the context of this Offering Plan "Condominium" specifically refers to 
the proposal condominium located at the Property. 

CONDOMINIUM ACT: The New York Condominium Act, set forth in Article 9-B of the Real 
Property Law ofthe State ofNew York, as the same maybe amended from time to time. 

CONDOMINIUM DOCUMENTS:_The Declaration and all schedules and exhibits thereto, the 
By-Laws, including all schedules and exhibits thereto, the Rules and Regulations, the Floor 
Plans, the form of Unit Deed and the form ofUnit Owner Power of Attorney. 

DECLARATION: The instrument by which the Property is submitted to the provisions of the 
Condominium Act, and such instrument as may be amended from time to time consistent, with 
the provisions of the Condominium Act and the By-Laws. The Declaration, which creates the 
Condominium, is set forth in Part IT of the Plan. 

DHCR: The New York State Division of Housing and Community Renewal. 

EFFECITVE DATE: Refers to the date the Plan is declared effective. 

ELIGmLE PURCHASER: A Purchaser of a Residential Unit who meets the income and 
residence eligibility requirements upon closing on a Unit. 

FIRST UNIT CLOSING: The first closing of title with a bona fide purchaser of a unit. 

GENERAL COMMON ELEMENTS: The portion of the Common Elements which are either 
for the common use of the Units or necessary for or facilitating the existence, maintenance, 
operations or safety of the Property, as more particularly described in the Declaration. 

HPD: New York City Department of Housing Preservation and Development. 

HTFC: New York State Housing Trust Fund Corporation. 

LAND: All that certain tract, plot, piece and parcel of land situate, lying and being in the 
County, City and State of New York, as more particularly described in Schedule A to the 
Declaration. The Land refers to the Property, excluding the Building(s). 
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LAND DISPOSITION AGREEMENT: Agreement entered into by the City of New York 
acting by and through HPD, dated as of December 28, 2007, with respect to disposition of Land 
and Development of the Project, as same maybe amended from time to time. 

LAW: The laws and ordinances of any or all of the Federal, New York State, New York City 
;;!New York County governments, the rules, regulations, orders and directives of any or all 
departments, subdivisions, bureaus, agencies, or offices thereof or of any other governmental, 
public, or quasi-public authorities having jurisdiction over the Property and/or the Condominium 
and/or the direction of any public officer pursuant to law. 

LDA: Land Disposition Agreement dated December 28, 2007. 

LIMITED COMMON ELEMENTS: The portions of the Common Elements that are for the 
exclusive or shared use of one or more Units, but less than all the Units, and are so designated in 
the Declaration. 

NEW YORK STATE HOUSING TRUST FUND REGULATORY AGREEMENT OR 
HTFC REGULATORY AGREEMENT: Agreement entered into by the State of New York 
acting by and through the Housing Trust Fund Corporation with respect to making loans 
available to purchasers of Restricted Units located. 

ODELL CLARK PLACE CONDOMINIUMS: The five condominiums projects developed 
by the Sponsor; and otherwise referred to as Odell Clark Place Condominiums I, II, m, IV and 
v. 

OFFERING PLAN or PLAN: The document filed with the New York State Department of 
Law which describes the Condominium property and pursuant to which individual Units in the 
Condominium are offered for sale, as the same may be amended from time to time. Sometimes 
herein referred to as the "Plan". 

PERSON: A natural person, corporation, partnership, association, trustee or other legal entity 
permitted to own real property in the State of New York. 

PROPERTY: The Land and all other improvements that Sponsor plans to convert to 
condominium ownership pursuant to the provisions of this Plan. 

PURCHASER: Any Person named as Purchaser(s) in a Purchase Agreement which has been 
duly executed by such party, accepted by Sponsor and is not in default thereunder. 

PURCHASE AGREEMENT: Refers to that contract of purchase and sale for a Unit set 
forth in Part II of the Plan. 

PURCHASE PRICE: The amount paid by the Residential Unit Owner or a subsequent owner 
in purchasing the residential Unit, excluding the Apartment Subsidy Note. 
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RECORDING OFFICER AND RECORDING OR RECORDED: Shall have the meanings 
stated in Section 290 of the New York State Real Property Law. 

RESIDENTIAL UNIT: A designate apartment in the Building comprising the Condominium, 
which is owned in fee simple. 

RESIDENTIAL UNITS: Collectively, all the apartments in the Building. 

RESIDENTIAL UNIT OWNER: The Person, Persons or entity owning a Residential Unit in 
fee simple absolute. 

RESTRICTED UNIT: Units in the Condominium that are restricted as to income of the 
Purchaser and price of the Unit. 

RULES AND REGULATIONS: The rules and regulations of the Condominium, which are 
annexed as an addendum to the By-Laws, as any of the same may be amended, modified, added 
to or deleted from time to time pursuant to the terms of the By-Laws, provided that they are not 
in conflict with the terms of the Condominium Act, the Declaration, or the By-Laws. 

SELLING AGENT: A person, persons or other entities designated from time to time by the 
Sponsor to be its agent in the sale of Units. 

SPONSOR: The promoter of the project and/or Offering Plan to convert a particular parcel of 
property to Cooperative or Condominium Ownership. Odell Clark Place LLC is the Sponsor of 
this Offering Plan. 

SPONSOR-DESIGNEE: Any Person designated by Sponsor to hold title to any Unit. Sponsor's 
statement in writing that a Person is a Sponsor-designee shall be conclusive evidence of such 
status so as to entitle such Person to all 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 a "Sponsor-designee". 

UNIT: Any space designated as a Unit in the Declaration, consisting generally of a specific 
residential apartment in the building, together with the appropriate appurtenant undivided 
interest in the Common Elements as established in the Plan, the Condominium Act and/or 
otherwise in accordance with the law. All such units are collectively referred to as the 
"Units". 

UNIT DEED: The deed transferring title to a specified Unit from the Sponsor to Purchaser in 
fee simple absolute. 

UNIT OWNER OR OWNER: The person owning a Unit. All such Unit Owners are 
collectively referred to as "Unit Owners" or "Owners". 

UNSOLD UNIT: Any Unit owned by Sponsor or its designee at the time in question. An 
Unsold Unit, includes but is not limited to a Unit owned or retained by Sponsor or its designee, 
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or a Unit for which a prospective Purchaser is in default under the terms of his or her Purchase 
Agreement past any applicable period to cure, or a Unit the Sponsor has not sold, or a Unit that 
is acquired, individually or collectively, by one or more members of a group that consists of 
the Sponsor or a partner of the Sponsor. 
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DESCRIPTION OF PROPERTY AND IMPROVEMENTS 

Set forth below is a general description of the Property, including the Land, Building, Units and 
Common Elements, as well as certain facilities and services to be provided at the Condominium. 
For a more detailed description of the Property, see the ''Description of Property and Building 
Condition" contained in Part II of the Plan. 

The subject property is located at 2373 Adam Clayton Powell Boulevard in the Harlem section 
of the borough of Manhattan. Facing Adam Clayton Powell Boulevard, the property is improved 
with a 7 story building with an elevator. The sponsor is engaged in the process of constructing 
the building, and converting the property into a condominium containing 17 Residential Units 
and 1 Commercial Unit. The Commercial Unit may be used as a convenience, retail or service 
establishments; offices; retail or service establishment; or public service establishment. 

The Units Owners will have access to a recreation room of approximately 510 sq. ft. in the cellar. 
The recreation area is for accessory use by the unit owners for such activities as parties and 
meetings. The use of the recreation room will be governed by the rules and regulation 
determined by the Board of Mangers. During the period the Sponsor is in control of the Board of 
Managers, unit owners shall use the room by making a reservation with the managing agent. 
Sponsor does not anticipate a fee for use of the recreation room. 

The Unit Owners are granted a license to use a storage area ranging in size from 12 to 29 sq. ft. 
per locker. See Schedule A for square footage of the area assigned to each unit. The units will 
also share a laundry room with machines being provided by a service provider. Each unit will 
have washer and dryer connections. The washer and dryer shall not be provided by Sponsor. 

The site has 50' frontage on the easterly side of Adam Clayton Powell Boulevard and extends 
100' easterly parallel with the southerly side of West 139th Street. It is rectangularly shaped and 
contains 5,000 square feet of ground area. The property is identified on the city's tax records as 
Block 2007 Lot 62. 

Upon completion the Building will be a multiple dwelling. The cellar floor contains mechanical 
rooms, tenant storage, a laundry room and a recreation room. The first floor has a lobby, 
Commercial Space and one Residential Unit. The second through sixth floors each have three (3) 
Residential Units. The seventh floor has one (1) Residential Unit. Unit A on the first floor has 3 
bedrooms 2 bathrooms. Unit A on each of the second through sixth floors has 1 bedroom and 1 
bathroom. Unit A on the seventh floor has 3 bedrooms and 2 bathrooms. Unit B on each of the 
second through sixth floors has 2 bedrooms and 2 bathrooms. Unit C on each of the second 
through sixth floors has 2 bedrooms and 2 bathrooms. Each Unit has a storage bin designated for 
the Unit. 

The Property will be constructed in accordance with all applicable zoning and building laws and 
requirements. The applicable zoning law is the Zoning Resolution of The City ofNew York. The 
applicable building law is the New York City Building Code. 
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Sponsor shall be obligated to obtain a Temporary Certificate of Occupancy for a particular Unit 
prior to the closing of title to such Unit. Additionally, Sponsor shall be obligated to obtain a 
pennanent Certificate of Occupancy for the Building covering the Units. 

The Building is budgeted to have a part-time Superintendent. The Managing Agent will provide 
service to all 5 condominiums of the Odell Clark Place Condominiums. 

The Sponsor contemplates that, unless delayed by weather, strikes, casualty or other unforeseen 
events, closing ofUnits shall begin on or about April1, 2010 the date set forth in Schedule Bas 
the commencement date for the first year of condominium operation). In the event that the actual 
or anticipated commencement date of the first year of condominium operation is to be delayed 
by six months or more, the Sponsor will amend the Plan to include a revised budget with current 
projections and, if (i) Unit Owner's monthly Common Charges in the amended budget exceed 
those in the latest budget set forth in the Plan by twenty-five percent (25%) or more, or (ii) the 
First Unit Closing does not occur within twelve (12) months after April 1, 2010, or (iii) the 
closing of a unit has not occurred within twelve (12) months after the date of the Purchase 
Agreement then, in each case, the Sponsor will offer all Purchasers the right to rescind their 
Purchase Agreements within not less than fifteen (15) days after the Presentation Date of the 
amendment containing such revised budget. Any Purchasers electing rescission pursuant to such 
offer will have their Down Payment and any interest accrued thereon returned. 

The Sponsor will have no liability to any Purchaser, nor will any Purchaser be entitled to a 
credit, offset or reduction in the purchase price for his Unit or otherwise be relieved from any 
obligations under the Purchase Agreement, by virtue of a minor or otherwise immaterial 
inaccuracy or error in the Floor Plans. Purchasers should also note even if the first closing occurs 
on or before April 1, 2010 (or such other date projected as the date of commencement of 
operation at the time the purchase agreement was entered into) or within the twelve (12) month 
period thereafter, the closing of subsequent units may be substantially delayed beyond such dates 
if a temporary certificate of occupancy has not been issued for such units or for the floor on 
which such units are located. In such case, provided that the sponsor is diligently pursuing 
completion of construction and issuance of a certificate occupancy and is otherwise in 
compliance with its obligations under the Plan, a Purchaser will not be entitled to a right of 
rescission or to make claims against the Sponsor for damages or losses as a result of such delays 
and will not be excused from paying the full purchase price for the Unit. PROSPECTIVE 
PURCHASERS SHOULD THEREFORE CAREFULLY CONSIDER THE POSSffiiLITY OF 
SUCH DELAYS IN THEIR DETERMINATION AS TO WHETHER TO PURCHASE A 
UNIT. In the event, however Sponsor cannot convey title to the Unit on or before twelve (12) 
months from the date of the Purchase Agreement, affected Purchasers will be offered a right of 
rescission." 
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LOCATION AND AREA INFORMATION 

Local Area Description 

Central Harlem is bounded by the Henry Hudson Parkway along the Hudson River and the 
Harlem River Drive (or FDR Parkway South), and extends from 155th Street southward towards 
96th Street. Historically 96th Street has always been the border of Harlem, but has slightly 
shifted northward within the last five to seven years. 

Harlem consists of three communities: Central Harlem is defined by natural barriers, 
Morningside, St. Nicholas and Egdecombe (a.k.a. Jackie Robinson) Parks and stretches from 
Central Park North to the Harlem River and from Fifth Avenue to St. Nicholas Avenue. West 
Harlem includes neighborhoods Hamilton Heights and Manhattanville, and stretches from 1 OOth 
to !55th Streets and from St. Nicholas Avenue to the Hudson River. East Harlem (Spanish 
Harlem) community stretches from East River to Fifth Avenues and from East 96th Street to East 
!25th Street. 

Neighborhood Description 

The Odell Clark Place Condominiums are located at West 138th Street, between Malcolm X 
Boulevard and Adam Clayton Powell Jr. Boulevard in Central Harlem, one of Harlem's 
architecturally and historically significant neighborhoods. The addresses of the development are 
103, 108, 109, and 113 West 138th Street and 2373 Adam Clayton Powell, Jr. Blvd. 

The surrounding neighborhood is a densely developed residential area. Central Harlem's total 
area is 1.4 square miles, of which approximately 0.4 square miles are streets. Over 45% of the lot 
area in this district is residential, with an additional 20.1% comprising mixed 
residential/commercial. The housing stock consists of mid-rise apartment buildings, walk-up 
apartment buildings and brownstones. Most of the buildings are pre-war; however, there are a 
handful of affordable housing projects which were built at later dates. The area also includes 
houses of worship, public and private elementary and secondary schools, cultural institutions and 
parks. Retail stores are found along all of the major streets and avenues in the area. 

Schools 

Schools in the area include City College of New York, which has a campus at Convent Avenue 
and West 138th Street, and the Harlem School of the Arts, which offers classes for pre-school 
children to adults in dance, music, theatre, and visual arts. Columbia University is expanding 
north of Morningside Heights. There are 16 public elementary schools in Community District 10, 
four public junior high schools, and two public high schools. In addition, there are six private or 
parochial elementary schools and one private high school. 
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Culture 

Harlem is home to many socially important churches and to thriving cultural institutions such as 
the Studio Museum in Harlem, the National Black Theater, the Schomburg Center for Research 
in Black Culture, and the Dance Theater of Harlem, one of the nation's premier ballet schools. 
The area is also marked by landmark music institutions such as the Apollo Theater, the Cotton 
Club, and Lenox Lounge. 

Shopping 

The nearby 125th Street is Harlem's major shopping corridor. Both Malcolm X Boulevard and 
Adam Clayton Powell Jr. Boulevard have a sporadic array of local stores and major chain stores, 
including Old Navy and Modell's, and a multiplex cinema. Pathmark is located at 125th and 
Lexington Avenue, with easy access to the subway. 

Transportation 

Central Harlem, as well as all of Harlem, is well serviced by MT A public transportation. The 
subway trains B and D run along 6th Avenue and the A, C and E run along 8th Avenue Local 
surface bus transit is available on all major avenues and cross streets, the area accessible by bus 
lines 2, 7, 1, 33, 102. The subway lines running throughout all of Harlem are the 2 and 3 trains 
on the Broadway- 7th Avenue and the 4, 5 and 6 trains on Lexington Avenue easy access to 
Central Harlem. Residents have access to area airports with the M60 Bus that runs to LaGuardia 
Airport and the' A' Train that runs to JFK International Airport. 

Commuter train service is found at the MTA Metro-North rail station at East 125th Street and 
Park Avenue, providing access to midtown Manhattan, the Bronx, and Westchester. 

For vehicular traffic, the Harlem River or Franklin Delano Roosevelt (FDR) Drives to the east 
and the Henry Hudson Parkway to the west, along with several bridges to the Bronx, the Triboro 
Bridge to Queens and Brooklyn, and the Major Deegan Expressway offer easy access to the area. 

Health and Safety 

The neighborhood is well serviced by health offices and clinics. Harlem Hospital Center is a 
prominent hospital in the area, with St. Luke's Hospital at the Columbia University campus. 

Other public safety facilities include the 32nd Precinct of the NY Police Department and, FDNY 
Firehouse Engine 91. 

Utilities 

All of the usual and necessary utilities and services are available to the site, including electricity, 
gas, telephone, water and sanitary sewers that are brought in from the street. 
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Sanitation: Refuse Collection, Recycling and Snow Removal 

The New York City Department of Sanitation (DSNY) is responsible for citywide trash 
collection, recycling and snow removal. DSNY provides regularly scheduled curbside and 
containerized refuse collection services for every residential household, public school, public 
building and many large institutions in New York City. 

The Recycling Collection operation consists of several programs: curbside collection, 
containerized collection, school night truck collections, bulk metal recycling, tire disposal, 
special waste sites, leaf and Christmas tree collection. 

Most Snow Removal duties citywide are the responsibility DSNY. There is a sanitation garage 
and salt shed in the immediate area. 

Road Maintenance 

The New York City Department of Transportation (DOT) maintains the city's streets and 
sidewalks, highways, bridge structures and tunnels. DOT installs and maintains the street signs, 
traffic signals streetlights, and parking meters. 

R7-2 Zoning District 

The five sites that Odell Clark Place Condominiums comprise are located in Central Harlem, 
Manhattan Borough and lie in R7-2 General Residence District. R7 districts are medium-density 
residential districts that permit as-of-right all residential uses, from one and two family houses to 
multiple dwellings and apartment hotels. 

General Use Analysis (R7-2/CI-4) 

The condominium property lies within an R7-2 (General Residence) district, with a CI-4 
(Commercial Overlay), according to the Planning Department of the City ofNew York. 

R7 Districts are medium-density residential districts that permit as-of-right all residential uses 
and community facility uses in Use Groups 1 through 4. 

• Use Groups I and 2 comprise all the residential uses from one and two family houses to 
multiple dwellings and apartment hotels. 

• Use Groups 3 and 4 comprise community facility uses such as schools, hospitals, nursing 
homes and houses of worship. 



(1) (2) (3) 

No. of 
Bedrooms/ 

Approx. 
Bath Interior Sq. 

Unit Ft. 

1A [ M, s (23 sq. ft.) I 312.0 1,300 

2A (Sub, S (12 sq. ft.) 1 1/1.0 656 

3A [Sub, S (12 sq. ft.) I 1/1.0 656 

4A [Sub, H, S (12 sq. ft.)] 1/1.0 656 

SA [Sub, H, S (15 sq. ft.) I 1/1.0 656 

6A [Sub, S (15 sq. ft.)] 1/1.0 656 

28 [ M, S (16 sq. ft.) I 212.0 1,075 

38 [ M, s (16 sq. ft .. ) I 212.0 1,075 

48 [ M, S (16 sq. ft.) I 212.0 1,075 

58 [ M, S (16 sq. ft.) I 212.0 1,075 

68 [ M, S (16 sq. ft.) I 212.0 1,075 

2C [Sub, S (15 sq. ft.) I 212.0 962 

3C [Sub, S (15 sq. ft.) I 212.0 962 

4C [Sub, S (16 sq. ft.) I 212.0 962 

5C [ M, S (16 sq. ft.) I 212.0 962 

6C [ M, s (16 sq. ft.) I 212.0 962 

Penthouse [ M, S (29 sq. ft.)] 312.0 1,748 

!Commercial N/A 900 

TOTALS I 31/27 17,413 

OFFERING PRICES AND RELATED INFORMATION 
SCHEDULE A (w/o 421 a) 

ODELL CLARK PLACE CONDOMINIUM I 
2373 ADAM CLAYTON POWEL JR., NEW YORK, NY 10030 

(Projected Financial Information Is for the First Year of Condominium 
Operation based on commencement on Aprll1, 2010) 

(4) (5) (6) m (8) 

Approx.Sq. 
Ft. of Projected Projected 

Limited Percentage of 
Common Purchase Common Common Chargn Real Estate Taxes 

Elements Price Interest w/o421a 

Annual Monthly Annual Monthly 

$682,800 7.47% $9,659.18 $804.93 17,689 1,474 

$122,815 3.77% $4,874.17 $406.18 8.926 744 

$122,815 3.77% $4,874.17 $406.18 8,926 744 

$122,000 3.77% $977.50 $81.46 8,926 744 

$122,000 3.77% $977.50 $81.46 8,926 744 

$122,000 3.77% $4,874.17 $406.18 8,926 744 

$561,600 6.17% $7,987.40 $665.62 14,627 1,219 

$561,600 6.17% $7,987.40 $665.62 14,627 1,219 

$561,600 6.17% $7,987.40 $665.62 14,627 1,219 

$561,600 6.17% $7,987.40 $665.62 14,627 1,219 

$561,600 6.17% $7,987.40 $665.62 14,627 1,219 

$136,566 5.52% $7,147.80 $595.65 13,090 1,091 

$136,566 5.52% $7,147.80 $595.65 13,090 1,091 

$136,566 5.52% $7,147.80 $595.65 13,090 1,091 

$505,800 5.52o/o $7,147.80 $595.65 13,089.56 1,090.80 

$505,800 5.52% $7,147.80 $595.65 13,089.56 1,090.80 

895 (T) $945,600 10.04% $12,987.89 $1,082.32 23,784.36 1,982 

5.17% $0.00 12.245.95 25.38 

895(T) $6,469,328 100% $114,901 $9,575.05 236,932.00 19,744.33 

(9) 

Projected 

Total Canylng Chargn w/o 421a 

Annual Monthly 

$27,347.78 $2,278.98 

$13,800.11 $1,150.01 

$13,800.11 $1,150.01 

$9,903.44 $825.29 

$9,903.44 $825.29 

$13,800.11 $1,150.01 

$22,614.51 $1,884.54 

$22,614.51 $1,884.54 

$22,614.51 $1,884.54 

$22,614.51 $1,884.54 

$22,614.51 $1,884.54 

$20,237.36 $1,686.45 

~ $20,237.36 $1,686.45 

$20,237.36 $1,686.45 

$20,237.36 $1,686.45 

$20,237.36 $1,686.45 

$36,772.25 $3,064.35 

304.54 25.38 

$351,832.57 $29,319.38 

Note: *The units owners will have access to a recreation room in the cellar (510 sq. ft.) and storage area ranging in size from 12 to 29 sq. ft. per locker (total area of 478). 
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(1) (2) (3) 

No. of 
Bedrooms/ 

Approx. 
Interior Sq. 

Unit Bath Ft. 

1A I M, S (23 sq. ft.)] 3/2.0 1,300 

2A I Sub, s (12 sq. ft.) I 1/1.0 656 

3A [Sub, S (12 sq. ft.) I 1/1.0 656 

4A I Sub, H, S (12 sq. ft.) I 1/1.0 656 

5A [Sub, H, S (15 sq. ft.) 1 1/1.0 656 

6A [Sub, S (15 sq. ft.) I 1/1.0 656 

2B I M, s (16 sq. ft.) I 2/2.0 1,075 

36 I M, S (16 sq. ft .. ) 1 2/2.0 1,075 

4B I M, S (16 sq. ft.) I 212.0 1,075 

56 I M, S (16 sq. ft.) 1 2/2.0 1,075 

66 [ M, S (16 sq. ft.)] 2/2.0 1,075 

2C [Sub, 5 (15 sq. ft.)] 2/2.0 962 

3C [Sub, S (15 sq. ft.)] 2/2.0 962 

4C [Sub, 5 (16 sq. ft.) I 2/2.0 962 

5C [ M, S (16 sq. ft. ) ] 2/2.0 962 

6C [ M, S (16 sq. ft.)] 212.0 962 

Penthouse [ M, S (29 sq. ft.)] 3/2.0 1,748 

Commercial 900 

TOTALS I 31127 17,413 

OFFERING PRICES AND RELATED INFORMATION 
SCHEDULE A (with 421a) 

ODELL CLARK PLACE CONDOMINIUM I 
2373 ADAM CLAYTON POWEL JR., NEW YORK, NY 10030 

(Projected Financial Information Is for the First Year of Condominium 
Operation based on commencement on Aprll1, 2010) 

(4) (5) (6) (7') 

Approx. Sq. 
Ft. of Projected 

Limited Percentage of 

(8) 

Projected 

Common Purchase Common Real Estate Taxes 
Elements Price Interest Common Charges wlth421a 

Annual Monthly Annual Monthly 

$682,800 7.47% $9,659.18 $804.93 439.90 36.66 

$122,815 3.77% $4,874.17 $406.18 221.98 18.50 

$122,815 3.77% $4,874.17 $406.18 221.98 18.50 

$122,000 3.77% $977.50 $81.46 221.98 18.50 

$122,000 3.77% $977.So $81.46 221.98 18.50 

$122,000 3.77% $4,874.17 $406.18 221.98 18.50 

$561,600 6.17% $7,987.40 $665.62 363.76 30.31 

$561,600 6.17% $7,987.40 $665.62 363.76 30.31 

$561,600 6.17% $7,987.40 $665.62 363.76 30.31 

$561,600 6.17% $7,987.40 $665.62 363.76 30.31 

$561,600 6.17% $7,987.40 $665.62 363.76 30.31 

$136,566 5.52% $7,147.80 $595.65 325.52 27.13 

$136,566 5.52% $7,147.80 $595.65 325.52 27.13 

$136,566 5.52% $7,147.80 $595.65 325.52 27.13 

$505,800 5.52% $7,147.80 $595.65 325.52 27.13 

$505,800 5.52% $7,147.80 $595.65 325.52 27.13 

895 (T) $945,600 10.04% $12,987.89 $1,082.32 591.49 49.29 

5.17% 304.54 25.38 

895(T) $6,469,328 100% $114,901 $9,575.05 5,892.23 491.02 

(9) 

Projected 

Totsl Clrrylng Charges with 421a 

Annual Monthly 

$10,099.08 $841.59 

$5,096.15 $424.68 

$5,096.15 $424.68 

$1,199.47 $99.96 

$1,199.47 $99.96 

$5,096.15 $424.68 

$8,351.16 $695.93 

$8,351.16 $695.93 

$8,351.16 $695.93 

$8,351.16 $695.93 

$8,351.16 $695.93 

$7,473.32 $622.78 

$7,473.32 $622.78 

$7,473.32 $622.78 

$7,473.32 $622.78 

$7,473.32 $622.78 

$13,579.38 $1,131.61 

$304.54 $25.38 

$120,792.79 $10,066.07 

Note: • The units owners will have access to a recreation room in the cellar (510 sq. ft.) and storage area ranging in size from 12 to 29 sq. ft. per locker (total area of 478). 

D = Duplex, P = Parking Space, T = Terrace, B = Balcony S = Storage R = Recreation M = Market Units Sub = Subsidized Units H = Home Units 
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FOOTNOTES TO SCHEDULE A 

1. Unit 
Prospective Purchasers should refer to the Floor Plans in Part II of the Plan for an approximation 
of the dimensions of the Units. Each Unit should be inspected to detennine its actual dimensions, 
layout and physical condition prior to Closing. See the legend at the bottom of Schedule A for a 
list of abbreviations. 

The Unit Owners will have access to a recreation room of approximately 510 sq. ft. in the cellar. 
The recreation area is for accessory use by the Unit Owners for such activities as parties and 
meetings. 

The Unit Owners are granted a license to use a storage area ranging in size from 12 to 29 sq ft per 
locker. See Schedule A for square footage of the area assigned to each unit. The units will also 
share a laundry room with machines being provided by a service provider. Each unit will have 
washer and dryer connections. The washer and dryer shall not be provided by Sponsor. 

2. Number of Bedrooms/Bath 
The room count is based on the New York City Zoning Resolution. The Recreation Room may be 
utilized for a variety of social purposes (game room, meetings), but may not be used for any type 
of occupancy - including, but not limited to dining, sleeping, living room, offices, etc. Use of the 
Recreation Room for occupancy may result in a violation against the building being issued by the 
Buildings Department. 

3. Approximate Unit Square Footage 
The approximate physical dimensions , within reasonable tolerances, of each Unit consists of the 
area enclosed horizontally on each of one or more floors by the exterior face of the masonry or 
brick walls of the Building and by the centerline of the masonry walls dividing the Units from 
corridors, stairs, or Common Elements. Where there are no masonry walls dividing a Unit from a 
Common Element, then the centerline of the stud shall be the Unit boundary. Vertically, each Unit 
consists of the space between the upper face of the subfloor and the upper face of the drywall 
ceiling. 

4. Approximate Square Footage of Limited Common Elements 
Certain Units have amenities which are appurtenant to the particular unit, such as a terrace, 
balcony space. T is used as an abbreviation for terrace. B is used as an abbreviation for balcony. 
Each such amenity is described on Schedule A as a Limited Common Element. For a description 
of the rights and obligations of the Unit Owners with respect to the repair and maintenance of the 
Limited Common Elements, see the section of the Plan titled, "Rights and Obligations of Unit 
Owners and the Condominium Board" in Part I of the Plan. 

5. Estimated Purchase Price 
The estimated purchase prices and other terms of sale of Units may be negotiated by the Sponsor 
and therefore may be changed. THESE PRICES HAVE BEEN SET BY SPONSOR AND ARE 
NOT SUBJECT TO REVIEW OR APPROVAL BY THE DEPARTMENT OF LAW. In addition, 
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the Sponsor has reserved the right to change the purchase prices of Units not subject to executed 
Purchase Agreements without notice. Accordingly, Purchasers may pay different purchase prices 
for similar Units. 

However, across the board changes in the total cash purchase prices affecting one or more lines of 
units, changes in total cash purchase prices that are to be advertised or increases in total cash 
purchase prices, shall be made by amendment only. Individually negotiated decreases in total cash 
purchase prices may be made without amendment to the Plan. See "Changes in Prices or Units" in 
Part I of the Plan for details. Each Purchaser should expect to pay for certain other expenses at the 
closing as explained in the section titled "Unit Closing Costs and Adjustments". Purchaser is 
advised to consult with the lending institution of his or her choice as to current charges. 

6. Percentage of Common Interest 
The percentage of Common Interest Allocated to each Unit is based upon respective floor space, 
location, uniqueness, overall diniensions and similar factors of relative value to other space in the 
Condominium. The allocations are made pursuant to Section 339-1 1(iv) of the Real Property Law, 
which is part of Article 9-B of the Condominium Act. The aggregate Common Interest of all Units 
equals 100%. 

7. Projected Common Charges 
The total annual projected common charge is b8;Sed on the projected budget for first year of 
operation. The annual common charges may vary due to changes in operating expenses, including 
the cost of fuel and insurance. The annual common charges do not include the cost of maintaining 
the unit, making repair thereto, or electricity or cooking gas for each unit-all of which are the 
responsibility of each Unit Owner. In the event a Purchaser obtains financing for Purchaser's unit, 
the debt service for said loan will be in addition to the common charges set forth herein. The 
monthly common charge payable by each Unit Owner is based on the Unit Owner's percentage of 
common interest in the Condominium. See footnotes to Schedule B and Schedule B-1 for a more 
detailed description of the expenses and services related to ownership of a Unit. 

8. Projected Real Estate Taxes 
This is an estimate of real estate taxes for the Condominium's first year of operation. The New 
York City tax year extends from mid year (July 1st) to mid year (June 30th), and reflects property 
value as of a "taxable status date" of January 5th of the earlier year. For example, the 201112012 
New York City tax year extends from July 1, 2011 to June 30,2012, and reflects property value as 
of a taxable status date of January 5, 2011. The building is expected to be completed as of April1, 
2010, and is anticipated to be initially assessed "as complete" as of January 5, 2011, the taxable 
status date of the 201112012 tax year, with full tax liability to be billed in the tax year beginning on 
July 1, 2011. The current estimated "as if complete" assessed value of $1,631,925 (as if assessed 
as new construction for the 2009/2010 tax year) was trended at 3% per year to project assessed 
values for the initial two years of condominium operation. The Sponsor has applied for a tax 
abatement, pursuant to Section 421a of the Real Property Tax Law, for the first year of 
condominium operation. 

After the Condominium is divided into individual tax lots, each Unit will be taxed as a separate tax 
lot for real estate purposes and a Unit Owner will not be responsible for the payment of, nor will 
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an Owner's Unit be subject to, any lien arising from the non-payment of taxes on other Units. 
Each Unit Owner's real estate taxes will be based on the Unit Owner's percentage of common 
interest of the real estate taxes determined for the entire Property. 

First Year of Condominium Operation beginning April1, 2010: As set forth in the real estate tax 
estimate by the Wm. Shubert & Co., 2117 Williamsbridge Road, Bronx, New York 10461 ("Wm. 
Shubert & Co."), Sponsor's real estate tax appraiser, the initial year of condominium operation, 
beginning April I, 2010, will have 3 months within the 2009/2010 tax year and 9 months within 
the 2010/2011 tax year. Tax liability in this initial year, without 421a tax benefits, will therefore be 
prorated based on the taxes in these two years, indicating a tax of $225,516, less an estimated 25% 
since the property will still be assessed as an incomplete structure in the first quarter of that year, 
yielding a tax of $169,137. Taxes in the second year of condominium operation will be prorated 
based on the 2010/2011 and 2011/2012 tax year liability, indicating a tax of$236,932. 

Real estate taxes in the first year of operation, with 421 benefits, will be $5,892 and in the second 
year will be $5,981 due to prorating. 

Sponsor has applied for real estate tax benefits for the Condominium in connection with its 
ownership of certain parcels ofreal estate located at: 2373 Adam Clayton Powell Jr., New York, 
NY; 108 West 138th Street, New York, NY; 103 West 138th Street, New York, NY; 109 West 138th 
Street, New York, NY; and 113 West 138th Street, New York, NY. The application for real estate 
tax benefits covers the above-referenced five (5) parcels collectively. The application for 421a 
benefits is not submitted for each property on a stand-a-lone basis. As set forth in the opinion on 
421a benefits by Windels Marx Lane and Mittendorf, special counsel to the Sponsor, the five 
property parcel is eligible for partial exemption from real estate taxes. See the section of the Plan 
entitled "Opinions of Counsel" for the full text of the opinion by Windels Marx Lane and 
Mittendorf. 

Although Sponsor has applied for real estate tax benefits and Sponsor projects that such benefits 
will be available and granted, Sponsor cannot guarantee that such tax benefits will be obtained or 
will continue to be available. Accordingly, Sponsor presents two versions of Schedule A. One 
version is prepared with the real estate tax abatement and the other version is prepared without the 
real estate tax abatement. Sponsor projects that 421a tax benefits will be retroactive to the date of 
purchaser's closing. See "Real Estate Taxes" in Part I of the Plan. 

9. Projected Carrying Charges 
The total projected annual/monthly carrying charges are the sum of the projected annual/monthly 
common charges (column 7), plus the annual/monthly real estate taxes (column 8). If a Purchaser 
obtains financing, the Purchaser's debt service will be an additional expense. 

As stated above, the Condominium's first year of operation is assumed to be April 1, 2010 through 
March 31, 2011. 

DUE TO POSSffiLE INCREASES IN THE TAX RATE AND/OR POSSffiLE FURTHER 
INCREASES IN THE PROPERTY'S ASSESSED VALUATION, REAL ESTATE TAXES MAY BE 
IDGHER THAN AS SET FORTH FOR THE FIRST YEAR OF OPERATION AND IN FUTURE 
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YEARS. NO WARRANTY IS OR CAN BE MADE BY SPONSOR OR ANY OTHER PERSON 
THAT THE NEW YORK CITY DEPARTMENT OF HOUSING PERSERVATION AND 
DEVELOPMENT OR THE NEW YORK CITY REAL PROPERTY ASSESSMENT 
DEPARTMENT, OR ANY AGENCY WITH JURISDICTION, WILL APPROVE THE TAXES AS 
ESTIMATED. NEITHER SPONSOR NOR ITS COUNSEL SHALL BE LIABLE, IF BECAUSE OF 
CHANGE IN LAWS AND/OR REGULATIONS OR THE INTERPRETATION OF LAWS AND/OR 
REGULATIONS OR, AS TO THE LAW OFFICE OF DERRICK GffiBS IF THE FACTS 
REPRESENTED BY SPONSOR PROVE INCORRECT. 

PURCHASERS SHOULD CONSULT WITH THEIR OWN ATTORNEY BEFORE SIGNING A 
PURCHASE AGREEMENT. 
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PROJECTED BUDGET FOR FIRST YEAR OF CONDOMINIUM OPERATION 

SCHEDULE B 

Odell Clark Place Condominium I 
2373 Adam Clayton Powel Jr. Blvd 

(First Year of Operations Beginning April1, 2010) 

ESTIMATED INCOME {1.} Residential 

Common Charges (2) 111,269 
Total 
Income 

ESTIMATED EXPENSES 
Gas: 
Heating (3.) 15,743.00 
Hot Water/ Laundry (3.) 14,581.00 
Boiler/ Plumbing Maintenance Contracts (4.) 1,808.51 

Elevator Maintenance Contract (4.) 1,085.11 
Electricity 
(5.) 9,055.00 
Water/Sewer (6.) 10,160.00 
Janitor Supplies (7.) 969.36 
Exterminating (7.) 361.70 
Maintenance Materials (7) 1,808.51 
Property & Liability 
Insurance (8.) 13,010.00 

Super's Payroll (9.) 12,835.95 
Payroll Taxes (9.) 904.26 
Management Fee (10.) 9,048.25 
Legal (11.) 1,808.51,. 
Accounting (11.) 2,500.00 
Operating Reserve/ 
Inflation Factor (12.) 3 month 11,339.36 
Replacement Reserve 
(13.) 250 per unit 4,250.00 

TOTAL OPERATING EXPENSES 111,269.00 

Commercial 

3,632 

2,897.00 

216.00 

269.04 

250.00 

3,632 

Total 

114,901 

114,901 

18,640.00 
14,581.00 

1,808.51 

1,085.11 

9,055.00 
10,376.00 

969.36 
361.70 

1,808.51 

13,010.00 

12,835.95 
904.26 

9,317.29 
1,808.51 
2,500.00 

11,339.36 

4,500.00 

114,901.00 

THE AMOUNTS FOR THE LINE ITEMS IN THE BUDGET ARE PROJECTED ON THE 
ASSUMPTION THAT THE FIRST YEAR OF CONDOMINIUM OPERATION WILL RUN 
FROM APRIL 1, 2010 TO MARCH 31, 2011. THE ACTUAL FIRST YEAR OF 
CONDOMINIUM OPERATION, COMMENCING ON THE FIRST CONDOMINIUM UNIT 
CLOSING OF TITLE, MAY BEGIN EARLIER OR LATER THAN THAT YEAR. SPONSOR 
AND SPONSOR'S CONSULTANTS HAVE ATTEMPTED TO MAKE ACCURATE 
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ESTIMATES. HOWEVER, DUE TO INFLATION, CHANGES IN THE ECONOMY AND 
UNFORSEEN FACTORS, IT IS LIKELY THAT ACTUAL EXPENDITURES WILL DIFER 
FROM ESTIMATES SET FORTH HEREIN. THE PROJECTED BUDGET IS NOT 
INTENDED AND SHOULD NOT BE TAKEN AS A GUARANTEE BY ANYONE THAT 
THE ANNUAL COMMON CHARGES FOR THE FIRST OR ANY SUBSEQUENT YEAR OF 
CONDOMINIUM OPERATION WILL NOT VARY FORM THOSE SET FORTH IN THIS 
BUDGET. THE NOTES TO SCHEDULE B BELOW ARE AN INTEGRAL PART OF THIS 
SCHEDULE AND SHOULD BE READ IN CONJUNCTION THEREWITH. 

FOOTNOTES TO SCHEDULE B 

1. 

2. 

Estimated Income 
Estimated total income does not include any interest income which may be received by 
the Condominium Board as a result of deposits made by Sponsor and/or Purchasers to the 
Working Capital Fund at the First Unit Closing, or other reserves accumulated by the 
Condominium Board. It is estimated that all or part of the Working Capital Fund will be 
expended during the first or subsequent years of operation and may not be replenished. 
Accordingly, such interest income is not expected to be significant. 

Common Charges 
This figure represents the total Common Charges to be levied against all of the Units and 
collected from the Unit Owners during the first year of Condominium operation. The 
Common Charges will be used to pay the expenses attributable to the Common expenses 
of the Condominium and have been allocated among the Units on the basis of percentage 
of Common Interest. Individual electricity is separately metered for each unit. 
Individual electricity charges are paid directly by the Unit Owner to the utility company 
and have no connection to the Condominium Board and accordingly are not displayed as 
either an expense or income item in the budget shown herein. 

The estimate of the Common Charges to be collected during the first year of 
Condominium operation is based upon the assumption that the first year of Condominium 
operation will be from. April 1, 2010 to March 31, 2011. The actual first year of 
operation may be earlier or later. 

If the First Unit Closing is delayed more than six (6) months from the projected start date 
of April 1, 2010, the Offering Plan will be amended to include a revised budget. 
Additionally, Sponsor represents that if, at a future date prior to the First Unit Closing, 
the Plan must be amended to include a revised projected budget and such amended 
projections exceed the projections set forth above by twenty-five percent (25%) or more, 
each Purchaser shall have the right to rescind his Purchase Agreement for a period of 
fifteen (15) days subsequent to the date of presentation of such amendment, and, if not 
otherwise in default, have his deposit promptly refunded. If the First Unit Closing of title 
is delayed more than twelve (12) months from the projected start date of April 1, 2010, 



'' 

36 

Purchasers shall be offered in writing the right of rescission for a period of fifteen (15) 
days subsequent to such written notification. Sponsor shall not declare a Plan effective 
where there are material changes to the budget if these changes have not been disclosed 
by a duly filed amendment to the Plan. 

3. Gas for Heating, Hot Water, Unit Cooking Gas & Laundry 
Heat is provided by a gas-powered boiler, and hot water is provided by a gas-powered hot 
water heater. The projection is based upon consultation with Abraham Joselow, P.E., 
P.C., Consulting Mechanical Engineer, who estimated annual gas costs for heating, hot 
water cocking and laundry to be $30,324 during the first year of Condominium operation. 

The estimate for heat assumes a temperature of 70 degrees for 16 hours per day and 60 
degrees for 8 hours per night during the seven (7) month heating period. During the 
summer months, the heat and hot water system will provide hot water only. The 
calculation is based 7,497 therms@ $2.10 per therm ($15,743 for the 17 units in the 
building) for residential heating. Hot water, cooking and laundry the estimate is based on 
6,942 therms@ $2.10 per therm ($14,581 for the 17 units). The estimate does not include 
a cost for any purpose other than to produce heat, hot water, cooking and laundry for the 
entire building. 

This building has a commercial space that will pay it's pro rata share of the heating and 
air conditioning for the space ($2,897). The gas usage and estimate for this space was 
also calculated by Abraham Joselow, P.E., P.C., Consulting Mechanical Engineer. The 
space is estimated to use 1,380 thenns@ 2.10 per therm. 

It is possible that the effect of inflation, fuel shortages, the level of consumption and 
other factors may raise the costs of fuel substantially higher than the current projected 
amount. 

4. Maintenance Contract for Boilers and Elevator 
The plumber who worked on the plumbing for the entire Property also provides a 
maintenance contract for the heat and hot water boilers. The first year of operation will 
fall under the one year warranty of the building's Heating Ventilation and Cooling 
(HV AC) contract which provides free of additional charges any heating and cooling 
system tune-up, and unlimited service calls. Parts and labor for any repairs necessary are 
charged if these fall outside of warranty. In consultation with its heating and plumbing 
expert, the Sponsor has estimated the boiler maintenance contract for the first year of 
Condominium operations to be one thousand eight hundred and eight dollars and fifty
one cents ($1,808.51). The elevator contractor has also provided a contract to maintain 
the elevator for the first year of operation after the initial year provided in the warranty. 
The cost is one thousand eighty-five dollars and eleven cents ($1,085.11). 

5. Electricity 
Projected electricity costs include common electrical charges for the public areas only. 
The public areas of the property serviced include, power roof fans, pumps, elevator and 
common air conditioning. The lighting in the public area is also included in this estimate. 
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The sponsor's has hired a license mechanical engineer to calculate the electrical output 
and cost for servicing the common area. Abraham Joselow, P.E., P.C., used 40,101 Kw 
hr. as the power running the roof fans, pumps, elevators and common area air 
conditioning@ $0.21 per Kw- hr. as the basis for the projections ($8,421 per year). For 
the light in the common area the engineer used 540 watts for four (4) hours per day, 762 
watts for ten (10) hours per day, 442 watts for eighteen (18) hours per day, 1557 watts for 
twenty-four (24) hours per day, making the total output of3,017 Kw hrs@ $0.21 per Kw 
hrs (or a total of $634 per year). 

Each Unit Owner will be responsible for electricity charges applicable to his or her unit. 
Each unit is separately metered for electricity. 

6. Water and Sewer 
Pursuant to the Water Board and Mr. Joselow's calculation, the water and sewer charges 
estimated for high usage for a 17 unit condominium building is $10,160.24 This is based 
on 169,618 Cubic feet (1,26,740 Gallons) per year@ $5.99 per 100 Cu. Ft. 

The commercial unit will pay an additional $25 to cover their water usage. Management 
may need to install a private water meter independent from DEP depending on the retail 
tenant A tenant with high water consumption (like restaurant or laundry mat) will require 
this additional meter. Currently Joselow calculated the tenant will use about 171.8 cubic 
feet (1,285Gallons) per year@ 5.99 per 100 Cu. Ft. 

7. Repairs, maintenance, Service & Supplies 
The budgeted item includes the cost of normal maintenance and repairs to the General 
Common Elements of the building that are the responsibility of the Condominium. Each 
Unit Owner will be responsible for the cost of the interior maintenance, repairs, 
decorating and painting of their respective Unit including appliances and any appurtenant 
common elements. This estimate is based on the experience of Sponsor's building 
operations budget expert, Trevor Wilson form Prestige Management, in operating 
comparable buildings and does not include repairs to the roof, the heating system, or the 
Building exterior, all of which are in good repair. In order to prevent varmint and pest 
infestation, the commercial tenant will be required to pay an additional $19.71 for 
extermination. 

8. Insurance 
The following projection for insurance coverage for the common elements of the 
Condominium for the first year of operations is based upon a letter dated August 20, 
2009. 

Property Insurance 

Perils: 
Coinsurance: 
Valuation: 

All risk 
Waived 
Replacement cost 
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Limit: 
Deductible: 
Business income 
Equip. breakdown 
No Mold Exclusion 

General Liability 
Limits: 
Exclusions: 

Umbrella Liability 
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$4,192,235 
$5,000 
12 months- Special Form, Actual Loss Sustained 
Included 

$1M per occurrence; $2M aggregate 
No exclusions for Lead Paint, Mold or Terrorism 

Excess Liability (excludes D&O) $5M 

The cost of the insurance is approximately $13,010.00 annually. It is not possible to 
predict whether and to what extent future insurance premiums will increase. The 
projected insurance premium for the Condominium's first year of operation assumes (but 
does not guarantee) that there will be no increase in the premium quoted by the insurance 
broker. 

Wachovia Insurance Services has advised by letter dated August 20, 2009 that in its 
opinion the amount of coverage is an adequate amount to rebuild the structure if totally 
destroyed by fire or other insured perils. The policy will not be cancelled without notice 
to the Condominium Board and it will waive co-insurance from the Unit Owners. The 
amount of fire insurance is related to the replacement cost of the building and does not 
reflect the equity of a purchaser in the particular unit. It is desirable that the individual 
Purchasers of units obtain their own insurance policies at their own cost and expense to 
insure them for such risks as fire and casualty losses to their unit contents and liability 
coverage. 

The condominium at some future date may decide to increase insurance coverage to 
insure the total acquisition cost. 

IT SHOULD BE NOTED THAT IN THE EVENT THE PROPERTY IS TOTALLY 
DESTROYED BY FIRE OR OTHER CASUALTY, THE INSURANCE COVERAGE 
AS STATED HEREIN MAY NOT COVER THE FULL INVESTMENT OF THE UNIT 
OWNERS, HOWEVER, THE AMOUNT OF INSURANCE WHICH WILL BE IN 
EFFECT AT THE TIME FOR FIRST CLOSING IS SUFFICIENT TO PREVENT THE 
IMPOSITION OF ANY CO-INSURANCE FACTOR IN THE EVENT OF A PARTIAL 
LOSS. 

Fire casualty and general liability insurance will be on terms which provide that: (i) each 
Unit Owner is an additional insured; (ii) there will be no cancellation without notice to 
the Board of Managers and Unit Owners; (iii) waive subrogation; and (iv)waive 
invalidity because ofthe acts ofthe insured and Unit Owners. 
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9. Labor 
Sponsor shall at closing retain the services of a Superintendent to provide all the cleaning 
and janitorial services at the building. The term of the Superintendent shall be for one (1) 
year from the closing of the first Unit and renewable by the Condominium at their 
pleasure. The salary for full-time services is $35,488.00 per year payable weekly for the 
entire year. The sponsor may hire one (1) Superintendent to provide services to all five 
(5) of the Condominiums in the Odell Clark Place Condominiums. The purpose of 
sharing the Superintendent is to obtain economies of scale and provide the required 
services at a lower cost. The Superintendent's salary is projected to be in compliance 
with minimum wage laws and the terms of service will comply with all applicable 
housing and labor laws. From the commencement of operation of Odell Clark Place 
Condominium I, the Condominium will have a Superintendent hired on a part-time basis 
at approximately fifteen (15) hours per week. Based on a full time salary of $35,488.00, 
the Superintendent's salary shall be $12,835.95 for the Condominium I. Social security, 
NYS Unemployment Insurance, and Disability Insurance are estimated to be $904.26. 
The part-time Superintendent's salary shall be in compliance with minimum wage laws 
and the terms of service will comply with all applicable housing and labor laws. 

Upon the commencement of operation of each of the other four (4) condominiums, the 
Sponsor intends to have the Superintendent provide services to each of said 
condominiums. Prospectively, Odell Clark Place Condominium I will pay approximately 
36% of the salary allocated to a full time superintendent. The percentage of the 
Superintendent's salary paid by Odell Clark Place Condominium I is based on the 
number of hours the Superintendent will perform services for the Condominium and the 
services to be performed. 

The projected expense for salary and benefits for the Superintendent as well as 
assumptions described herein are believed to be reasonable and reflect the experience of 
Sponsor's building operations budget expert, Horace Henry from Prestige Management, 
in operating comparable buildings. 

10. Management Fees 
ADC/ TPT Management LLC is the property management arm of the Abyssinian 
Development Corporation ("ADC"). ADC is the Sponsor of this project and the sole 
member of ADC/ · TPT Management LLC. ADC/ TPT Management LLC will be 
responsible for managing all five building in this project including 2373 Adam Clayton 
Powell Jr. Blvd. ADC/ TPT Management LLC will be responsible for managing the 
property including: payment of Superintendent salary, payment of payroll taxes, payment 
of common gas, electric and water and sewer bills, payment of common insurance bills, 
payment of audit fees, management of cash in Condominium bank account, management 
of extraordinary repairs, and collection of common charges from unit owners. During the 
period the Sponsor is in control of the board of managers, the unit owners may replace 
ADC/ TPT Management LLC for cause. 

After the Sponsor has transferred control of the board of managers to the Unit Owners, 
Unit Owners may choose to replace the property manager and/or any contracts executed 
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on behalf of the Condominium . In the event the Unit Owners choose to engage another 
property management company, the Condominium may be subject to an increase or 
decrease in common charges that would reflect the fee of the property management 
company. Currently ADC/ TPT Management LLC has established a property 
management fee based on 8% of gross effective rent collection, which is standard for a 
project of this size. The management fee for this Condominium will be $7,983.79. 

11. Legal and Audit Fees 
Most of the budgeted amount for legal and accounting fees will be used to pay fees to an 
accountant in connection with the preparation of the Condominium's first year fmancial 
statement and audit. A small allowance is provided for miscellaneous minor legal 
services in the event the Condominium Board determines to engage an attorney. 

12. Operating Reserves/Inflation Factor 
The operating reserve fund is intended to provide for unanticipated expenses or 
unanticipated increase in the projected expenses. This will serve as a hedge against 
inflation. Currently the reserve is approximately 10% of the budget. No representation is 
made that such amount will be sufficient to meet unanticipated expenses or unanticipated 
increases in projected expenses and/or capital improvements. In the event the expenses 
are less than projected, the Condominium may choose to reduce the reserves thereby 
reducing the common charges for each purchaser. In the event the expenses are higher, 
the Condominium may either choose to increase, reduce or maintain the reserves at the 
same level. The reserve accounts will be set in a bank account controlled and managed by 
the Condominium. 

13. Replacement Reserve 
The replacement reserve fund is intended to provide for unanticipated capital 
improvements/ needs. No representation is made that such amount will be sufficient to 
meet unanticipated expenses or unanticipated increases in projected expenses and/or 
capital improvements. In the event the expenses are less than projected, the 
Condominium may choose to reduce the reserves thereby reducing the Common Charges 
for each Purchaser. In the event the expenses are higher than projected, the Condominium 
may either choose to increase, reduce or maintain the reserves at the same level. The 
reserve account will be established in a bank account controlled and managed by the 
Condominium. The Commercial Tenant will contribute $250.00 annually to the 
replacement reserve to cover the potential replacement of the roof and any other shared 
system. 
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PROJECTED BUDGET FOR FIRST YEAR OF INDMDUAL UNIT COST 

SCHEDULE B-1 

Odell Clark Place Condominium I 
2373 Adam Clayton Powel Jr. Blvd 

(First Year of Operations Beginning April1, 2010) 

Residential Units 
1A (M, S) 
2A(Sub,S) 
3A(Sub, S) 
4A(Sub,S,H) 
5A(Sub,S,H) 
6A(Sub,S) 
28 (M,S) 
38 (M, S) 
48 (M, S) 
58 (M, S) 
68 (M, S) 
2C (Sub, S) 
3C (Sub, S) 
4C (Sub, S) 
5C (M, S) 
6C (M, S) 
Penthouse (M) 
Commercial Space 
Total 

Approx. Interior Sq. Ft. 
1,300 
656 
656 
656 
656 
656 

1,075 
1,075 
1,075 
1,075 
1,075 
962 
962 
962 
962 
962 

1,748 
900 

16,513 

Electrical Cost Per Unit 
$2,462 
$1,345 
$1,345 
$1,345 
$1,345 
$1,345 
$1,868 
$1,868 
$1,868 
$1,868 
$1,868 
$1,892 
$1,892 
$1,892 
$1,892 
$1,892 
$3,136 

$31,123 

THE AMOUNTS FOR THE LINE ITEMS IN THE BUDGET ARE PROJECTED ON 
THE ASSUMPTION THAT THE FIRST YEAR OF INDIVIDUAL UNIT COST WILL 
FROM APRIL 1, 2010 TO MARCH 31, 2011. THE ACTUAL FIRST YEAR OF 
INDIVIDUAL UNIT COST, COMMENCING ON THE FIRST CONDOMINIUM 
UNIT CLOSING OF TITLE, MAY BEGIN EARLIER OR LATER THAN THAT 
YEAR. SPONSOR AND SPONSOR'S CONSULTANTS HAVE ATTEMPTED TO 
MAKE ACCURATE ESTIMATES. HOWEVER, DUE TO INFLATION, CHANGES 
IN THE ECONOMY AND UNFORSEEN FACTORS, IT IS LIKELY THAT ACTUAL 
EXPENDITURES WILL DIFFER FROM ESTIMATES SET FORTH HEREIN. THE 
PROJECTED BUDGET IS NOT INTENDED AND SHOULD NOT BE TAKEN AS A 
GUARANTEE BY ANYONE THAT THE ANNUAL COMMON CHARGES FOR THE 
FIRST OR ANY SUBSEQUENT YEAR OF CONDOMINIUM OPERATION WILL 
NOT VARY FORM THOSE SET FORTH IN THIS BUDGET. THE NOTES TO 
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SCHEDULE B BELOW ARE AN INTEGRAL PART OF THIS SCHEDULE AND 
SHOULD BE READ IN CONJUNCTION THEREWITH. 

FOOTNOTES TO SCHEDULE B-1 

1. Electricity 
Each Unit Owner will be responsible for electricity charges applicable to his or 
her unit. Each unit is separately metered for electricity. 

The following table is the estimate of individual electric cost provided by 
Abraham Joselow, P.E., P.C.: 
Apartment A, 1st Floor- 3 Bedroom 

Electric Costs per year 11,719 KWH@ $0.21 per Kw-hr- $2,462 

Apartment A, Typical Floor (2-6) 1 Bedroom 
Electric Costs per year 6,403 KWH@ $0.21 per Kw-hr- $1,345 

Apartment B, Typical Floor (2-6) 2 Bedroom 

Electric Costs per year 8,894 KWH@ $0.21 per Kw-hr- $1,868 

Apartment C, Typical Floor (2-6) 2 Bedroom 
Electric Costs per year 9,009 KWH@ $0.21 per Kw-hr- $1,892 

Apartment A, 7th Floor- 3 Bedroom 
Electric Costs per year 14,933 KWH@ $0.21 per Kw-hr- $3,136 
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PRESTIGE MANAGEMENT INC. 
3485 E. TREMONT AVE. • BRONX, N.Y. 10465 
(718) 822-7377 • FAX: (718) 822-7471 

September 30, 2009 

Real Estate Financing Bureau 
Department of Law, State ofNew York 
120 Broadway 23rd Floor 
New York, N.Y. 10271 

Re: Odell Clark Place Condominium I 
2373 Adam Clayton Powell, Jr. Blvd. 
New York, NY 10030 

To Whom It May Concern: 

This letter is with respect to the Condominium Plan of the premise at the above address and the 
allocation of the percentage of Common Interest to the respective units therein Prestige Management, 
Inc., is a licensed real estate brokerage firm in the State of New York. It is our opinion that the allocation 
of the percentage of Common Interest allocated to the respective Units as set forth in Schedule A of the 
Condominium Plan are in compliance with the regulations issued pursuant to Real Property Law article 
9-b, Section 339-i. 

To determine the percentage of Common Interest allocated to the respective Units, Sponsor has used 
method (iv) contained in Section 339i (1) of the New York Condominium Act, that is, such allocations 
are based upon floor space, subject to the location of such space and additional factors of relative value to 
other spaces in the condominium, the uniqueness of the units, the availability of the common elements 
for the exclusive or shared use, and the overall dimensions of the particular unit. 

We agree that this letter may be included in the Condominium plan. 

Sincerely, 

Horace Henry, Executive Vice President 
Prestige Management, Inc. 

PRESTIGE- Housing management with Character, Reputation and High Achievement. 
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CHANGES IN PRICES AND UNITS 

Changes in Prices 

The offering price as set forth in Schedule A must be changed by a duly filed amendment to the 
Plan when the change in price is an across the board increase or decrease affecting one or more lines 
of Units or Unit models, or is to be advertised, or is a price increase for an individual Purchaser. The 
Sponsor may enter into an agreement with an individual Purchaser to sell one or more Units at 
prices lower than those set forth in Schedule A without filing an amendment. Prices and other sales 
terms of the Purchase Agreement are negotiable. 

Changes in Units 

No change will be made in the size or number of Units, their respective percentages of common 
interest or in the size or quality of Common Elements except by amendment to the Plan and to the 
Declaration, if applicable. 

Unless an affected Purchaser consents, no material change will be made in Unit size, layout, or 
percentage of Common Interest if a Purchase Agreement has been executed and delivered to the 
Sponsor for that Unit. Unless all purchasers consent, no material changes will be made in the size 
of the Common Elements and no material adverse change will be made in the quality of Common 
Elements. 

Sponsor reserves the right to change: (a) the layout of, or number of rooms in, Unsold Units and (b) 
the size and/or number of Unsold Units by subdividing one or more Unsold Units into two or more 
separate Units, by combining two or more separate Unsold Units into one or more Unsold Units, by 
altering the boundary walls of any Unsold Unit(s), or otherwise, including, without limitation, the 
use ofanyportion(s) ofthe Common Elements adjacent to such Unsold Units to the extent that such 
portion(s) are not required to be maintained as Common Elements pursuant to the terms of the 
By-Laws. Subject to the terms of the last two paragraphs of this section, such right may be 
exercised by Sponsor from time to time, both before and after the First Closing, by amendment to 
this Plan without the Consent or approval of the Selling Agent, the Managing Agent, the 
Condominium Board, any Unit Owner or any Mortgagee. 

In the event that Sponsor shall change the size and/or number of Unsold Units, Sponsor shall 
increase or decrease the Common Interests appurtenant thereto accordingly; however, the aggregate 
amount of the Common Interests of all of the Units shall always remain at 100%. As a result of such 
reapportionment, the amount of the Common Charges and the real estate taxes and assessments 
payable by the owners of the Unsold Units affected thereby will be increased or decreased 
proportionately, but the amount of the Common Charges and the real estate taxes and assessments 
payable by the owners of Units unaffected thereby will not be varied. 

Once the Declaration is recorded, no change may be made in the number of Units or number of 
rooms within a Unit, nor may the size of any Unit be changed by subdivision or combination or 
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alteration of boundary walls as aforesaid, or otherwise, nor may the Common Interest of any Unit be 
changed, unless the Declaration is amended and such amendment is duly recorded. As more 
particularly provided in the Declaration, Sponsor or its designee, as the owner of an Unsold Unit, 
will have the right itself to so amend the Declaration to effectuate such change, without the 
Condominium Board, the other Unit Owners, or any mortgagee consenting to, or executing, such 
amendment. However, no change of a Unit's Common Interest will be made without obtaining the 
prior consent of the owner of such Unit. In addition, no change will be made in the Common 
Interest of any Unit for which a Purchase Agreement is in effect without obtaining the prior written 
consent of the Purchaser thereof. 

To the extent permitted by law, if the size or configuration of a Unit is changed in compliance with 
this Plan and the Condominium Documents and, in connection therewith, a wall, space, or other 
area forming a part of the Common Elements servicing and benefiting only such Unit is razed or 
incorporated in the Unit, then such Common Element shall be deemed for the exclusive use and 
benefit of the owner of such Unit and the Unit's Common Interest will remain unchanged. 

L -'---------~------·--------------------' 



46 

INTERIM LEASES 

Sponsor reserves the right to rent or lease Units to Purchasers and non-purchasers at any time, both 
before and after the First Unit Closing provided that the Sponsor has obtained a temporary 
certificate of occupancy for the Unit. There are no rental protection laws which are applicable to 
interim leases or lessees. 

Once a Purchase Agreement is signed for a Unit, and for so long as such Purchase Agreement is in 
effect, such Unit may only be leased to the Purchaser thereof. An uncured default under the 
Purchase Agreement will be a default under the lease, entitling the landlord, at its sole option, to 
immediately terminate such lease. It shall be an event of default entitling the Sponsor to cancel the 
Purchase Agreement, at its sole option, in the event that the Purchaser fails to cure a default under 
his lease within the applicable grace period, if any. 

The lease will be for such rent (but not to exceed the maximum rent legally collectible) and upon 
such other tenns as may be mutually agreed upon. Such lease shall provide that the failure of the 
Purchaser to move into the Unit within forty-five (45) days after the date of the lease will be a 
default under the lease if such default is not cured within ten (1 0) days of Sponsor sending notice to 
Purchaser. 

The Purchaser shall be required to vacate the apartment within thirty (30) days after notice of 
cancellation of the Purchase Agreement is sent to him. An uncured default under the lease will be a 
default under the purchase agreement, provided that the Sponsor obtains an order of eviction or 
other judgment or order from a court or agency of competent jurisdiction against the lessee, unless 
the lessee has vacated the unit. 

No portion of the rent paid under such lease will be credited towards the Unit's purchase price. 

Sponsor's right to rent or lease any Unit will not be subject to any right of first refusal in favor of the 
Condominium Board to lease such Unit from Sponsor on the same terms offered to the prospective 
tenant or occupant. 

Sponsor does not presently offer the right to rescind the Purchase Agreement or the interim lease. 
However, should such right be offered in the future, and exercised by Purchaser, then the 
Purchaser's right to rescind will be conditioned upon his surrendering the interim lease and 
possession of the Unit and leaving the same vacant, in good condition and broom clean within thirty 
(30) days after he elects to rescind. He must also pay any rent due under his interim lease. Nothing 
contained herein shall relieve any Purchaser of liability for damage caused to the Unit. 
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PROCEDURE TO PURCHASE 

Restricted Units sold in the Condomi-!.1 are subject initially to certain purchase procedures 
detennined by HPD (the "Homeo~election Procedures"). Sponsor will establish sales 
procedures in accord with these guidelines. The Homeowner Selection Procedures will 
supplement the basic procedures to purchase units required by the regulations established by the 
NYS Department of Law. 

Homeowner Selection Procedures 

Prospective Purchasers of Restricted Units are required to meet certain eligibility criteria 
("Eligible Applicants") The Eligible Applicants are required to have gross annual household 
income of up to eighty percent (80%) of the area median income or up to fifty percent (50%) of 
the area median income, depending on the unit to be purchased, as adjusted for family size, for 
the New Yorlc, New York Primary Metropolitan Statistical Area. These guidelines are 
detennined from time to time by the Secretary of HUD under Section 8 of the United States 
Housing Act of 1937, as amended. Currently such Median Income is seventy thousand nine 
hundred dollars ($70,900.00) per year for a family of four. Prospective purchasers of the Market 
Units do not have a maximum income eligibility criteria. There are also various preference lists, 
which are set forth below. 

Sponsor will establish a list of prospective Purchasers (the "Log") by advertising in selected 
newspapers. The form and content of the advertisements will be established by HPD, subject to 
HPD revising its requirements. Prospective Purchasers must submit an application of interest to 
be considered for the purchase of a Residential Unit by the postmark deadline. Applications will 
be picked up from the post office box one ( 1) week after the postmark deadline by the Sponsor or 
a representative, in the presence of HPD staff. Any applications postmarked after the postmark 
deadline ("late" applications) will be set aside for possible consideration pursuant to the 
Homeownership Selection Procedures, and only after all applications postmarked by the deadline 
have been exhausted. 

After picking up applications, all applications will be randomly drawn and entered in the Log in 
the order in which they were randomly drawn and opened. All names will then be selected in 
number order from this Log. All subsequent loggings from this applicant pool, unless waived by 
HPD, must take place in the presence ofHPD staff. 

Sponsor or a representative must provide a copy of the Log to HPD immediately after the lottery. 
If the lottery takes more than one (1) day, Sponsor must provide a copy of the updated Log after 
each day's logging is completed. Sponsor must also provide copies of the Log to HPD for review 
indicating each applicant's selection status. The copies must be provided prior to offering units to 
Eligible Applicants. HPD approval is required prior to signing contracts. 

All offers of units must be made by Sponsor to Eligible Applicants, and must be made in 
numbered order from the Log, as long as units of appropriate size are available. An Eligible 
Applicant to whom a unit has been offered must be given a reasonable, specific amount of time 
to respond to the offer before the Sponsor can proceed to offer a unit to the next Eligible 
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Applicant on the Log. If all offers of units of appropriate size are unavailable to Eligible 
Applicants from the Log as they are being reviewed, the applicant's name will remain on the Log 
until an appropriate unit becomes available or until the Log expires. The Log of applicants will 
be retained as a record for not less than three (3) years. 

HPD has established certain preference requirements in connection with the offering of units in 
the condominium. Fifty per cent (50%) of all marketed units will be sold to individuals who are 
Community Board 10 residents. A prospective Purchaser shall be considered an eligible resident 
of Community Board 10 if the applicant has an address within the boundaries of Community 
Board 10. Five per cent (5%) of all marketed units will be sold to uniformed officers of the New 
York City Police Department. Five per cent (5%) of all marketed units will be sold to Municipal 
Employees of the City ofNew York. 

HPD guidelines require that new construction projects containing five (5) or more units comply 
with the federal disability preference. A minimum of five percent (5%) of the project units, or 
one (1) unit, whichever is greater, is required to be made adaptable for disabled persons with 
mobility impairments, and a minimum of two percent (2%) of the project units, or one (1) unit, 
whichever is greater, is required to be made adaptable for disabled persons with visual or hearing 
impairments, Such units, which were required to be made adaptable under the five percent (5%) 
and two percent (2%) standard, are referred to as "Disabled Preference Units." Applicants who 
have at least one household member with a mobility-impairment or a visual or hearing 
impairment are referred to as "Disabled Applicants." Sponsor must offer Disabled Preference 
Units to appropriate Disabled Applicants. Disabled Applicants are instructed to place a check 
mark on the outside of the envelope, and will be randomly selected with all other applicants. 
Disabled Applicants must meet all programmatic requirements in order to be eligible for the unit. 
If not met, Sponsor may go to the next Disabled Applicant on the Log. 

If Sponsor cannot sell all Disabled Preference Units from the original applicant pool, Sponsor or 
its representative, in the presence of HPD staff, must open and log only remaining unopened 
applications for Disabled Applicants identified with a check mark on the outside of the envelope. 

Sponsor will notify the Mayor's Office for People with Disabilities (MOPD), as well as HPD, if 
there are Disabled Preference Units remaining after the above procedures have been met. 
Applications from additional Disabled Applicants referred to Sponsor by MOPD must be 
postmarked not more than thirty five (35) days following such notification. Sponsor will open 
and log additional applications from Disabled Applicants in the same manner as all other 
applications, and will offer the remaining Disabled Preference Units to appropriate Disabled 
Applicants who have submitted applications by the aforesaid deadline. If there are Disabled 
Preference Units remaining after the procedures relating to the Disabled Preference Units have 
been met, such units may be offered to non-Disabled Applicants. 

If all the Disabled Preference Units have been sold to Disabled Applicants, the remaining 
Disabled Applicants, if any, remain on the Log and are treated the same as non-disabled 
applicants. If the Sponsor . offers a unit to a Disabled Applicant who remained on the Log, 
Sponsor must offer an adaptable apartment of appropriate size, if available. If no such unit is 
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available, a non-adaptable apartment should be offered. Sponsors are advised that Federal law 
requires the Sponsor to provide a reasonable accommodation to the applicant, if requested. 

Sponsor and/or HPD may determine upon reviewing the initial Log that there will be an 
insufficient number of qualified applicants from the lottery to complete the purchasing process. 
Unless otherwise specified and upon written approval from HPD, Sponsor will be permitted to 
conduct direct outreach or solicit additional applications pursuant to procedures listed in this 
section in order to sell the remaining units. Sponsor will be permitted to process these additional 
applicants, subject to HPD guidelines, but may not sell to these applicants until all Eligible 
Applications from the original applicant pool have been exhausted. 

Sponsor must contact HPD if, upon selling the maximum number of units to individuals who are 
not residents of Community Board 10 ("non resident units"), the Log from the original applicant 
pool contains an insufficient number of Eligible Applicants to meet neighborhood preference 
requirements of fifty percent 50%. Then the Sponsor will attempt to meet the neighborhood 
preference requirement by the following procedures, in the order in which they appear until all 
neighborhood preference units are sold: a) Opening and logging any remaining unopened 
applications and attempt to sell the remaining units with eligible neighborhood residents, b) 
Sponsor must open and log any "late applications" and attempt to sell the remaining units with 
eligible neighborhood residents, in Log order. 

After Sponsor certifies to HPD that the required Homeowner Selection Procedures have been 
followed and after considering all eligible neighborhood residents if the neighborhood preference 
requirement cannot be met, Sponsor will seek a Community Preference waiver from the Director 
of Neighborhood Services and then may proceed to sell units to eligible non-neighborhood 
residents in Log order. 

Sponsor or Selling Agent will notify each applicant to be interviewed by regular mail in a format 
determined by HPD. Units must be offered to Eligible Applicants in Log number order, but 
interviews can be conducted by Sponsor, in any order. In cases where an applicant fails to appear 
for an interview, Sponsor must send a second letter by regular mail to schedule another 
interview. The applicant will be given a reasonable specific amount of time from the date of the 
second letter in which to respond. 

All selections will be made by the Sponsor. Sponsor, employees, agents and employees of agents 
are prohibited from seeking a Unit through the Sponsor's lotteries, and are further prohibited 
from being considered through any other means for any Unit being marketed by this Sponsor 
pursuant to these Homeownership Selection Procedures, regardless of their position with the 
firm. If required by a Regulatory Agreement, Sponsor must disqualify those applicants for whom 
there is not at least one household member who is a New York City resident at the time of 
application. Sponsor must disqualify those applicants from whom multiple copies of an 
application are received. HPD will provide Sponsor with initial prices, income guidelines and 
minimum household size requirements. 

Sponsor or Selling Agent must notify all applicants processed of their selection status by regular 
mail as soon as a determination has been made. A copy of the letter must be attached to the 
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application and kept on file. Sponsor will provide HPD with a copy of the completed Log, 
indicating the final selection status of each applicant and reason for rejection. As of the date of 
the Offering Plan, Sponsor or Selling Agent has notified applicants of their selection status. 

A non-refundable money order per applicant is required for a credit report at the time of the 
interview only. If more than one application of interest is received from the same household 
member, all applications from that household will be disqualified. Prospective applicants who 
currently own, or have in the last five years owned, a residence developed under a 
governmentally sponsored program are ineligible. 

Certain Units in the Condominium are subsidized by HPD and DHCR. The subsidized units will 
not be subjected to application fees or any other fees, other than the non-refundable credit report 
fee discussed in the immediately preceding paragraph. See Schedule A in Part I of the Offering 
Plan for the designation of these units. 

The Offering Plan presents a summary of the Homeownership Selection Procedures issued by 
HPD. In the event there is any discrepancy or conflict between the summary in the Plan and the 
actual HPD requirements, the HPD requirements shall control. Prospective purchasers are 
advised to review the Homeownership Selection Procedures issued by HPD and any other 
material pertinent to the HPD requirements for the sale of Units in the Condominium. 

HTFC Eligibility Criteria 

HTFC has established certain eligibility requirements for individuals to receive HTFC Loans. 
The income groups eligible for Units subject to the HTFC Loans are families with incomes equal 
to or less than fifty percent (50%) of Area Median Income or incomes equal to or less than eighty 
percent (80%) of Area Median Income depending on the Restricted Unit to be purchased. 

HTFC has a maximum debt to income requirement in order to qualify as an HTFC Income 
Eligible Purchaser. Sponsor shall provide HTFC with an income certification for each 
prospective Purchaser of a Restricted Unit, prior to the purchase or resale of a Restricted Unit, 
certifying that the debt on the prospective Purchaser's mortgage combined with the carrying 
charges and taxes do not exceed thirty percent (30%) of Purchaser's income, as approved by 
HTFC. 

Procedures to entering into a Purchase Agreement: 

An applicant must tender a one hundred dollar ($1 00) deposit for the Offering Plan by check 
payable to the order of Sponsor. After the applicant signs a Purchase Agreement, the deposit for 
the Offering Plan will be returned under the following scenarios: 1) HPD determines the 
applicant meets the eligibility criteria and the Sponsor countersigns the Purchase Agreement; 
and 2) the Plan is returned by an applicant to Sponsor in good condition if (i) such applicant 
does not execute a Purchase Agreement or (ii) such applicant executes a Purchase Agreement 
but is determined by HPD to be ineligible to purchase. 
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Purchaser shall complete and deliver the following documents and payments to Sponsor at the 
time a Purchase Agreement is executed by Purchaser: 

a) All documents required by HPD 

b) Four (4) copies of the Purchase Agreement in the form contained in Part II of the Plan. 

c) A check in the amount of five percent (5%) of the Purchase Price of a Restricted Unit; 
or ten percent (10%) of the Purchase Price of a Market Unit representing the Down 
Payment required under the Purchase Agreement, payable to "WML W as Agent for 
Odell Clark Place Condominium I, Escrow Account". 

d) Form W-9, Payor's Request for Taxpayer Identification Number, or if Purchaser is not 
a citizen of the United States, Form W-8, Certificate ofForeign Status. 

e) Designation of Interest-Recipient (ifPurchaser comprises more than one person). 

After Purchaser delivers to Sponsor an executed Purchase Agreement, HPD documents, Form 
W-9 or W-8 and a check for the five percent (5%) or ten percent (10%) Down Payment, as 
applicable, Sponsor will review the Purchase Agreement Documents. If Sponsor determines that 
such Purchaser preliminarily satisfies the requirements of the Homeowner Selection Procedures, 
and any applicable eligibility criteria, Sponsor will complete and forward to HPD the Purchase 
Agreement along with any applicable documents HPD may require and any applicable 
documents the Purchaser has provided for submission by HPD for the final determination of 
eligibility. If Purchaser is found by HPD to be eligible to purchase a Residential Unit in 
accordance with the requirements of the Homeowner Selection Procedures, then Sponsor will 
cause to be returned to Purchaser a fully executed counterpart of the Purchase Agreement. If 
Purchaser is found to be ineligible to purchase a Residential Unit, then Sponsor will direct 
Escrow Agent to return to Purchaser the Down Payment (with interest earned thereon), if any, 
and the Purchase Agreement will not be entered into by Sponsor. A Purchase Agreement will 
not be binding upon Sponsor until a fully executed copy of the Purchase Agreement is returned 
to Purchaser. Sponsor will have no liability whatsoever for not executing a Purchase Agreement 
with a prospective Purchaser who has been determined to be ineligible by HPD. 

To summarize, parties interested in purchasing must take the following steps: 

1) Applicant submits a complete application; 

2) If applicant is randomly selected from the preference Log, applicant shall bring 
documentation listed in the instruction sheet and meet with the Selling Agent to 
determine whether the applicant is preliminarily eligible; 

3) If determined preliminarily to be eligible, and depending on location of name on the 
Log (or Supplemental Log, as applicable), applicant may receive an invitation to 
obtain a copy of the Offering Plan and enter into a Purchase Agreement; 
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4) Invited applicant pays one hundred dollars ($100) deposit to obtain copy of Offering 
Plan; 

5) Sponsor initiates the Interview Process; 

6) If interested in purchasing a Residential Unit, applicant completes the Purchaser 
Eligibility Documents, signs a Purchase Agreement, pays five (5%) percent or ten 
(10%) percent as applicable of the Purchase Price as a Down Payment and completes 
other related Purchaser forms; 

7) Applicant's completed HPD Documents are submitted by Sponsor to HPD for 
review and approval; 

8) IfHPD approves applicant, Sponsor countersigns the Purchase Agreement and 
forwards a copy to applicant. 

A person desiring to purchase a Unit shall complete and deliver pertinent documents and 
payments to the Sponsor's closing counsel, Windels Marx Lane & Mittendorf, LLP. 

Purchase Agreements will be binding on Purchasers who have had an opportunity to review the 
Offering Plan and any filed amendment for not less than three (3) business days prior to their 
executing a Purchase Agreement. Within twenty (20) days after receiving four (4) executed 
copies of a Purchase Agreement, Form W-9 or W-8, together with the required down payment, 
the Sponsor will return to the Purchaser a fully executed copy of the Purchase Agreement or 
reject the Purchase Agreement by returning to Purchaser the down payment tendered. If Sponsor 
takes no action within a twenty (20) day period, the Purchase Agreement shall be deemed null 
and void. 

A Purchase Agreement will not be binding upon Sponsor until HPD approves the eligibility of 
the prospective Purchaser and until a fully executed copy of the Purchase Agreement is returned 
to Purchaser. Sponsor will have no liability whatsoever for not executing a Purchase Agreement 
with an applicant or if HPD does not approve the eligibility of the applicant prospective 
Purchaser. 

A prospective Purchaser who executes a Purchase Agreement and deposits the requisite Down 
Payment without having had the opportunity to review the Plan for three (3) business days, shall 
have the right to rescind the Purchase Agreement and receive a full refund of the Down Payment 
within seven (7) days after execution of the Purchase Agreement by (a) personalll delivering a 
written notice of rescission to the Sponsor or the Selling Agent by the end of the 7t calendar day 
after execution of the Purchase Agreement with the required deposit or (b) mailing such written 
notice and having the mailing postmarked within the seven (7) day period. 

Escrow Account for Down Payments: 

In accordance with Section 71-a(3) of the Lien Law the Sponsor has appointed Windels Marx 
Lane & Mittendorf, LLP as Escrow Agent to hold all monies for Units, including all deposits, 
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down payments or advances, received by Sponsor, directly or through its agents, employees or 
agents, if any, either prior to or subsequent to the First Unit Closing, in trust in a segregated 
special escrow account titled, "WMLM as Agent for Odell Clark Place Condominium I" or 
similar name. The name of Purchaser and the apartment number shall be added to the title of the 
account, which shall be established at Amalgamated Bank. Such funds shall be deposited not 
later than five (5) business days after the Purchase Agreement is executed by all necessary 
parties and held there pursuant to the terms of the Offering Plan. Please note that 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 that the check has been deposited. 

Section 71-a{3) of the Lien Law, as applicable herein, also provides in part for the following, 
with respect to Units, although the Department of Law regulations are more restrictive, as set 
forth in the preceding paragraph: 

(a) Down Payments shall be placed in an interest bearing account if so requested by 
Purchaser. Such Down Payment, with any accumulated interest, shall remain the 
property of the Purchaser, except as otherwise provided by law. 

(b) Down Payments will be retained in escrow as set forth above until: (i) Sponsor 
performs under the terms of the Purchase Agreement or (ii) Purchaser rescinds, if 
permitted, or defaults in performance, thereby excusing performance by Sponsor 
or (iii) release and discharge of Sponsor's liability to refund such Down Payment 
or (iv) transfer of title of the Unit to the Purchaser, or (v) release by mutual 
consent of Sponsor and Purchaser. 

(c) The Purchase Agreement for Units shall contain the following: 

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

The Amalgamated Bank is located at 275 7th Avenue, New York, NY, 10005. The signatories on 
this special escrow account authorized to withdraw funds are. Charles E. Simpson, Esq. and 
Michael M. Moriarty, Esq. 

Sponsor shall deposit all Down Payment deposits in an interest bearing sub account of the 
escrow holder, provided Purchaser furnishes an executed W -8 or W -9 Form to Sponsor and 
provided Purchaser complies with requirements set forth in this section of the Plan. Unless the 
Purchaser defaults, interests will be credited to the Purchaser at closing. The interest rate to be 
earned will be the prevailing rate for these accounts. Interest will begin to accrue upon deposit 
of the Down Payment, which is to be made in accordance with the disclosure herein. Sponsor 
may only post a bond or indemnity contract in lieu of depositing the Down Payment in escrow 

-~·llillilllo.-· -~-~-------- -- --------------- -~---- -----
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provided it first obtains approval from the Department of Law under special circumstances in 
accordance with regulations of the Department of Law. In the event Sponsor seeks and obtains 
such approval, it will subsequently amend the Offering Plan prior to posting any bonds or 
indemnity contracts. 

Amalgamated Bank is covered by federal bank deposit insurance, subject to the regulations of 
the Federal Deposit Insurance Corporation ("FDIC''), to a maximum of two hundred and fifty 
thousand dollars ($250,000.00) per individual deposit until December 31, 2013. As of January 1, 
2014 federal bank deposit insurance shall return to a maximum of one hundred thousand dollars 
($100,000.00) per individual deposit. The excess above two hundred and fifty thousand dollars 
($250,000.00), until December 31, 2013, and thereafter the excess above one hundred thousand 
dollars ($100,000.00) of any Down Payment deposit is not insured. No fees of any kind from the 
account principal may be deducted. Sponsor shall bear any administrative cost for maintenance 
of the account. 

All deposits from purchasers will be placed into individual sub accounts so long as the purchaser 
submits a W -9 along with the purchase agreement. In the event a Purchaser does not submit a 
W-9, the Purchaser's deposit will be placed in the escrow agent's master account. To the extent 
that the Purchaser has accounts, other than the funds in either escrow agent's master account or 
the individual sub account, at the bank or branches of the bank subject to the regulations of the 
FDIC, the amounts in the aggregate that exceed the maximum insurance amount will not be 
insured. 

Within ten (10) business days after tender of the deposit submitted with the Purchase Agreement, 
the Escrow Agent will notify the Purchaser that such funds have been deposited into the Escrow 
Account and will provide the account number. If the Purchaser does not receive notice of such 
deposit within fifteen (15) business days after tender of the deposit, the Purchaser may cancel the 
purchase and rescind so long as the right to rescind is exercised within ninety (90) days after 
tender of the deposit, or the 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 escrowed funds were timely deposited and requisite notice was timely mailed to the 
Purchaser in conformity with the Attorney General's regulations. 

As set forth above, the only other time monies received for the purchase of a Unit shall be 
disbursed from the special account are at the closing of title to a Unit by such Purchaser or upon 
a default by a Purchaser which is not cured by any time periods permitted, provided that no 
Down Payment to be released pursuant to an uncured default shall be released prior to the First 
Unit Closing. Any withdrawal or disbursement of funds from this special account or accounts 
shall be made only upon the written approval by Charles E. Simpson, Esq. or Michael M. 
Moriarty, Esq., neither of whom is a principal of the Sponsor. The amounts paid by the 
Purchasers prior to closing will be handled in accordance with the escrow and trust fund 
provisions of Section 352-h and Section 352-e(2-b) of the New York General Business Law and 
the Attorney General's regulations promulgated thereto. If this Offering is not consummated for 
any reason, Purchaser shall not lose any of his Down Payment. Any provision of any Purchase 
Agreement, 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. 
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The provisions of the Attorney General's regulations concerning escrow/trust funds shall prevail 
over any conflicting or inconsistent provision in the Offering Plan or in a Purchase Agreement. 
Please refer to Part II of the Offering Plan for a copy of the Escrow Agreement between Sponsor 
and the Escrow Agent. 

The Escrow Agent will hold funds in escrow until: (i) closing under a Purchase Agreement, in 
which event the funds shall be paid to Sponsor (or anyone Sponsor directs), without any further 
authorization by Purchaser required, or (ii) otherwise directed in writing signed by both Sponsor 
and Purchaser directing the disposition of such funds, or (iii) otherwise directed by a 
determination of the Attorney General directing the disposition of such funds pursuant to the 
dispute resolution procedures contained in the Attorney General's regulations or (iv) otherwise 
directed by a judgment or order of a court of competent jurisdiction directing the disposition of 
such funds, or (v) Escrow Agent is changed in connection with a transfer of funds to a new 
escrow agent, or (vi) until released in accordance with the next paragraph. 

If there is no closing under the Purchase Agreement and there is no written agreement between 
the parties to release the escrowed funds, and there is no court order or Attorney General 
determination respecting disposition of the funds, Escrow Agent shall not pay the funds to 
Sponsor or its designee until Escrow Agent has given Purchaser written notice of at least ten (l 0) 
business days. For purposes of this provision, notice shall be deemed given if actually delivered 
to Purchaser or Purchaser's counsel at the address set forth in the Purchase Agreement whether or 
not it is actually received, and shall be deemed given five (5) business days after the date mailed. 
Thereafter, the funds may be paid to Sponsor or its designee unless Purchaser has already made 
application to the Department of Law pursuant to the dispute resolution provisions of the 
Attorney General's regulations and the Escrow Agent has received actual prior notice of such 
application in writing from Purchaser in accordance with the dispute resolution provisions or the 
Purchaser has commenced a law suit. Escrow Agent shall be entitled to act upon any document 
believed by it, in its reasonable judgment, to be genuine. 

The Sponsor will not object to the release of the escrowed funds to (i) a Purchaser who timely 
rescinds in accordance with an offer of rescission contained in the Plan or an amendment to the 
Plan; and, (ii) all Purchasers after an amendment abandoning the Plan is accepted for filing by 
the Department of Law. 

Purchasers and the 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. The Sponsor 
must avail itself of this procedure if there is a dispute which needs to be resolved. A form for 
this purpose appears in Part II of the Plan. The Party applying for a determination must send 
simultaneously all other parties a copy of the application. Pending the determination of the 
Attorney General to grant or deny the application, the Sponsor, Purchaser and Escrow Agent 
shall abide by any interim directive issued by the Attorney General. 

Any interest earned on the Down Payment funds will be paid to Purchaser at or following 
Purchaser's Closing Date, or in connection with a permitted rescission of the Purchase 
Agreement. Subject to the provisions described above, if the Down Payment funds are paid to 
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Sponsor as part of the liquidated damages, interest earned thereon will be paid to Sponsor as part 
of the liquidated damages payment. 

Any Federal I 099 forms or other tax forms required to be forwarded by Escrow Agent to 
recipients of interest, will be mailed by Escrow Agent to Purchaser, or to the designated interest
earning recipient of Purchaser, if Purchaser comprises two or more parties at the Building. 

Each prospective Purchaser should note that the Sponsor is only obligated to provide the 
equipment, fixtures and furnishings described in the "Description of Property and Specifications 
or Building Condition" set forth in Part II of this Plan. If a person desiring to purchase a Unit 
requests that the Sponsor perform special work in such Unit or provide extra furnishings, 
including, but not limited to, any deviation from the materials or specifications described in the 
'Description of Property and Specifications or Building Condition" and the Sponsor agrees to 
perform such special work and/or provide such furnishings, then a description of such work or 
furnishings shall be inserted as an addition to the Purchase Agreement and the Sponsor may 
require such person to pay for said special work or furnishings as specified in such addition to 
the Purchase Agreement. However, the Sponsor shall be under no obligation whatsoever to agree 
to perform any special work or provide extra furnishings for a Purchaser, nor shall the Sponsor 
have any obligation to allow a Purchaser or its agents to perform any special work or install extra 
furnishings prior to the 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 the Sponsor's written consent 
thereto and the Sponsor's approval of all contractors and suppliers in connection therewith, 
which consent and approval are within the sole discretion of the Sponsor. In no event shall the 
presence of any furniture, furnishings, equipment or decorations in any model apartment imply 
or represent that any Unit will contain such furniture, furnishings, equipment or decorations upon 
delivery of the Unit to the Purchaser unless the Purchaser agrees to pay the Sponsor an amount 
determined by the Sponsor in addition to the purchase price for such Unit. 

In the event that the Sponsor agrees to modify finishes or floor plans or to do special work or 
provide extras to a Unit, as requested by individual purchasers as negotiated by the Sponsor and 
such Purchaser, funds received by the Sponsor from Purchasers for such special work to be 
performed by the Sponsor or furnishings to be provided by the Sponsor in such Purchaser's Units 
will be held in escrow by Escrow Agent but may be released to the Sponsor prior to the closing 
of title to the Unit for the purpose of paying for such work or extras. Accordingly, in the event a 
Purchaser becomes entitled to rescission after the release of such funds, the Purchaser will not 
receive a refund of any such funds used to pay for special work or extras as well as the cost of 
any work necessary to restore the Unit to its condition prior to such work having been 
performed. 

The Escrow Agent shall maintain all records concerning the escrow account for seven (7) years 
after release of the funds. Upon the dissolution of any law firm which was the Escrow Agent, the 
former partners or members of the firm shall make appropriate arrangements for the maintenance 
of these records by the successor firm and shall notify the Department of Law of such transfer. 
The Department of Law may perform random reviews and audits of any records involving 
escrow accounts to determine compliance with statute and regulation. 
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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 regulations of the Department of Law concerning this 
matter shall prevail over any conflicting or inconsistent provision in the Offering Plan or in a 
Purchase Agreement. 

Other Terms of Purchase: 

After this Plan is declared effective, the Sponsor shall fix dates for closing title to all Units for 
which Purchase Agreements have been fully executed. Sponsor will give each Purchaser not less 
than thirty (30) days prior written notice of the date, time and place (in the City of New York) for 
the transfer of title to his Unit. Purchasers may, but are not required, to waive this thirty (30) day 
notice. At title closing, such Purchaser shall pay the balance of the purchase price stated in the 
Purchase Agreement with his unendorsed, personal certified check or by official cashier's check. 
However, such Purchaser may apply the proceeds of any financing obtained by such Purchaser, 
to make such payment. All checks in payment of the balance of the purchase price (due at the 
closing date) for Units are to be made payable to the order of the Sponsor or as otherwise 
directed by Sponsor, with all checks, in either case, drawn on a member bank of the New York 
Clearing House Association. Sponsor anticipates the First Unit Closing to occur approximately 
April1, 2010. If this First Unit Closing is delayed more than twelve (12) months the Purchasers 
will be offered the right of rescission for a period of fifteen (15) days subsequent to such written 
notification. 

Any conflict between the Plan and the Purchase Agreement shall be resolved in favor of the 
Plan. If Purchaser shall fail to pay any portion of the purchase price when due, fail to close title 
on the date, hour and place specified by Sponsor or fail to perform any of Purchaser's other 
obligations, such failure shall constitute a default by Purchaser, and Sponsor may send notice to 
Purchaser of Sponsor's intention to cancel the Purchase Agreement if such default is not timely 
cured. TIME IS OF THE ESSENCE FOR PURCHASER TO CURE ANY DEFAULT UNDER 
THE PURCHASE AGREEMENT WITHIN THE APPLICABLE PERIOD. "Time is of the 
essence" means that if such default is not cured within thirty (30) days from the mailing date or 
thirty (30) days from the delivery of such written notice, Sponsor may (but shall not be obligated 
to) elect to cancel the Purchase Agreement by notice of cancellation sent after the cure period has 
expired. Upon such cancellation by Sponsor, the Down Payment monies held with respect to the 
particular Unit shall be paid over to the Sponsor as and for liquidated damages and thereafter the 
Purchase Agreement shall become null and void. Notwithstanding the above, Sponsor may 
receive the actual costs incurred for any special work ordered by Purchaser as a part of its 
liquidated damages. In the event a default is disputed in writing by Purchaser to the applicable 
Escrow Agent, during the time to cure period and the default, in Sponsor's opinion, is not timely 
cured, and Sponsor thereafter cancels the Purchase Agreement, then such Escrow Agent shall 
have the right to continue to hold the "Down Payment Deposit" pending resolution of such 
dispute (judicial or otherwise) or pay the "Down Payment Deposit" into court. 

Each Purchaser of a Market Unit or a Restricted Unit may elect to include in the Purchase 
Agreement a mortgage financing contingency clause. The Purchase Agreement for a Unit, as set 
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forth in Part ll of the Plan, contains a mortgage financing contingency clause for Purchasers of a 
Unit which must be completed by Purchaser. 

If Purchaser elects such financing contingency, Purchaser must submit a copy of such financing 
applications for such mortgage financing to the Selling Agent within five (5) business days after 
Sponsor accepts and delivers to Purchaser the fully executed Purchase Agreement. Sponsor shall 
have the right, but not the obligation, to declare the Purchase Agreement null and void if the 
Purchaser fails to submit a copy of the application to the Selling Agent within such five (5) day 
time period. The financing contingency clause provides that Purchaser shall have forty-five (45) 
days from the date Sponsor accepts and delivers the fully executed Purchase Agreement to obtain 
a written loan commitment for financing from a lending institution. In the event Purchaser fails 
to obtain a written loan commitment within such time period, Purchaser must notify Sponsor of 
same within five (5) business days subsequent to such forty-five (45) day period or the financing 
contingency is deemed waived. Sponsor will promptly refund Purchaser's down payment and 
any interest earned thereon no later than ten (10) days after such notification, other than to a 
Purchaser who is then in default under the Purchaser's Agreement if the Plan has been declared 
effective. Alternatively, Sponsor may notify Purchaser in writing within five (5) days after 
receipt of such notification that Sponsor shall have sixty (60) days after receipt of such notice to 
secure a mortgage loan commitment for Purchaser from Bank of America at no additional cost to 
the Purchaser, and in the same amount at the same or the then prevailing interest rate. In the 
event no such financing is furnished, the Purchase Agreement may be declared null and void by 
Sponsor pursuant to written notice to Purchaser postmarked or delivered within ten (10) days 
subsequent to such sixty (60) day period or notification to Purchaser that such financing will not 
be furnished, whichever is sooner. In the event that Sponsor does not provide financing, as set 
forth herein, Purchaser may waive the financing contingency by notice to the Sponsor within ten 
(10) days of the sixty (60) day period or within ten (10) days subsequent to such notification by 
Sponsor to Purchaser that such financing will not be furnished, whichever is earlier. In the event 
no such financing is furnished and Purchaser has not already waived the financing contingency 
as set forth above Sponsor will promptly refund the Purchaser's down payment together with any 
interest earned thereon other than to a Purchaser who is then in default under the Purchaser's 
Agreement if the Plan has been declared effective. The Purchase Agreement shall be deemed 
null and void. No other financing contingency is permitted by this Offering Plan. 
Notwithstanding anything to the contrary contained herein, Sponsor shall have no obligation to 
secure a mortgage loan for Purchaser from another lending institution. Additionally, failure of 
Purchaser to comply with the terms and conditions of the commitment which are unrelated to 
Sponsor's responsibility to perform under the terms of the Plan does not relieve Purchaser of its 
obligation to close title. 

If the Purchaser obtains a mortgage loan commitment within the time period set forth above, the 
Purchase Agreement shall nonetheless be subject to Purchaser's loan commitment being in full 
force and effect at the closing of the Purchaser's Unit, provided, however, that any expiration of 
a commitment as a result of Purchaser's refusal, inability or unwillingness to close title or delay 
in closing title or the revocation of a commitment by a lending institution resulting from 
Purchaser's acts or omissions, including but not limited to, Purchaser's failure to satisfy any of 
the conditions of the commitment, shall be excepted from this requirement, and Purchaser shall 
be deemed to have waived any financing contingency within the Purchase Agreement. Purchaser 
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shall take all possible steps to maintain his commitment, including good faith application for an 
extension of such commitment to the same lending institution at the prevailing rate of interest 
and payment of any fee required by the lender. In the event Purchaser notifies Sponsor within 
thirty (30) days after the expiration date of Purchaser's previous loan commitment by registered 
mail of Purchaser's inability to obtain an extension of such previous loan commitment or a new 
loan commitment, the Purchase Agreement shall be null and void and Purchaser's Down 
Payment and interest earned thereon shall be returned by Sponsor within ten (10) days after such 
notification. Failure to provide such notification shall be deemed a waiver of the financing 
contingency by Purchaser and that the Purchase Agreement is deemed binding. 

The risk of loss from fire or other casualty with respect to the Unit shall remain with the Sponsor 
until the closing of title for the Unit. The Sponsor, at its sole discretion, reserves the right to 
either repair or restore such Unit, whereupon Purchaser shall be obligated to close without an 
abatement in the purchase price, or not repair or restore and grant Purchaser the right to rescind 
the Purchase Agreement.· Sponsor will notify Purchaser of the decision whether to repair the 
damage within thirty (30) days . If Sponsor decides to repair the damage, the Sponsor shall 
cause the damages to be repaired within a reasonable period of time. Notwithstanding the above, 
in the event that Purchaser, or one claiming by or through Purchaser, enters into possession of 
the Unit prior to the closing of title, then Purchaser shall bear the risk of loss or other casualty 
with respect to the Unit caused by the Purchaser, except as stated in the section of the Plan titled 
"Rights and Obligations of Sponsor''. 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 possession, since, despite any 
loss, Purchaser will remain obligated to purchase the Unit under the terms of this Purchase 
Agreement, without any abatement in the purchase price. Purchaser should consult with an 
attorney and/or insurance agent as to his insurance needs. 

At the closing of title and simultaneously with the delivery to Purchaser of the deed conveying 
the Unit Purchaser shall execute and acknowledge the Unit Owner's Power of Attorney to the 
Board of Managers in the form contained in Part II of the Plan. The Power of Attorney confers 
upon the Board of Managers the Purchaser's consent to acquire a Unit whose Owner desires to 
abandon or sell the Unit; to lease a Unit whose Owner desires to rent the Unit; to convey, sell, 
lease or mortgage any such Unit acquired or leased; to conduct administrative or certiorari 
proceeding with respect to Units and take certain other actions concerning the Property or 
Common Elements the Board of Managers deems necessary or appropriate. Purchaser shall 
deliver such executed Power of Attorney to Sponsor or as directed by Sponsor at the closing of 
title for recording and Purchaser shall pay the recording fee. Failure to do so shall constitute a 
default by Purchaser pursuant to the Agreement. 

The Purchase Agreement and Plan do not contain, and will not be modified to contain, any 
provision waiving the Purchaser's rights or abrogating the Sponsor's obligations under the 
Offering Plan or under Article 23-A of the General Business Law, other than the ability of 
Purchaser to waive his right to thirty (30) days prior written notice to the closing of title to 
Purchaser's Unit. 
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ASSIGNMENT OF PURCHASE AGREEMENTS 

A Purchase Agreement may not be assigned by a Purchaser without the prior written consent of 
the Sponsor. Such consent may be withheld by the Sponsor in its sole discretion. Any purported 
assignment by a Purchaser in violation of the Purchase Agreement will be voidable at the option 
of the Sponsor. The Sponsor's refusal to consent to an assignment will not entitle a Purchaser to 
cancel the Purchase Agreement nor give rise to any claim for damages against the Sponsor. 
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EFFECTIVE DATE OF PLAN 

All Purchase Agreements signed by the Sponsor shall be contingent upon Sponsor's declaring 
the Offering Plan effective pursuant to the requirements and terms of the Plan. The terms of the 
Offering Plan are valid for one year unless extended by amendment. The closing of title to any 
Unit may not occur until after the Plan has been declared effective, an amendment has been filed 
substantiating same and the Condominium Declaration and By-Laws have been duly recorded. 

The Plan, which offers seventeen (17) Residential Units for sale, may be declared effective 
when Purchase Agreements have been both executed by bona fide purchasers and accepted by 
Sponsor for the sale of fifteen percent (15%) of the Residential Units offered under the Plan. 
Sponsor may declare the plan effective upon acceptance of Purchase Agreements from bona fide 
purchasers of three (3) Residential Units. 

The Plan will not be declared effective based upon Purchase Agreements: (i) signed by 
Purchasers who have been granted a right of rescission that has not yet expired or been waived; 
or (ii) if the Purchaser was not afforded at least three (3) business days to review the Offering 
Plan and all filed amendments prior to executing a Purchase Agreement or (iii) with any 
Purchaser who is the Sponsor, the Selling Agent or the Managing Agent or is a principal of the 
Sponsor, the Selling Agent or the Managing Agent or is related to the Sponsor, the Selling 
Agent, or the Managing Agent or to any principal of the Sponsor, the Selling Agent or the 
Managing Agent by blood, marriage or adoption or as a business associate, an employee, a 
shareholder or a limited partner; except that such a Purchaser other than the Sponsor or a 
principal of the Sponsor may be included if the Sponsor has submitted proof satisfactory to the 
Department of Law establishing that the Purchaser is bona fide. 

The Plan must be declared effective when Purchase Agreements have been both executed and 
accepted by Sponsor for the sale of eighty percent (80%) of the Residential Units offered under 
the Plan. Sponsor much declare the Plan effective upon executing and accepting Purchase 
Agreements for fourteen (14) Residential Units, which satisfies the requirement that the Plan be 
declared effective upon the sale of eighty percent(80%) of the Residential Units offered under 
the Plan. 

The Plan may be abandoned, at Sponsor's sole option, at any time before eighty (80%) percent of 
the Residential Units are under contract. However, once the amendment substantiating the 
effectiveness has been filed, the Plan can only be abandoned under limited circumstances set 
forth below. The Plan, if abandoned, shall be abandoned by amendment and Fonn RS-3 filed 
with the Department of Law in appropriate form. Such amendment shall explain the basis for 
abandonment and must state how any funds received pursuant to the Plan will be distributed. All 
Down Payment monies paid by Purchasers pursuant to Purchase Agreements shall be refunded to 
them in full, with interest, if any, within five (5) days of such abandonment. If there are no 
outstanding Purchase Agreements, the Sponsor need not submit an amendment, but shall submit 
a form RS-2 to the Department of Law, which shall be served simultaneously on all tenants 
including residential tenants as well as commercial and professional tenants, if any, 
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The Sponsor may not abandon the Plan after the amendment substantiating effectiveness is filed 
for any reason other than (i) a defect in title which cannot be cured without litigation or cannot 
be cured for less than one-half of one percent of the total amount of the offering, or (ii) 
substantial damage or destruction of the Building by fire or other casualty which cannot be cured 
for less than one half of one percent of the total amount of the offering, or (iii) the taking of any 
material portion of the Property by condemnation or eminent domain. The stated dollar amount 
relied upon as basis for abandonment after effectiveness, one-half of one percent of the total 
amount of the offering, must exclude any attorney fees or any such title defects or determinations 
of any authority or regulatory associations which exist on the date of presentation of the plan and 
are either known to the sponsor or caused by the Sponsor or are a matter of public record. 

The Plan will be declared effective by the mailing or personal delivery of written notice to all 
Purchasers. Within five (5) days after such notice is given an amendment to the Plan will be 
submitted by Sponsor to the Department of Law stating that the Plan has been declared effective. 
If requested, Sponsor will submit to the Department of Law copies of all Purchase Agreements, 
together with any amendments or modifications to such Purchase Agreements, within five (5) 
business days after the request is received. 
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TERMS OF SALE 

Sponsor will sell the Units in fee simple absolute to Purchasers. The closing of title to each Unit 
will be held at the office of Sponsor's closing attorneys, Windels Marx Lane Mittendorf, LLP, 
156 West 56th Street, New York, NY 10019 or at such other place as the Sponsor may designate. 
Purchasers of Restricted Units shall be individuals, as required by the Homeowner Selection 
Procedures issued by HPD. A Purchaser of a Market Unit or Commercial Unit may be either an 
individual, duly formed partnership, corporation, trust, estate, fiduciary, unincorporated 
associations, syndicate, joint venture, organization, government or any other entity permitted to 
own property in the State of New York. 

The sale of the Units will be made at the respective offering prices set forth in the column of 
Schedule A titled "Offering Price" as such prices may be changed by the Sponsor, and will 
include the respective undivided interests in the Common Elements. At the closing of title to an 
individual Unit the Purchaser will pay to the Sponsor the balance of the purchase price for the 
Unit. The purchase price of each Restricted Unit has been reduced based on the subsidies 
applicable to each unit. Provided the Purchaser of a Restricted Unit is in compliance with the 
terms of the subsidy loans, no payments will be due under the notes and mortgages evidencing 
the Purchaser's assumption of the allocable share of the subsidy loans to the Restricted Unit. 
Good and marketable title to the Unit and its appurtenant interests in the Common Elements will 
be conveyed from the Sponsor by deed, free and clear of all liens and encumbrances other than 
those set forth in this section of the Offering Plan. The form of Unit Deed is set forth in Part II 
of the Plan. 

Construction Loans and Releases Therefrom 

Sponsor secured private and public financing sources for the construction of a total of forty
seven (47) Residential Units and one (1) Commercial Unit which shall be offered for sale in 
Odell Clark Place Condominiums I, II, III, N and V. The construction loans will encumber all of 
the Units in the Odell Clark Place Condominiums, including units in this Condominium. The 
existing construction loans are with the following lenders. 

Lender 
Wachovia Bank: 
Seedco Financial Services Inc.: 
HPD- Home Loan: 
HPD -City Capital Loan: 

1. Wachovia Bank: 

Amount 
$17,018,750.00 
$ 1,500,000.00 
$ 750,000.00 
$ 500,000.00 

Lien Priority 
1st 
2nd 
3rd 
4th 

The construction loan issued by Wachovia Bank is a senior construction loan to partially finance 
the new construction of the Units (the "Wachovia Loan"). The principal amount of the Wachovia 
Loan shall be up to $17,018,750.00, which shall be advanced in two phases during construction. 
The Phase 1 advance was issued upon the closing of the Construction Loan and shall provide for 
the complete build-out of the property located at 108 West 138th Street, New York, NY and 2373 
Adam Clayton Powell Boulevard New York, NY. Funding of the Bank's share of the 
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construction fmancing for Phase 1 will be capped at $11,587,232.00. The Phase 2 advance, 
which shall provide for the construction of 103 West !38th Street, New York, NY, 109 West 
138th Street, New York, NY, and 113 West 138th Street, New York, NY, shall be issued upon 
satisfactory submission of Qualified Sales contracts for seventy-five percent (75.0%) of the 
Condominium Units in Odell Clark Condominiums I and II. A Qualified Sales Contract is 
defined as a contract for the purchase of a Condominium Unit that is an arms-length contract 
executed by third parties unrelated to the Sponsor, who have tendered a deposit of not less than 
five percent (5.0%) of the Condominium Unit's gross sales price, which shall be paid at contract 
stgrung. 

The Wachovia Loan shall be an interest rate of LffiOR plus 2.1%. The Wachovia Loan is 
repayable in monthly payments of accrued interest only until the maturity date of March 28, 
2010, subject to extension. At the maturity date, all principal and accrued interest under the Loan 
shall be due and payable in full. 

Upon the first closing of a Unit, and thereafter for each Unit Closing, Wachovia Bank will 
subordinate the lien of its mortgage to the Declaration of the Condominium and at the Unit 
Closing release their respective mortgage lien on the Residential Unit being conveyed and its 
interest in the Common Elements. 

2. SEEDCO FINANCIAL SERVICES, INC. 

Sponsor obtained a construction loan from SEEDCO Financial Services Inc. (the "Seedco 
Loan") to partially finance new construction of the Units. The principal amount of the Seedco 
Loan is $1,500,000.00 with a fixed interest rate of eight (8%). The maturity date ofthe Seedco 
Loan is coterminus with the Wachovia Loan. The Seedco Financial Loan shall have second 
priority of all the construction loans and shall be subordinate to in priority only to the loan 
provided by Wachovia Bank. 

The Seedco Loan will be repaid from the proceeds of the sale of the Condominium Units as well 
as from financing to be made available by the New York State Division of Housing and 
Community Renewal through the Housing Trust Fund Corporation upon completion of 
construction. 

Upon the first closing of a Unit and thereafter for each closing of a Unit, Seedco Financial 
Services will subordinate the lien of its mortgage to the Declaration of the Condominium and at 
the Unit Closing release its respective mortgage lien on the Unit being conveyed and its interest 
in the Common Elements. 

3. HPD- HOME Loan 

Sponsor obtained a construction loan from HPD in the amount of $750,000.00 (the "HPD 
HOME Loan''). The HPD HOME Loan shall consist of federal funds provided under the HOME 
Investments Partnership Act and shall be made pursuant to Article 16 of the General Municipal 
Law and Section 99-H of the General Municipal Law. The HPD HOME Loan requires that 
certain Residential Units shall be designated as HOME Units and shall be sold to families with a 
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gross family income equal to or less than eighty percent (80%) of Area Medium Income or fifty 
percent (50%) of Area Medium Income. 

Sponsor shall prepay in full the HPD HOME Loan upon completion of construction, and the 
HPD HOME Construction Loan shall be payable in third priority, after the Wachovia Loan and 
the Seedco Loan have been repaid. 

Upon the first closing of a Unit and thereafter for each closing of a Unit, HPD will subordinate 
the lien of its HPD HOME Mortgage to the Declaration of the Condominium and at the Unit 
Closing release their respective mortgage lien on the Unit being conveyed and its interest in the 
Common Elements. Upon the sale of each Restricted Unit subject to the tenns of the HPD 
HOME Loan (" the HOME Unit"), (i) the Purchaser of such Unit shall assume the portion of the 
HPD HOME Loan that is attributable to such Unit, (the "HOME Unit Debt"), by executing the 
Secured Enforcement Note and Enforcement Mortgage to HPD, and (ii) the principal balance of 
the lien secured by the HPD HOME Mortgage shall be proportionately reduced by the amount of 
the lien assumed by the Purchaser. The portion of the HOME Unit Debt attributable to each Unit 
will be allocated in accordance with the schedule set forth below. 

The HOME Unit is subject to certain resale restrictions until the fifteenth (15th) year anniversary 
of initial closing of the Unit, previously defined as the Restriction Period. During the Restriction 
Period, the Owner must sell the Unit to a family which qualifies as a low-income family. The 
deed from Owner to each subsequent Purchaser shall contain a covenant that each such 
subsequent Owner will take title to the Unit subject to the tenns of HOME Written Agreement to 
be entered into between HPD and each such subsequent Purchaser upon the sale of the Premises 
to such subsequent Purchaser. The Purchaser must also be a first time home buyer, which shall 
require that no individual in the family has owned a home during the three (3) year period prior 
to the purchase of the Unit. 

The sales price of the Unit must be at a price, consistent with guidelines that are established by 
HPD and detennined by the United States Department of Housing and Urban Development 
("HUD'') to be appropriate such that (i) Owner receives a fair return of investment, and (ii) the 
Premises remain affordable to a reasonable range of low-income homebuyers for the duration of 
the Restriction Period. The Premises will be deemed to remain affordable if the subsequent 
Purchaser's monthly payments of principal, interest, taxes and insurance do not exceed thirty 
percent (30%) of the gross income of a family with an income up to eighty percent (80%) of 
Area Median Income, as adjusted for family size. 

No Home Unit Debt shall be allocated to a Unit if the full amount of the HPD HOME Loan is 
repaid in full upon completion of construction. No Home Unit Debt shall be allotted to a Market 
Unit. 

See the section of the Plan titled "Rights and Obligations of the Unit Owners and Board of 
Managers" for a summary of the obligations of a Purchaser pursuant to the Secured Enforcement 
Note and Enforcement Mortgage. 
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4. HPD - City Capital 

Sponsor obtained a construction loan from HPD in the amount of $500,000 (the "City Capital 
Loan''), which shall have a fourth priority of the construction loans. Upon the first closing of a 
Unit and thereafter for each closing of a Unit, HPD will subordinate the lien of its City Capital 
Mortgage to the Declaration of the Condominium and at the Unit Closing release their respective 
mortgage lien on the Unit being conveyed and its interest in the Common Elements. Upon the 
sale of each Restricted Unit subject to the terms of the City Capital Loan, (i) the purchaser of 
such Unit shall assume the portion of the City Capital Loan that is attributable to such Unit, (the 
"City Capital Unit Debt"), by executing the Secured Enforcement Note and Enforcement 
Mortgage to HPD and (ii) the principal balance of the lien secured by the City Capital Mortgage 
shall be proportionately reduced by the amount of the lien assumed by the Purchaser. The portion 
of the City Capital Mortgage attributable to each Unit will be allocated in accordance with the 
HPD Sales Price Schedule presented below. 

The City Capital Unit Debt shall become due and payable if such Unit is sold to a Purchaser who 
does not occupy the Unit as a principal residence. The portion of the City Capital Loan Unit Debt 
attributable to each Condominium Unit will be allocated in accordance with the annexed 
schedule presented below. No City Capital Unit Debt shall be allotted to a Market Unit. 

For a summary of the obligations of a Purchaser pursuant to the Secured Enforcement Note and 
Enforcement Mortgage see the section of the Plan titled ''Rights and Obligations of the Unit 
Owners and Board ofManagers." 

Enforcement Mortgage and Release Therefrom 

Upon the sale of the Property from the City ofNew York to the Sponsor, Sponsor executed an 
Enforcement Note (the "EM Note") and Enforcement Mortgage ("EM Mortgage") to HPD in the 
amount of $4,400,000.00 which represents the difference between the appraised value of the 
Disposition Area and the Purchase Price of the Disposition Area (the "Land Debt" and also 
referred to as the "Purchaser Price Subsidy''). The EM Note and EM Mortgage shall be subject 
and subordinate to the mortgages securing the construction and permanent loans. During the 
construction Loan period, the EM Note and the EM Mortgage shall be repayable upon resale or 
refinancing of the Property. 

Upon the first closing of a Unit and thereafter for each closing of a Unit, HPD will subordinate 
the lien of its EM Mortgage to the Declaration of the Condominium and at the Unit Closing 
release their respective mortgage lien on the Unit being conveyed and its interest in the Common 
Elements. Upon each sale of a Restricted Unit, (i) the Purchaser of such Unit shall assume the 
portion of the EM Mortgage attributable to such Unit, each such portion being referred to as a 
"Unit Land Subsidy", by executing the Secured Enforcement Note and Enforcement Mortgage to 
HPD, and (ii) the principal balance of the EM Note and the lien secured by the EM Mortgage 
shall be reduced by the amount of the lien assumed by the Purchaser. 
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The Enforcement Mortgage shall become due and payable upon any conveyance or encumbering 
of the Unit without the prior written consent of HPD and in the event a Purchaser or a subsequent 
Purchaser does not occupy the Unit as a primary residence. 

The portion of the Unit Land Subsidy attributable to each Condominium Unit will be allocated in 
accordance with the schedule presented below. See the column heading labeled "Land Debt". 

For a summary of the obligations of a Purchaser pursuant to the Secured Enforcement Note and 
Enforcement Mortgage see the section of the Plan titled "Rights and Obligations of the Unit 
Owners and Board of Managers." 

NYS Housing Trust Fund Corporation (HTFC) and Release Therefrom 

DHCR, through the NYS Housing Trust Fund Corporation ("HTFC"), is authorized to enter into 
contracts with eligible applicants to provide grants and loans and to provide housing for persons 
of low income. HTFC shall make such loans available to Purchasers ofRestricted Units pursuant 
to Subtitle A of Title ll of the National Affordable Housing Act of 1990 ("HOME") and Article 
XVill of the Private Housing Finance Law ("HTF"), and the rules and regulations promulgated 
thereunder, 24 CFR Part 92 and HTFC (9 NYCRR 1900 et seq.). The financing provided by 
HTFC shall also be subject to the Housing Trust Fund Corporation Regulatory Agreement 
("HTFC Regulatory Agreement") entered into between the Housing Trust Fund Corporation and 
the Sponsor. 

HTFC issued a commitment dated January 23, 2008 to Sponsor. The terms of the commitment 
and the terms of the HTFC Regulatory Agreement provide that financing shall be available from 
two (2) separate programs. Under the Housing Trust Fund ("HTF') program, Sponsor shall 
receive $714,000.00 (the "HTF Loan''). Under the HOME program, Sponsor shall receive 
$781,000.00 (the ''HTFC HOME Loan"). Collectively the two loans ("HTFC Loans") total 
$1,495,000.00. A portion of such amounts shall be lent to each Purchaser for the purpose of 
financing the purchase of a Restricted Units in the Odell Clark Place Condominiums, such loan 
to be evidenced by a note ("Promissory Note") and secured by a mortgage ("Subordinate 
Mortgage"). Each of the two loans are for a term of thirty (30) years at zero percent (0%) 
interest. The two loans are for the purpose of financing the purchase of Restricted Units in the 
Odell Clark Place Condominiums. 

Out of the forty-seven (47) Residential Units in the Odell Clark Place Condominiums I, ll, III, 
Nand V, the Restricted Units consist of eleven (11) units which shall be financed with funds 
from the HOME Loan and HTF Loan (the "HOME/HTFC Units") and three (3) units which shall 
be financed with funds from the HTF Loans ("HTFC Units"). 

The income groups eligible for Units subject to the loans issued under the HTFC Commitment 
Letter and the HTFC Regulatory Agreement are families with incomes equal to or less than fifty 
percent (50%) of Area Median Income or incomes equal to or less than eighty percent (80%) of 
Area Median Income depending on the Restricted Unit to be purchased. 

L----~---------
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HTFC has a maximum debt to income requirement. Sponsor shall provide HTFC with an income 
certification for each prospective Purchaser of a Restricted Unit, prior to the purchase or resale of 
a Restricted Unit, certifying that the debt on the prospective Purchaser's mortgage combined 
with the carrying charges and taxes do not exceed thirty percent (30%) of Purchaser's income, as 
approved by HTFC. Such Purchaser has been previously defined as HTFC Income Eligible 
Purchaser. 

Upon each sale of a Restricted Unit Purchaser shall execute a Promissory Note and Subordinate 
Mortgage to HTFC in an amount that has been attributed to the specific Restricted Unit. The 
portion of the collective loan funds of the HTF Loan and the HTFC HOME Loan attributed to a 
specific Restricted Unit will be allocated in accordance with the schedule presented below. 

The HTF Loan and HTFC HOME Loan shall become due and payable if such Unit is sold to a 
Purchaser who does not occupy the Unit as a principal residence or the unit is resold to an 
individual that is not a HTFC Income Eligible Purchaser. Depending on the unit to be purchased, 
the Purchaser's income may not be in excess of either fifty percent (50%) of AMI or eighty 
(80%) of AMI. Upon the resale of a Restricted Unit the portion of the HTF Loan and HTFC 
HOME Loan attributable to each Condominium Unit will be allocated in accordance with the 
annexed schedule presented below. No HTF Loan and HTFC HOME Loan shall be allotted to a 
Market Unit. 

For a summary of the obligations of a Purchaser pursuant to the Subordinate Mortgage Note and 
Promissory Note see the section of the Plan titled "Rights and Obligations of the Unit Owners 
and Board of Managers." 

Summary of Income Restrictions I Mfordabilitv of Units 

The Condominium shall contain seventeen (17) Residential Units. Out of the seventeen (17) 
Residential Units, nine (9) Residential Units shall be sold at market price and are designated 
Market Units. Eight (8) Residential Units are subsidized and are designated Restricted Units due 
to income restrictions and residence restrictions. All eight (8) of the Restricted Units are subject 
to the terms of the HTF loan. Six (6) of the Restricted Units are HOME Units and are subject to 
terms of the HOME loans. Six (6) completed Residential Units shall be sold only to families with 
a gross family income equal of eighty percent (80%) AMI adjusted for family size. Two (2) 
completed Residential Units shall be sold only to families with a gross family income equal to or 
less than fifty percent (50%) AMI adjusted for family size. 

Out of forty- seven (47) Residential Units in the Odell Clark Place Condominiums I, II, ill, IV 
and V, thirty-three (33) Residential Units shall be sold at market price. Fourteen (14) Residential 
Units are subsidized and are Restricted Units due to income restrictions and residence 
restrictions. All fourteen (14) ofthe Restricted Units are subject to the terms of the HTF Loan. 
Eleven (11) of the Restricted Units are HOME Units and are subject to the terms of the HOME 
Loans. Eleven (11) completed Residential Units shall also be sold only to families with a gross 
family income of eighty percent (80%) AMI adjusted for family size. Three (3) completed 
Residential Units shall be sold only to families with a gross family income equal to or less than 
fifty percent (50%) AMI adjusted for family size. 
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SUBSIDY LOANS ATTRIBUTABLE TO THE RESIDENTIAL UNITS 
IN ODELL CLARK PLACE CONDOMINIUMS I 

UNIT UNIT NYSHTFC HPD CITY 
DESIGNATION* LOAN HOME CAPITAL DEBT 

2373 -1A MARKET N/A N/A N/A 

2373 -2A 80% AMI $122,000 $68,182 $35,714.00 

2373 -28 MARKET N/A N/A N/A 

2373 -2C 80% AMI $122,000 $68,182 $35,714.00 

2373 -3A 80% AMI $122,000 $68,182 $35,714.00 

2373 -38 MARKET N/A N/A N/A 

2373 -3C 80% AMI $51,000 $0 $35,714.00 

2373 -4A 50% AMI $122,000 $68,182 $35,715.00 

2373 -48 MARKET N/A' N/A N/A 

2373 -4C 80% AMI $51,000 $0 $35,714.00 

2373 -5A 50% AMI $122,000 $68,182 $35,715.00 

2373 -58 MARKET, N/A N/A N/A 

2373 -5C MARKET N/A N/A N/A 

2373 -SA 80% AMI $122,000 $68,182 $35,715.00 

2373 -68 MARKET N/A N/A N/A 

2373 -6C MARKET N/A N/A N/A 

2373 - penthouse MARKET N/A N/A N/A 

NYSHTFC Loan is a total of the HTF Loan and HTFC Home Loan 

Closing: 

LAND 
DEBT 

N/A 

$314,286.00 

N/A 

$314,286.00 

$314,286.00 

N/A 

$314,286.00 

$314,285.00 

N/A 

$314,286.00 

$314,285.00 

N/A 

N/A 

$314,285.00 

N/A 

N/A 

N/A 

At the closing of title to an individual Unit the Purchaser will pay to the Sponsor the balance of 
the purchase price for the Unit. Good and Marketable Title to the Unit and its appurtenant 
interests in the Common Elements will be conveyed by the Sponsor by Bargain and Sale Deed 
with covenant against Granter's Acts, free and clear of all liens and encumbrances other than 
those set forth in this section of the Offering Plan. The Form of Unit Deed is set forth in Part II 
of the Plan. 

Permitted Encumbrance for Unit Closings: 

1. As to the Building, subject to any state of facts an accurate survey would show. 
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Any additional state of facts an accurate swvey might show, provided same does not 
prevent legal use of the Units or render title unmarketable. As to the Unit, any state of 
facts which an accurate swvey would disclose. 

2. Tenns, covenants, conditions and provisions of there-vesting of title in The City of New 
York as contained in the Deed from The City of New York acting by and through its 
Department of Housing Preservation and Development to Odell Clark Place L.L.C. dated 
December 28, 2007 and recorded January 11, 2008 under CRFN: 2008000014497. 

3. Tenns, covenants, conditions and provisions of there-vesting of title in The City of New 
York as contained in the Land Disposition Agreement by and between The City of New 
York acting by and through its Department of Housing Preservation and Development 
and Odell Clark Place L.L.C. dated December 28, 2007 and recorded January 11, 2008 
under CRFN: 2008000014498. 

4. Home Written Agreement by and between The City of New York acting by and through 
its Department of Housing Preservation and Development and Odell Clark Place L.L.C. 
dated May 29, 2008, and recorded June 20, 2008 in CRFN: 2008000248778. 

5. Tenns, provisions, covenants, restrictions, conditions and options contained in and rights 
and easements established by the Declaration of Condominium and By-Laws for the 
Condominium, said Condominium to be validly created pursuant to Article 9-B of the 
Real Property Law as amended. 

6. Home Written Agreement by the Purchaser to The City ofNew York acting by and 
through its Department of Housing Preservation and to be recorded in the Office of the 
New York City Register for New York County. 

7. If there is mortgage financing, Mortgage made to Purchaser by Lender and to be recorded 
in the Office of the New York City Register for New York County. 

8. Zoning and building ordinances, resolutions, restrictions and regulations of municipal 
authorities having jurisdiction and any amendments thereto, now or hereafter adopted, 
providing same will not be violated by the existing and proposed structure and use; 

9. Easements in favor of adjoining Units and in favor of the Common Elements for the 
continuance of all encroachments of such adjoining Units or Common Elements on the 
Unit, existing as a result of construction of the Building, or construction of the individual 
Units, or which may have come or may come into existence as a result of settling or 
shifting of the Building, or as a result of repair or restoration of the Building or any 
portion thereof, or of any adjoining Unit or of the Common Elements made by or with the 
consent of the Board of Managers after damage or destruction by fire or other casualty or 
after a taking in condemnation or eminent domain proceedings, or by reason of any 
alteration or repair to the Common Elements, made by or with the consent of the Board 
of Managers, so that any such encroachments may remain so long as the Building shall 
stand. Each Unit shall be subject to the aforesaid easements in favor of all other Units. In 
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addition, each Unit shall have, and shall be subject to, easements of subjacent support and 
necessity in favor of such Unit or in favor of other Units and the Common Elements; 

10. Easements in favor of the other Units to use the pipes, wires, ducts, conduits, cables, 
public utilities and other Common Elements located in the Unit or elsewhere on the 
Property and serving such other Units; 

11. Revocability of the right to maintain street vaults and other areas, if any, under sidewalks; 

12. Consents by any former owner of the Property for the erection of any structure or 
structures on, under or above any street or streets on which the Property may abut; 

13. Any easement or right of use created in favor of any public utility company for 
electricity, steam, gas, telephone, water or oilier service and the right to use, maintain and 
repair wires, cables, terminal boxes, lines, service connections, poles, mains, facilities 
and the like upon, under and across the Property; 

14. Service, maintenance and union contracts and agreements, if any, in effect on the date of 
the First Unit Closing; 

15. Encroachments of stoops, areas, cellar steps, doors, ledges, window sills, bay windows, 
trim, coping, cornices, vaults, chutes, fuel oil lines, gas lines, drainage pipes, standpipes, 
sewerage pipes, foundations, footings, retaining walls, fences, fire escapes, air 
conditioning units, canopy and similar projections, if any, on, over or under the Property 
or the streets or sidewalks or property abutting the Property and rights of governmental 
authorities and adjoining property owners to require the removal of any such projections, 
and variations between record lines of the Property and fences, walls, retaining walls and 
the like, if any; 

16. All other covenants, declarations, restrictions, reservations, agreements and easements of 
record, if any, which are still in force and effect on the date of the First Unit Closing, 
provided that they are not violated by and do not prevent residential use of the 
Residential Units nor prevent commercial use of the Commercial Unit nor prevent the 
existence of the present structure. 

17. Any service contracts to be assumed by the Condominium at the First Unit Closing; 

18. The lien of any unpaid real estate tax and the lien of any water charges or sewer rents 
generally (which shall be apportioned at closing); 

19. Any variations between tax lot lines and lines of record title. 

20. Standard printed exceptions contained in the form of title insurance policy then issued by 
the title insurance company insuring Purchaser's title to its Unit. 
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Conditions for Closing 

The closing of title shall take place concurrently with or after the following events have 
occurred: 

(a) The Plan has been declared effective in accordance with its terms and the amendment to 
the Plan disclosing same has been accepted for filing by the Department of Law; 

(b) The issuance of a new temporary or permanent Certificate of Occupancy for the Building 
or, alternatively, the issuance of a temporary or permanent Certificate of Occupancy for 
the Unit closed. 

(c) The recordation in the New York County Office of the Register of the City of New York 
of the Declaration and the By-Laws and the filing in said office of a set of as-built floor 
plans of the Building showing the layout, location and approximate dimensions of the 
Units and the Unit designations, certified by the Tax Assessor of the City ofNew York as 
conforming to the official tax lot number for each such Unit and including an Architect's 
statement required by Section 339-p of Article 9-B of the Real Property Law of the State 
of New York certifying that the plans fully and fairly depict the layout, location, Unit 
designations and approximate dimensions of the particular Unit or Units as built; 

(d) The discharge of all duly recorded liens affecting the Unit to be closed and its undivided 
Common Interest from such lien, if any, as required by Section 339-r of the Real Property 
Law; 

(e) Serving by personal delivery or ordinary mail to the Purchaser written notice of the 
closing date not less than thirty (30) days prior to closing of title unless Purchaser elects 
to waive the thirty (30) day requirement; and the affording to Purchaser of an opportunity 
to inspect the Unit and the Common Elements; 

(f) A Bargain and Sale Deed with Covenant against Grantor's Acts has been delivered to the 
Purchaser (which deed will be substantially in the form set forth in Part IT of the Plan), in 
proper form for recording, conveying title to the Unit free and clear of all liens, 
encumbrances and other title exceptions other than Permitted Encumbrances and 
containing the provisions set forth in subdivision 5 of Section 13 of the Lien Law upon 
delivery to the Sponsor of the balance of the purchase price, the closing apportionments 
and such other checks and documents required pursuant to the Plan and the Purchase 
Agreement; and 

(g) The Unit Owner's Power of Attorney coupled with an interest, in substantially the form 
set forth in Part II of the Plan, a New York City Real Property Transfer Tax Return, New 
York State Real Property Transfer Report, Real Estate Transfer Tax Return and Credit 
Line Mortgage Certificate, each in the form required to be filed by law has been delivered 
by the Purchaser; 
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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 Agreement 
as provided in the following paragraphs. A Purchaser electing to proceed with the purchase of his 
Unit will not be titled to any credit against or abatement of the purchase price set forth in his 
Purchase Agreement, and will have no claim or right of action against the Sponsor by reason 
thereof. The 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 
to incur expenses up to the aggregate amount of one-half of one percent of the total offering 
amount in respect of any one or more Units or the Property. 

If the Sponsor fails or refuses to correct any title defect, then, provided the Purchaser is not then 
in default, the Purchaser's sole right will be to either (i) take title subject to the title defect 
(without abatement in or credit against the purchase price or claim or right of action against the 
Sponsor for damages or otherwise) or (ii) cancel the Purchase Agreement. If the Purchaser elects 
to cancel the Purchase Agreement, the Sponsor will cause the Down Payment, together with any 
interest earned thereon, to be returned to the Purchaser within ten (10) days after receipt of the 
Purchaser's termination notice. Upon making such refund, the Sponsor and the Purchaser will be 
relieved of all further obligations and liabilities under the Purchase Agreement and the Plan. The 
foregoing election must be exercised by the Purchaser in writing sent to the Sponsor within 
fifteen (15) days after the giving of the Sponsor's notice of refusal to remedy the title defect. IF 
THE PURCHASER FAILS TO NOTIFY THE SPONSOR OF HIS ELECTION WITHIN 
FIFTEEN (15) DAYS AFTER THE SPONSOR HAS NOTIFIED THE PURCHASER OF THE 
SPONSOR'S REFUSAL TO REMEDY THE TITLE DEFECT, THE PURCHASER WILL BE 
CONCLUSIVELY DEEMED TO HAVE ELECTED TO ACQUIRE TITLE SUBJECT TO THE 
TITLE DEFECT. 

The existence of mortgages, liens and encumbrances other than Permitted Encumbrances will 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. The Sponsor will bear the responsibility and cost of recording or filing such 
instruments. 

Inspection Statement 

The acceptance of a Deed to a Unit by a Purchaser will be deemed an acknowledgment that the 
Sponsor has performed and discharged every agreement and obligation on the part of the 
Sponsor to be performed under the Plan except those (if any) which may be expressly stated in 
the Plan, in the Purchase Agreement, in the regulations of the Attorney General of the State of 
New York governing the acceptance for filing of the Plan and in General Business Law Section 
352-e to survive delivery of the Deed. Purchasers of Units will inspect such Units prior to the 
Closing Date and will execute at such time an inspection statement acknowledging their 
acceptance of such Units in good condition and in accordance with the terms of the Plan, 
provided that if the Purchaser finds that the Units have not been completed as described in this 
Plan, then the Sponsor and the Purchaser will agree to include on the inspection statement a list 
of incomplete work of a material nature which is to be completed by the Sponsor in the Unit 
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following the Closing Date within a reasonable period of time. The Sponsor will have no 
obligation to complete any work which is not specifically designated by the Purchaser on the 
inspection statement. 

A Purchaser will receive at least five (5) business day's notice that a Unit is available for 
inspection pursuant to this provision. In the event that a Purchaser fails to inspect the Unit within 
such five (5) day period, that Purchaser will be deemed to have accepted the Unit in good 
condition in accordance with the terms of the Plan. 

Manufacture Warranties 

At the Closing of Title to a Unit, Sponsor will deliver to each Unit Owner an instrument 
assigning to the respective Unit Owner any manufacturer's warranties with respect to equipment 
and appliances, if any, installed within such Unit. 

At the First Unit Closing, Sponsor will execute and deliver to the Board of Managers an 
instrument assigning to the Board of Managers any manufacturer's warranties with respect to 
equipment and appliances installed in the Common Elements. A copy of any manufacturer's 
warranties, to the extent available, will be delivered to the Board of Managers and/or Unit 
Owner, as the case may be, at the First Unit closing or promptly thereafter. 

Risk of Loss if Tenant Become Occupant 

If the Purchaser becomes the tenant or occupant of the Unit before the Closing of Title thereto 
and, before such Closing, the Unit is damaged by casualty or otherwise, such Purchaser shall 
assume the risk of loss and the obligation to repair the damage, unless the cause thereof 
originated outside of the Unit and did not result from the acts of such Purchaser or other 
occupants of the Unit or such Purchaser's guests, invitees, or workmen. Except as set forth in the 
preceding sentence, all other risk of loss or damage prior to closing is assumed by Sponsor, but 
Sponsor shall have no obligation or liability to repair or restore the same. If Sponsor or (in the 
event the Declaration is filed) the Unit Owners do not elect to repair the damage, the Purchase 
Agreement will be cancelled and be of no further force or effect. Within ten (1 0) days thereafter, 
the Purchaser will be refunded all purchase monies paid to Sponsor with interest earned thereon, 
if any, unless Purchaser is then in default thereunder (beyond the applicable grace period, if any), 
in which event the said purchase monies (but in no event to exceed the Liquidated Sum) will be 
retained by Sponsor as and for liquidated damages. 

If Sponsor elects to repair or replace the loss or damage, the Purchase Agreement shall continue 
in full force and effect, Purchaser shall not have the right to reject title to the Unit or to receive a 
credit against, or abatement of, the purchase price and Sponsor shall be entitled to a reasonable 
period of time to complete such repairs or replacement. 

Personal Property in the Unit 

All personal property located within the Unit on the date the Purchase Agreement is signed that 
is owned by the Sponsor and which is not construction-related tools, equipment or materials is 
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included in the conveyance of the Unit, unless specifically excepted in the Purchase Agreement. 

Release of Mortgages: 

Generally, for each existing mortgage or construction loan encumbering the Property, prior to the 
First Unit Closing (i) the mortgage will be satisfied, or (ii) the mortgagee will consent to the 
formation of the Condominium and acknowledge that its lien will be limited to the unsold units, 
or (iii) the mortgagee will release its lien on the Condominium Unit being conveyed and its 
interest in the Common Elements; and (iv) the mortgagee will subordinate the lien of its 
mortgage to the Declaration of Condominium. 

Filing of Documents: 

The Declaration, By Laws and Floor Plans of the Condominium and such other documents 
required by law will be recorded or filed in the office of the Register of the City of New York 
County of New York, prior to the First Closing in accordance with the New York Condominium 
Act or other applicable state and/or local law. 
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UNIT CLOSING COSTS AND ADJUSTMENTS 

General Closing Costs: 

The estimated closing costs, expenses and adjustments to be borne by each Purchaser of a Unit 
are as set forth below. Such costs are only estimates and are subject to change. 

A. Envision Title Services LLC, as agent for First American Title Insurance Company of 
New York, 333 Earle Ovington Boulevard, Suite 608, Uniondale, New York, 11553 
has provided the Sponsor with the rates for title insurance. If a Purchaser elects to 
obtain fee title insurance, fee title insurance rates in the State of New York as of the 
date of this Plan are as follows: the Purchaser will pay a premium which will vary 
depending upon the Purchase Price ofthe Unit. Fee title insurance charges, if ordered, 
in accordance with the schedule of rates set by the New York Board of Title 
Underwriters and filed with the New York State Insurance Department are currently a 
base rate of $402.00 for the first $35,000.00 coverage; $6.67 per additional thousand 
dollars of purchase price up to $50,000.00, plus $5.43 per thousand dollars of 
purchase price in excess of $50,000.00 up to $100,000.00, plus $4.36 per thousand 
dollars of purchase price to excess of$100,000.00 up to $500,000.00; plus $3.98 per 
thousand dollars of purchase price in excess of$500,000.00 up to $1,000,000.00; plus 
$3.66 per thousand dollars of purchase price, in excess of $1,000,000.00 up to 
$5,000,000. The Sponsor makes no representations regarding insurance from other 
insurers, should a Purchaser choose same. Title insurance rates are·regulated in New 
York State. A Purchaser that uses Envision Title Services LLC, telephone number 
516-513-0815, may save time in coordinating and arranging for closing with said title 
company, including repetitive title clearance. Purchaser may choose the provider of 
their choice for title insurance services; 

Envision Title Services will offer title insurance at bulk rates. In the event a Purchaser 
obtains both Fee Title Insurance and Mortgage Insurance, the simultaneous bulk rate 
applies whereby the Fee Title Insurance is based on the bulk rate and the Mortgage 
Title Insurance is based on a discounted rate. 

• 
B. Recording fee for recording the deed and power of attorney of approximately 

$400.00. 

C. If a purchase money mortgage is obtained from a lending institution, the Purchaser 
may expect to incur the following costs: 

1. Legal fees of the lending institution's attorney. 

2. Mortgage title insurance policy costs for a mortgage title insurance policy naming 
the lending institution as the insured. Mortgage title insurance rates as quoted by 
Esquire Land Services, as ofthe date ofthis Plan, will cost a base rate of$344.00 
for the first $35,000.00 in coverage; $5.55 per additional thousand dollars of 
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coverage up to $50,000.00, plus $4.54 per thousand dollars of coverage in excess 
of $50,000.00 up to $100,000.40, plus $3.64 per thousand dollars of coverage in 
excess of $100,000.00 up to $504,000.00, plus $3.31 per thousand dollars of 
coverage in excess of $500,000.00 up to $1,000,000.00; plus $3.05 per thousand 
dollars of coverage in excess of $1,000,000.00 to $5,000,000.00. Please note that 
if a mortgage title policy is purchased simultaneously with a fee insurance policy 
and through the same company, mortgage insurance coverage rates shall be 
discounted. 

3. A mortgage recording tax for Units of one and three quarters percent (1 3/4%) of 
the first ten thousand dollars of the amount of the mortgage executed by the 
Purchaser and a mortgage recording tax of two percent (2%) of the amount of the 
balance of the mortgage actually executed by Purchaser for mortgages for 
Residential Units in the amount ofless than $500,000.00. The mortgage recording 
tax for mortgages in the amount of $500,000.00 or more is 2.125% after the 
$25.00 deduction on the first ten thousand dollars of mortgage amount. Lenders in 
most cases are required to pay one quarter of one percent of the two percent tax, 
or 2.125% tax, as the case may be, thereby reducing Purchaser's cost to one and 
three quarters percent (1 3/4%) less $25.00 or 1.875 percent less $25.00, as the 
case maybe. 

4. Recording fee for recording of the mortgage, approximately $150.00. 

5. Commitment fee or origination fee, appraisal fee, application fee, credit fee, if 
any, charged by the lending institution. 

D. New York City Real Property Transfer Tax, currently equal to one percent (1 %) of 
the purchase price with respect to the Residential Units which are sold for 
$500,000.00 or less, and 1.425% where the consideration is greater than $500,000.00. 
A filing fee of $25.00 is assessed for the transfer. It is customary in real estate 
transactions involving sales of multi-family buildings or single family homes for the 
seller to pay these transfer taxes and the transfer taxes in (E) immediately below. 

In condominium transactions, either the Seller or the Purchaser can pay these transfer 
taxes. Under this Offering Plan and the Purchase Agreement, Purchasers are required 
to pay these taxes as a closing cost. For purposes of paying this tax with respect to 
this project, consideration also includes the amount of New York City Real Property 
Transfer Tax and New York State Transfer Taxes (deed stamps) to be paid for the 
Unit. 

E. New York State Transfer Taxes (deed stamps), which are currently at the rate of 
$2.00 per each $500.00 of consideration or part hereof. 

F. At closing, Purchaser will be required to pay the amount of $1,750.00 to Windels 
Marx Lane & Mittendorf, LLP, Sponsor's counsel, for each unit purchased hereunder, 
in order to defray Sponsor's legal fees for services in connection with preparing the 
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purchase agreement, deed and power of attorney and for coordinating and attending 
the closing of title and the sum of $250.00 for the preparation of ACRIS transfer 
documents required by the City ofNew York. If Purchaser obtains financing and the 
lender is unwilling to close at the offices of Sponsor's counsel or if Purchaser 
otherwise requests that the closing of title occur other than at the office of Sponsor's 
counsel (or such other place as Sponsor may designate in its closing of title notice) 
and Sponsor, in its sole discretion, consents to such request, the closing of title may 
be held elsewhere in New York City, provided that Purchaser shall pay Sponsor's 
counsel a travel fee of $500.00 if the closing of title is held elsewhere in Manhattan 
and $750.00 if the closing of title is held in a borough other than Manhattan. If, 
through no fault of Sponsor, Purchaser fails to close on the date scheduled by 
Sponsor, then Purchaser shall pay to Sponsor's counsel an additional fee of $500.00 
for each unit purchased hereunder for each rescheduled closing of title to help defray 
the cost of preparing for and coordinating the new closing of title and recalculating 
the closing apportionments and other figures. If Purchaser shall obtain mortgage 
financing, then Purchaser shall pay an additional fee of$250.00 to Sponsor's counsel 
to defray the additional costs associated therewith. In addition, if Sponsor, in its sole 
discretion, consents to Purchaser's request for an assignment of this Purchase 
Agreement or for the addition, deletion or substitution of names on this Purchase 
Agreement, a fee of $500.00 shall be payable by Purchaser to Sponsor's counsel, for 
preparation of an assignment agreement. In addition, if Sponsor, in its sole discretion, 
consents to Purchaser's request for an Interim Lease, a fee of $500.00 shall be 
payable by Purchaser to Sponsor's counsel, for preparation of such Interim Lease. 
The foregoing fees are for each unit purchased hereunder. 

G. At the time of the first closing of title to each Unit, the Purchaser of such Unit shall 
pay into the Working Capital Fund of the Condominium the sum equal to two (2) 
months of Common Charges for the Unit being purchased at the time ofthe closing. 

H. In addition to the above costs, each Purchaser of a Unit will be responsible for the 
fees and expenses of his own attorney, if any. As a result of the variable factors with 
respect to each Unit, such as purchase price, terms of a possible mortgage 
commitment; fees of Purchaser's attorn~y and fees of the attorney representing 
Purchaser's lending institution, Sponsor suggests that Purchasers review their closing 
costs with an attorney. 

Additionally, if separate real estate tax bills are not yet available from the New York 
City Department of Finance for each individual Unit at the time of the closing, 
Sponsor is permitted to collect from each Unit Purchaser to be placed in escrow with 
Sponsor's attorney, the pro rata portion of real estate taxes allocated to each Unit 
through the end of the real estate fiscal year and/or following real estate tax year 
during which there are no individual real estate tax bills. Thereafter a real estate tax 
payment can be made on behalf of all Unit Owners for the tax year during which no 
such separate real estate tax bills are available. 
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Closing Adjustments 

At the closing of title to a Unit the following items shall be adjusted between the Purchaser and 
Sponsor: 

A. Real estate taxes from the midnight preceding the date of the closing through the end 
of the tax payment period within which the closing date occurs, which shall be either 
a quarter of a year or one half of a year, provided, however, that Sponsor shall be 
reimbursed by Purchaser for the cost of any real estate taxes which Sponsor would 
not otherwise have had to pay but for an unauthorized delay in closing of title by 
Purchaser. If on the date of the Unit Closing the Units have not been separately 
assessed as independent tax lots, the real estate tax adjustment shall be based upon 
such Unit's percentage of Common Interest (See section of Offering Plan titled "Real 
Estate Taxes"); 

B. Common Charges, including assessments, for the month in which title closes from the 
midnight preceding the date of closing through the end of the month in which title 
closes, provided, however, that Sponsor shall be reimbursed by Purchaser for the cost 
of any Common Charges which Sponsor was obligated to pay to the Board of 
Managers as a result of any unauthorized delay in closing of title by Purchaser. The 
Purchaser will be required to pay to the Board of Managers Common Charges, 
including assessments, allocable to his Unit monthly in advance. The amount of such 
Common Charges to be assessed against each Unit will be fixed by the Board of 
Managers. Common Charges to be initially assessed are expected to conform to arise 
shown in Schedule A contained herein; 

C. Accrued rent and any other charges pursuant to a lease, an interim lease, or Interim 
Use and Occupancy Agreement, if any, covering Purchaser's Unit from the midnight 
preceding the Closing Date; 

D. Any water charges and sewer rents, if separately assessed for a Unit, from the 
midnight preceding the Closing Date. 

If the Units have not been separately assessed for real estate tax purposes prior to the First Unit 
Closing, and such First Unit Closing occurs during a tax payment period, Sponsor will have 
previously paid the real estate taxes through the end of such tax payment period. For example, if 
the First Unit Closing occurs on April 1, 2010, Sponsor will have paid the real estate taxes for 
the Property through March 31, 2010. Sponsor shall place in escrow with the Condominium 
Board of Managers at the First Unit Closing, money sufficient to pay the real estate taxes for six 
(6) months subsequent to the date of the First Unit Closing. If the real estate taxes have already 
been paid for part of this six (6) month period, then this six (6) month period shall be reduced by 
the amount of time subsequent to the First Unit Closing for which the taxes have been paid. For 
example, if the First Unit Closing occurs on April 1, 2010 and real estate taxes have been paid 
through March 31, 2010, then Sponsor shall place in escrow with the Condominium Board of 
Manage_rs real estate taxes for six (6) months at the unit closing after deducting any real estate 
taxes paid for this period. Sponsor shall have the right to reduce its escrow on a Unit by Unit 
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basis by requiring each Purchaser to fund into escrow, at such Purchaser's Unit Closing, the 
amount necessary, on the basis of the pro rata percentages of Common Interest set forth in the 
notes to the section of the Plan titled "Offering Prices and Related Information Schedule A" to 
cover the period for which real estate taxes have not been paid for such Unit up to the end of the 
real estate tax year and/or following real estate tax year during which no individual real estate tax 
bills exist. The Condominium is authorized to make payment of all real estate taxes on the 
Property and will assess and collect such taxes from each Unit Owner for any escrow shortfalls 
in accordance with his pro rata share based upon such percentages of Common Interest. Sponsor 
shall be entitled to reimbursement from any Unit Owner for any monies which Sponsor paid for 
real estate taxes covering such Unit. 

.. 
Subsequent to the aforementioned period, until a separate assessment for each Unit has occurred 
and separate tax bills are issued, each Unit Owner or its mortgagee shall, on January 1 and July 1 
of each year, pay to the Board of Managers, such Unit Owner's share of the real estate taxes for 
the ensuing six months, determined on the percentage of Common Interest set forth in the notes 
to the section of the Plan titled "Offering Prices and Related Information Schedule A." As 
previously stated, at Unit Closings individual Purchasers shall adjust real estate taxes with the 
Sponsor from the midnight preceding the date of the Unit closing through the end of the tax 
payment period within which the closing date occurs. However, Sponsor shall be reimbursed by 
Purchaser for the cost of any real estate taxes which Sponsor would not otherwise have had to 
pay but for an unauthorized delay in closing of title by Purchaser. If no separate Unit 
apportionment has yet occurred, such adjustment shall be on the basis of the aforementioned 
percentage of Common Interest attributed to such Unit. If a subsequent adjustment need be made 
when the tax lots are apportioned to correct any discrepancy between the adjustment on the basis 
of this percentage and adjustment on the basis of actual apportionment, it shall be made at that 
time. 

Sample of Certain Unit Closing Costs 

A numerical example for the costs set forth in this section of the Offering Plan for an apartment 
with a purchase price of $682,810.00 and a mortgage of $546,248.00 are set forth below. 
Envision Title Services has provided the Title Insurance and the Mortgage Insurance charges 
based on bulk rates. Tax, insurance and recording rates are subject to change. 

Title Charges 
Fee 682,810.00 
Mortgage 546,248.00 
Municipals 
Express Delivery 
Bankruptcy 
Patriot Search 

Endorsements 
Waiver of Arb- M 
Environmental Prot., NY 

Purchaser 
1,932.00 
476.00 
350.00 
60.00 
40.00 
40.00 

25.00 
25.00 



Condominium End. 

Recording Charges 
NYS Mortgage Tax 
State Transfer Tax 
Real Property Tax 
Deeds 
Mortgages 
Unit Home Written Agmt 
Power of Attorney 
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25.00 

10,484.35 
2,782.00 
9,907.63 

225.00 
250.00 
125.00 
85.00 

Real estate tax escrow - Unit 6B has been chosen as a representative sample. For a closing 
occurring on April 1, 2010, the third quarter of 2009/2010 real estate taxes will have been paid 
through March 31, 2010. Accordingly, Purchaser will not be required to reimburse Sponsor for 
real estate taxes. For the fourth quarter of real estate taxes due April1, 2010, the lender will pick 
up at the closing real estate taxes for the fourth quarter, which would amount to $3,594.00 
without the abatement and $92.76 with the abatement. If the Sponsor has previously paid the tax 
for the fourth quarter, Purchaser will be required to reimburse the Sponsor for the payment. 
Sponsor shall establish an escrow for real estate taxes for all the Units to cover the period for 6 
months from the first unit closing after deducting the amount of real estate taxes actually paid for 
the same period. See section of the Offering Plan titled "Offering Prices and Related Information 
Schedule A" for reference to real estate taxes. 

Seller's closing legal fee- Payment is in the amount of$1,750.00. 

Working Capital Contribution- Payment is equal two months of Common Charges for the 
Unit being closed. Based on a monthly common charge of $616.74, the Working Capital 
Contribution is $1,233.48. 

Total estimated unit Closing Costs are $33,409.46 without the abatement. 
Total estimated unit Closing Costs are $29,908.22 with the abatement. 

Other fees which cannot be estimated because they pertain to events outside of Sponsor's control 
and/or statutory requirement include Purchaser's attorney fee, lender's attorney fee, possible 
commitment fee or loan origination fee, appraisal fee, application fee, credit check fee and 
monthly Common Charges prospectively from the closing date. 

Closing Adjustments with the Condominium Board 

Immediately prior to the First Unit Closing, Sponsor shall apportion the following items with the 
Condominium Board as of the day immediately preceding such closing: 
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(a) 

(b) 

(c) 

(d) 
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employees' wages and any vacation pay, pension and welfare benefits and all 
other payments or obligations relative to the employees of the Building, if any; 

fees for assignable pennits and licenses, which are the responsibility of the 
Condominium, if any; 

cost of fuel plus sales tax, if any; 

charges for electricity, steam and natural gas (if any) pertaining to the General 
Common Elements; 

(e) payments under service and maintenance contracts; 

(f) 

(g) 

(h) 

unless separately assessed to individual Units, water charges and sewer rents on 
the basis of the fiscal or calendar year for which assessed or on the basis of meter 
readings, if applicable, which Sponsor shall obtain; 

cost of supplies on hand at Sponsor's cost (plus sales tax); 

premiums for any transferable insurance policies; 

(i) deposits with utility companies, if any; and 

(j) other customary closing adjustments. 

If any of the foregoing items to be apportioned cannot be adjusted at the First Unit Closing 
because they are not fully ascertainable, they will be apportioned and adjusted to the extent 
reasonably possible at the First Unit Closing, and final adjustment will be made as soon 
thereafter as the undetermined amounts are ascertained. Except as herein otherwise expressly 
provided, the customs in respect to title closings adopted by the Real Estate Board ofNew York, 
Inc., as amended, will apply to apportionments and other matters herein mentioned. 

The Condominium Board will be required to obtain representation by its own legal counsel with 
respect to Condominium obligations on or about the First Unit Closing. 

At the time of the first closing of title to each Unit to a bona fide Purchaser, such Purchaser shall 
pay the sum equal to two (2) months of Common Charges for the Unit being purchased at the 
time of the closing to the Board of Managers for its working capital (the "Working Capital 
Fund"). This fund is to be used for the payment of any net closing adjustments in favor of the 
Sponsor. If the result of the net closing adjustments is a net credit in favor of the Condominium, 
the Sponsor will contribute the amount of such net credit to the Working Capital Fund. If the net 
closing adjustments are in favor of the Sponsor, then payment of such net closing adjustments 
will be made by the Condominium in twelve (12) equal monthly installments (with interest 
thereon at the rate. of 8% per annum) commencing one month after the First Unit Closing, 
pursuant to an unsecured promissory note to be delivered at the time that such adjustments are 
made. Although these installments are not expressly included in the First Year's Budget, payment 
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of the principal installments of the note represent, in effect, payment of expenses that have been 
prepaid by the Sponsor. Payment of interest, however, will reduce the amount otherwise 
available under the "Contingencies" category of expenses in the Budget for First Year of 
Condominium Operation. 

Fee Title Insurance and Mortgage Title Insurance is available from Envision Title Services LLC, 
as agent for First American Title Insurance Company of New York, 333 Earle Ovington 
Boulevard, Suite 608, Uniondale, New York 11553, a title company authorized to business in the 
State of New York. Title Insurance will be offered at the Bulk Rate. In the event a Purchaser 
obtains both Fee Title Insurance and Mortgage Insurance, the Simultaneous Bulk Rate applies 
whereby the Fee Title Insurance is based upon the Bulk Rate and the Mortgage Title Insurance is 
based upon a discounted rate. 

Purchaser may use any title company authorized to do business in New York. Due to the 
familiarity of Envision Title with the unique aspects of the title issues involved in the 
Condominium, more generally the Odell Clark Place Condominiums, selecting Envision Title 
may save time and money in title costs and legal services. Envision may be contacted at 516-
513-0815. 
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RIGHTS AND OBLIGATIONS OF SPONSOR 

No bond or other security has been furnished to secure the performance of the Sponsor's 
obligations. At the time the Offering Plan is accepted for filing the Sponsor will be financially 
capable of performing Sponsor's obligations, the subsequent ability of the Sponsor to perform its 
obligations will depend upon Sponsor's financial condition at that time. The acquisition of the 
project and construction work is being financed with several construction loans, all ofwhich are 
firmly in place and currently encumber the Property: 

Lender 
W achovia Construction Loan 
SEEDCO Financial Services, Inc. 
HPD HOME Loan 
City Capital Loan 
Enforcement Note 

Lien Position 
1st 

2nd 

3rd 

4th 
5th 

Loan Amount 
$17,018,750.00 
$ 1,500,000.00 
$ 750,000.00 
$ 500,000.00 
$ 4,400,000.00 

Sponsor has also secured financing from DHCR through the NYS Housing Trust Fund 
Corporation, which shall be available as an HTF Loan and HTFC HOME Loan. Upon the 
closing of each Restricted Unit, the loan proceeds from the HTF Loan and DHCR HOME Loan 
will be advanced to the Sponsor, as applicable. 

Sponsor makes the representations set forth below with respect to certain rights and obligations 
under the Plan. 

1. The Sponsor will pay or cause to be paid all contractors, subcontractors and material men 
and all others involved in the construction of the Units and construction and/or 
renovation of Common Elements for the authorized and proper work performed and 
fixtures, material and equipment supplied or installed in said construction. 

2. The Sponsor will diligently, expeditiously and at Sponsor's own cost, pay for the 
authorized and proper work involved in the construction and establishment and sale of 
the Condominium that Sponsor is obligated to complete under the Plan. Sponsor will 
cause all mechanic's liens with respect to such construction to be promptly discharged or 
bonded. 

The Sponsor reserves the right to substitute for any of the materials specified in the 
Building Plans, the Description of Property and Specifications or Building Condition or 
elsewhere in the Plan, materials of substantially equal or better quality and design. The 
Sponsor's intention is to use the materials, fixtures, appliances and other equipment 
described in this Plan, and in the architectural plans on file, but, due to the possible 
unavailability of materials and supplies or for any other reason, Sponsor may substitute 
materials, fixtures and equipment of substantially equal or better quality and design for 
any of those set forth in the specifications or otherwise in this Plan. 
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The Sponsor also reserves the right, without altering the total amount of space contained 
in the Building, to change the size, interior layout and location of any Unit or the number 
of Units, provided such changes are made in accordance with the Section titled "Changes 
in Prices and Units". 

Sponsor may not change the size or location of Units, other improvements or Common 
Elements if such changes affect the percentage of Common Interests or adversely affect 
the value of any Unit to which title has closed or for which a Purchase Agreement has 
been executed and is in effect unless all affected Unit Owners and contract vendees 
consent in writing to such change. For a Unit to be deemed to have been affected, the 
change in the size of a Unit must be to such Unit Owner's Unit or, the change must be to 
his or her percentage of Common Interest or a material change in the amount or quality of 
Common Elements, which he or she is entitled to use. However, Sponsor shall not be 
obligated to obtain consent of any Unit Owner for changes made prior to the execution of 
a Purchase Agreement for the affected Unit or Units, provided such changes are made by 
amendment to the Offering Plan and, if applicable, to the Declaration. 

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

Prior to the First Unit Closing, any liens affecting the Property shall be paid and satisfied 
or bonded or the Units being conveyed and their appurtenant Common Interest shall· be 
released therefrom by partial release duly recorded. 

The Sponsor, at Sponsor's sole cost and expense, will obtain, prior to the closing of a 
particular Residential Unit, the issuance of a temporary or permanent Certificate of 
Occupancy for Class A residential use for the Residential Unit closed. 

Sponsor shall complete construction and obtain a permanent Certificate of Occupancy for 
the entire project within two (2) years subsequent to the First Unit Closing or at such 
sooner time as the temporary Certificate of Occupancy, as same may be renewed, 
replaced or extended, expires. If, at the time of closing of title to a Residential Unit 
Sponsor has only obtained a temporary "Class A" residential Certificate of Occupancy 
covering such Unit, then Sponsor shall place in escrow with its attorney an amount, as 
determined by an architect chosen by Sponsor, which is sufficient in such architect's 
opinion to cover the cost for such Unit of obtaining a Certificate of Occupancy covering 
that Unit. Such escrow amount shall be released to Sponsor or its designee upon the 
obtaining of a permanent Certificate of Occupancy covering that Unit. Alternatively, the 
Sponsor shall have the option of either depositing with an escrow agent an unconditional, 
irrevocable letter of credit in the amount determined by Sponsor's architect or posting a 
surety bond in the amount so determined. The use of any such alternative security will be 
previously disclosed in an amendment to the Plan. 

The Sponsor will pay all expenses incurred prior to the establishment of the 
Condominium in connection with its operation and will bear and pay all costs and 
expenses incurred in connection with the creation of the Condominium whenever such 
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costs or expenses are incurred, or in connection with the sale of all of the Units held or 
owned by the Sponsor, except as noted in the section of the Plan titled "Closing Costs and 
Adjustments," and will pay or have paid, except as otherwise provided anywhere in the 
Plan, including the Purchase Agreement for the Commercial Units, all selling expenses of 
Sponsor, including, but not limited to, advertising and printing costs, architect's fees, 
attorneys' fees for other than for individual Units, organization costs, brokerage 
commissions, engineer's fees, appraisal and any surveying fees and costs. 

6. The Sponsor will pay all Common Charges, real estate taxes, special assessments and 
other expenses allocable to any Units owned by the Sponsor, so long as Sponsor shall 
continue to own the same. However, Sponsor, where Purchaser has caused an 
unauthorized delay in closing of title, shall be entitled to certain reimbursement of real 
estate taxes and Common Charges, in addition to monetary penalties. Sponsor represents 
that it has the financial resources to meet its obligations with respect to Unsold Units. 
Sponsor's financial obligations to the Condominium will be funded from sales proceeds 
and/or its own funds. 

7. The Sponsor will promptly correct any patent defects in the construction of the Building 
and Units therein, or in the installation or operation of any newly installed mechanical 
equipment therein, due to substantially improper workmanship or materials substantially 
at variance with the architectural plans and specifications, provided Sponsor is notified of 
such defects in writing by the Unit Owner as to the Unit affected within sixty (60) days 
from the date of closing of title to such Unit or, with respect to Common Elements, that 
Sponsor is notified by the Board of Managers within one year from the First Unit 
Closing. If any defect in the Common Elements can only be detected after said period by 
occupancy of a particular Unit, Sponsor will correct said defect in the construction of the 
Common Elements or in the installation or operation of any newly installed mechanical 
equipment therein due to substantially improper workmanship or materials substantially 
at variance with the architectural plans and specifications, if notified by the Board of 
Managers within sixty (60) days from closing of title to or first leasing of that particular 
Unit. Sponsor will also correct any latent defects in the construction of the Building and 
the Units therein or in the installation or operation of any newly installed mechanical 
equipment therein due to substantially improper workmanship or material substantially at 
variance with the architectural plans and specifications, provided it is notified of such 
defects in writing by the Unit Owner as to such Unit within the earlier of one (1) year 
from (i) the closing oftitle to such Unit from Sponsor or (ii) the first leasing of such Unit; 
or is notified by the Board of Managers with respect to Common Elements within the 
later of the date all of the common elements have been completed or one (1) year after 
the First Unit Closing. Sponsor, in its sole discretion, shall select the method of 
correcting any defect. On five (5) days notice from Sponsor, the Board of Managers 
and/or the Unit Owner in question shall allow Sponsor, Sponsor's contractors and/or the 
Managing Agent access to the Building or the Units in question on any weekday which is 
not celebrated as a federal or state holiday to inspect and/or correct such defect. The 
quality of construction shall be comparable to local standards customary in the particular 
trade and in accordance with the plans and specifications. 



I I 

87 

Sponsor shall be deemed to have discharged any obligation it may have with respect to 
patent or latent defects, as the case may be, if (i) Sponsor is not notified within the time 
periods specified herein or (ii) the Board of Managers and/or the Unit Owner in question 
prevents Sponsor, Sponsor's contractors and/or the Managing Agent access to the 
Building or the Unit in question as provided herein, or (iii) Sponsor shall have corrected 
the defect in accordance with the practice of the industry as reasonably determined by 
Sponsor's general contractor or architect or engineer, in their sole discretion. 

Sponsor makes no warranties as to equipment and appliances installed in the Unit, except 
that prior to Closing of the Unit Sponsor will assign to the Purchaser any manufacturer's 
warranties thereon and any manufacturer's warranties existing for other items in 
Purchaser's Unit to the extent same are assignable. 

Notwithstanding the foregoing, Sponsor will not be responsible for correcting or 
repairing any latent defects of construction or defects in the installation or operation of 
any appliances, equipment or fixtures with respect to which assignable warranties or 
other undertakings (however denoted) from contractors, materialmen; or others, are 
assigned to the Board of Managers or Unit Owners. In addition, in no event shall the 
Sponsor be responsible for any condition resulting from (i) normal wear and tear or 
natural deterioration or from the normal settling or shifting of the Building; (ii) for minor 
insubstantial defects, such as, without limitation, partial or total death of any trees, 
shrubs, bushes or other landscape improvements, nail pops, ridging on sheet rock walls, 
lumber shrinkage, door sticking or window sticking due to weather, door warpage, 
scratches in porcelain surfaces, bath and kitchen tile grouting, adjustment of any hi-fold 
or sliding doors, walls not square, electrical plates not straight, discoloration or shrinkage, 
slight separation between base and floor, (iii) normal settlement and deflection or any 
consequential damage resulting therefrom including, without limitation, cracks in any 
concrete roof pavers, or concrete cracks which do not impair the structural soundness of 
the Building, (iv) variations in any floor levels, (v) minor ceiling imperfections, (vi) 
minor painting defects, (vii) slightly less than perfect alignment of bathroom finishes, 
(viii) slight air infiltration through windows, (ix) normal plumbing system, heating 
system and air conditioning system noises, (x) normal floor noises and creaking, (xi) 
carpet or floor discoloring or stretching, (xii) variations in width, length or tone of wood 
floor strips, also, normal shrinkage or expansion of wood flooring due to changes in 
moisture content of wood, (xiii) repair of insignificant chips, scratches, mars, breaks or 
other defects in windows and window sashes, sliding glass doors, shower doors, electrical 
fixtures and globes, painted surfaces, sinks, tubs, basins, kitchen cabinets and 
countertops, vanity tops and cabinets, ceramic tile, marble floors, saddles, appliances, 
woodwork and doors, mirrors, hardware, appliance cabinets and flooring, (xiv) 
subsequent to the Unit Closing, paint touch-ups, repairs of dented appliances, or 
replacement of fluorescent light ballasts, (xv) minor cracks or variations in tone, finish or 
color of any marble use in bathrooms or cracks, or variations in tone, finish or color of 
vanity tops or other marble used in bathrooms or cracks, variations in tone, finish or color 
of vanity tops or other marble, aggregate surfaces, (xvi) salting or color variation in 
exterior colored mortar and deep colored brick, (xvii) minor, temporary ponding and/or 
controlled drainage on the roof surface, or (xviii) cracks in any pressure treated wood or 



88 

redwood used or intended for use outside the Building. Sponsor shall be obligated to 
repair only abnormally chipped porcelain surfaces, which repair shall be made by 
refinishing the porcelain, but Sponsor shall not be obligated to replace such surfaces. 

Sponsor shall have no obligation to repair or replace any defect resulting from the failure 
by the appropriate Unit Owner or the Board of Managers to properly service or maintain 
a particular item or items. Additionally, Sponsor shall have no obligation to repair or 
replace any defect resulting directly or indirectly from work done by any individual or 
entity retained by the Board of Managers or any Unit Owner(s). 

Notwithstanding any provision to the contrary herein, Sponsor shall not be obligated to 
correct, and shall not be liable to any Purchaser as a result of, (i) any insubstantial 
variations from the plans and specifications or the description of the Building or a Unit 
set forth in the Offering Plan or (ii) variations from the plans and specifications or 
description of the Building or a Unit set forth in the Offering Plan which are neither in 
violation of applicable building codes, nor require approval of any governmental 
authority having jurisdiction, provided such variations are of substantially equal or better 
quality. 

8. The Sponsor represents that it will make good faith efforts to sell, in a reasonably timely 
manner, all of the Units in the Condominium to Purchasers, rather than retaining them for 
rental. Sponsor's good faith efforts to sell to Purchasers shall include listing Unsold Units 
with brokers, showing Unsold Units to brokers and prospective Purchasers or their 
representatives and otherwise engaging in customary sales activities. However, in the 
event that there is a decline in market values of 10 percent (10%) or more in the purchase 
prices set forth in Purchase Agreements counted toward effectiveness, in comparison to 
the offering prices set forth in the Schedule A, then the Sponsor reserves the right to rent, 
rather than sell, the Unsold Units until there is an upturn in the market. 

9. As set forth in the section of the Plan titled "Effective Date," in the event a casualty 
which cannot be repaired for an aggregate cost, together with possible expenses for other 
items stated in such section of the Plan, of less than an amount equaling one half of one 
percent of the Total Purchase Price set forth on the front cover of the Plan (as estimated 
by an insurance adjuster retained by Sponsor), occurs prior to the First Unit Closing and 
the Sponsor elects not to make repairs, then the Sponsor may, at its option, abandon or 
withdraw this Offering Plan. In such case all Purchase Agreements will be deemed 
automatically canceled and Purchasers in good standing will be refunded their Down 
Payment deposits with any interest earned thereon. Upon such refund being made, the 
Condominium and the Sponsor will be relieved and discharged of all liability under the 
Plan and Purchase Agreements. 

In the event the Sponsor elects to repair and restore the damage to the Building from a 
casualty occurring before the First Unit Closing, or if the casualty occurs after the First 
Unit Closing, but before the closing of the damaged Unit and Sponsor elects to repair and 
restore the Unit, then the following shall be applicable: 
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The tenn "Affected Unit" means a Unit that has been directly damaged in the casualty 
(other than minor damage not rendering the Unit uninhabitable) or is without such 
essential services as gas, electricity and heat, or no longer has a reasonably adequate 
means of ingress and egress to the street. 

The Purchase Agreements for all Units, other than "Affected Units" (as previously 
defined), shall remain in full force and effect and the Purchasers thereunder shall pay the 
full purchase price at the closing. Such Purchasers shall not be entitled to adjourn the 
closing nor be allowed any abatement in the purchase price, nor credit against same, nor 
retain (in escrow or otherwise) any portion of such purchase price pending restoration 
and repair of the damage to the Building and the Affected Units. 

Except as provided in the next paragraph, a Purchaser of an Affected Unit shall not be 
required to pay the balance due under the Purchase Agreement unless and until (i) the 
damage to its Affected Unit has been substantially repaired as near as reasonably possible 
to its condition immediately prior to the casualty and (ii) its essential services (such as 
gas, electricity or heat) and a reasonable means of ingress and egress to the street have 
been restored. 

Notwithstanding the foregoing, if the Purchaser is given possession of the Affected Unit 
under a lease or an Interim Use and Occupancy Agreement or otherwise prior to the 
casualty, such Purchaser shall assume the risk of loss to the Unit and the obligation to 
repair the damage, unless the cause of such loss originated outside his or her Unit and did 
not result from the acts of Purchaser or other occupants of the Unit or Purchaser's guests, 
invitees or workmen. If the Purchaser is obligated to repair the damage in accordance 
with the foregoing, then his failure to repair the damage shall not excuse him from paying 
the balance due under his Purchase Agreement and accepting title to the Unit. 

The Sponsor and/or the Condominium will in no event be liable to Purchasers under this 
Plan, and the Sponsor will not be liable to the Condominium, in the event of any delay in 
repairing the damage not within the control of the Sponsor. Sponsor will complete the 
repairs within a reasonable time. 

Subject to the rights of the Unit Owners and the Board ofMangers, ifthe casualty occurs 
after the First Unit Closing, the Sponsor will make any insurance proceeds received for 
such casualty available to the Purchaser who has closed on an Affected Unit. 

10. Immediately following the First Unit Closing, Sponsor will assign to the Condominium 
Board, and the Condominium Board will, on behalf of all Unit Owners, assume all 
assignable service and maintenance contracts and agreements relating to the Property. 
The Condominium will indemnify Sponsor against all claims and liability thereunder that 
relate to matters and events other than the acts or omissions of the Sponsor, occurring on 
or after the day upon which the First Unit Closing occurs. 

11. Sponsor will install a smoke detector device and a carbon monoxide detecting device into 
each Residential Unit in keeping with NYC Administrative Code. During the period 
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Sponsor is in control of the Board of Managers, Sponsor will cause the managing agent to 
comply with the Window Guard Law, to send annual notices to Unit Owners, to install 
window guards in apartments and common hallways where required and to inspect the 
installed window guards to assure proper maintenance. The New York City Health Code 
requires installation. and maintenance of window guards when a child (or children) ten 
years old or younger lives in a unit. Unit Owners with no children or none living at home 
may also request and receive window guards. 

Sponsor shall procure fire and casualty insurance coverage on behalf of the 
Condominium, at the Condominium's expense, to be effective at the First Unit Closing, in 
the amount set forth in Schedule B, which Schedule sets forth the Budget for First Year 
of Condominium Operation. 

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

Sponsor shall deliver to The Board of Managers a set of"as built" plans upon completion 
of the project. 

Sponsor shall be obligated to defend any suits or proceedings arising out of its acts or 
omissions and indemnify the Board of Managers or the Unit Owners against any such 
suits or proceedings. 

Sponsor shall not be liable for or obligated to defend any suits, proceedings or claims (i) 
as to any Unit arising out of any occurrence taking place on or after the earlier of the 
closing of title to such Unit or the leasing thereof to, or at the direction of, any Purchaser, 
or (ii) as to the Common Elements, arising out of any occurrence taking place on or after 
the date of the recording of the Declaration, except suits, -proceedings or claims arising 
out of acts or omissions of Sponsor or representations made by Sponsor in the Offering 
Plan. Sponsor shall not be liable for or obligated to defend any suitS, proceedings or 
claims arising out of any occurrence which was prior to the date of the First Unit Closing 
except suits, proceedings or claims arising out of acts or omissions of Sponsor. 

16. Sponsor shall keep copies of the Plan, Exhibits and documents referred to in the Plan on 
file at Sponsor's offices for six (6) years from the date the Declaration is recorded. 

17. In accordance with Section 339-p of the Real Property Law, a registered architect or 
licensed professional engineer shall certify within reasonable tolerances that the floor 
plans filed with the recording of the Declaration are a substantially accurate copy of 
portions of the plans of the Building as filed with and approved by the municipal or other 
governmental subdivision having jurisdiction over the issuance of permits for the 
construction of buildings. 
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18. During the time the principals of the Sponsor control the Board, it is within their sole 
power to enforce the obligations of the Sponsor pursuant to the Plan and pertaining to the 
Common Elements. Therefore, Sponsor agrees that during such period it will, in its 
capacity as the Board of Managers, enforce such obligations when required to do so by a 
resolution duly passed by a majority of the Unit Owners, excluding Sponsor, at a special 
meeting of the Unit Owners called for such purpose. 

19. The Sponsor (its successors, assigns or designees) may, subject to the requirements of its 
lenders, offer all or any Unsold Units for lease. Purchasers of any leased Units will be 
purchasing Units that have been previously occupied. Sponsor will notify purchasers of 
Units that have been previously occupied prior to the execution of a Purchase Agreement 
of such occupancy and will set forth the condition in which such Unit will be delivered 
(including outstanding warranties, if any). There shall be no obligation of Sponsor or any 
other offeror of such Unit to decorate, refurbish or in any way repair such Unit. 

20. Each of the obligations of the Sponsor contained in this section shall be enforceable by 
any Unit Owner as to its Unit or the Board of Managers on behalf of the Unit Owners as 
to Common Elements. The representations contained in articles numbered 1 through 19 
of this section shall survive delivery of the Deed. Sponsor makes no other representation 
or warranties except as provided above. However, nothing herein shall be construed to 
limit any rights which Purchasers may otherwise have pursuant to Article 23-A of the 
General Business Law, Part 20 of the Regulations promulgated by the Attorney General 
and the Offering Plan. All representations under the Offering Plan, all obligations 
pursuant to the General Business Law and such additional obligations under the Offering 
Plan which are to be performed subsequent to the closing shall survive delivery of the 
Deed. 

Sponsor's Rights of Access 

(a) 

(b) 

General 

As a condition of sales of Units pursuant to this Plan, Sponsor and its designee(s) 
reserves to itself, its successors, assigns, designees, invitees, contractors, agents, 
employees and tenants any and all easements and rights of access, in and to Units, 
Common Elements and Limited Common Elements consistent with the purposes of the 
Plan and Sponsor's rights and obligations thereunder. 

Examples of Specific Easements and Rights of Access Reserved by Sponsor. 

Without in any way limiting the generality of rights reserved in Paragraph "(a)" above, 
such rights reserved to Sponsor and its designee(s) specifically include the following: 

1. The right to maintain any vacant and Unsold Unit(s) as general and sales and 
leasing office(s) and/or model Unit(s) and to maintain personnel at the Property, 
to post signs, and to conduct other activities connected with promotion, sales or 
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leasing, such as inspection by and display of vacant or leased Units, as well as all 
Common Elements and Limited Common Elements, to prospective Purchasers or 
lessees; 

2. Right of access in and to Units, Common Elements and Limited Common 
Elements for purposes of construction, repair, refurbishment, correction, 
alterations, finishing, servicing (including, but not limited to garbage collection) 
and similar work; 

3. Right to show vacant or leased Units; and 

4. Utility and other easements for the benefit of Unit Owners, Common Elements 
and Limited Common Elements. 

Sponsor, and its designee(s) and any partner, member or authorized agent of any entity 
affiliated directly or indirectly with Sponsor shall exercise all rights of access so as to 
limit, to the extent practicable, unnecessary interference with use of the Property by Unit 
Owners. Sponsor and its designee(s) and any partner, member or authorized agent of any 
entity affiliated directly or indirectly with Sponsor and its designee(s) agrees to repair 
damage directly attributable to and caused by Sponsor and its designee(s) or any partner, 
member or authorized agent of any entity affiliated directly or indirectly with Sponsor or 
its designee(s) as a result of exercising such rights of access. 

Sponsor's Right to Perform Alterations 

Sponsor (and its successors. assigns and designees) shall have the right to alter any Unit, 
Common Element or Limited Common Element consistent with the terms of this Plan. 



93 

CONTROL BY SPONSOR 

Title to all Units which have not been sold by the time of the First Unit Closing will remain with the 
Sponsor or its designee(s) until such Units shall thereafter be sold to bonafide Purchasers. Sponsor 
sales do not require a waiver of the right of first refusal from the Board ofManagers 

After the First Unit Closing the Board of Managers shall consist of three persons designated by 
Sponsor. At the first Annual Meeting of the Condominium or after the Control Period, 
whichever shall occur first, the Board of Mangers shall be five (5) members. Sponsor shall have 
the right to select three (3) members, as long as the Sponsor is in the Control Period. The Unit 
Owners shall select two (2) members. Accordingly, until such first Annual Meeting or the 
tennination of the Control Period, Sponsor will have absolute voting control of the Board of 
Managers. 

After the Control Period a majority of the Board of Managers shall be owner-occupants, or 
members of an owner-occupant's household who are unrelated to the Sponsor and its principals. 
Notwithstanding this provision, as long as the Sponsor or its designee shall own one (1) unit 
Sponsor shall have the right to appoint one ( 1) member of the Board. 

The Sponsor shall have absolute voting control of the Board of Managers from the commencement 
of condominium operations until the next Meeting after the earlier of (i) the transfer of title to Units, 
the percentage Common Interest of which equals at least fifty percent (50%), or (ii) two (2) years 
after the First Unit Closing ("Control Period''). During the Control Period, the Sponsor will have 
control of maintenance, facilities and services to be provided, as well as determine the Common 
Charges to be paid by Unit Owners. Sponsor will hold a meeting to elect new Board members 
unrelated to the Sponsor within thirty (30) days of the expiration of the Control Period. 

While the Sponsor owns a Unit, the Sponsor will have the right to, and intends to, vote the 
percentage of Common Interest allocated to all of its Units for all seats on the board. However, after 
the Control Period has expired, not more than one less than a majority of the members of the Board, 
will be affiliated with the Sponsor; and the majority of the Board will then be elected by the Unit 
Owners of the Condominium. 

Sponsor shall have the right to vote all of the Common Interests attributable to Units owned by 
Sponsor, except that, when voting for members of the Condominium Board during the Control 
Period, Sponsor shall in no event cast its votes in favor of more than three (3) of the five ( 5) 
members to be elected. Further, at all elections held after the expiration of the Control Period, not 
more than two (2) of the members of the Board may be elected by Sponsor or the then owner of the 
Unsold Units. Accordingly, from and after the first Annual Meeting ofUnit Owners, at least two (2) 
of the members of the Condominium Board shall be elected by Purchasers under this Plan. 

Sponsor shall call for a Meeting of the Unit Owners to elect a new Board of Managers, consisting 
of five (5) Managers, within thirty (30) days after the expiration of the aforementioned Sponsor 
Control Period. Please consult the section of the Plan titled "Board of Managers" for further 
discussion. 
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The number of members of the Condominium Board may not be increased without the consent of 
the ownerofthe Unsold Units for so long as there remains one (1) Unsold Unit. 

Until Sponsor no longer elects a majority of the members of the Condominium Board, Sponsor will, 
through its control of the Condominium Board, have control of the maintenance and operation of, 
and the services to be provided by the Condominium and will detennine the Common Charges to be 
paid by all Unit Owners. Sponsor may not exercise veto power over expenses described in Schedule 
B, or over expenses required (i) to comply with applicable laws or regulations, (ii) to remedy any 
notice of violation or (iii) to remedy any work order by an insurer. However, Sponsor may exercise 
veto power over expenses other than those described in Schedule B for a period of five (5) years 
'from the date of the First Closing, so long as the Common Interests of the Unsold Units constitute 
more than twenty-five (25%) percent in the aggregate or (iv) for any repairs or replacements 
necessary for the preservation or safety of the buildings or for the safety of the occupants of the 
buildings or required to avoid the suspension of any necessary service to the buildings. 

Until such time as the Unsold Units constitute less than twenty-five (25%) percent of the total 
Common Interest of the Condominium, but in no event for a period in excess of five (5) years 
from the First Unit Closing, whichever is less, the Board of Managers may not, without the 
Sponsor's or Sponsor-designee's prior written consent: (i) make any addition, alteration or 
improvement to the Common Elements or to any Unit; or (ii) assess any Common Charge for the 
creation of, addition to or replacement of all or part of a reserve, contingency or surplus fund, 
except that Sponsor will consent to replacements to the contingency fund and/or capital 
replacement reserve, provided for in Schedule B of the Offering Plan to the extent that the 
aggregate amount of such fund does not exceed five percent (5%) of the budgeted expenses of 
the Condominium; or (iii) borrow money on behalf of the Condominium (except where 
necessary to perform work required by law to the extent that existing reserves are insufficient). 
As long as the Partnership or Sponsor or any Sponsor-designee shall continue to own a Unit the 
Board of Managers may not, without the Sponsor's or Sponsor designee's prior written consent 
(1) amend the Declaration or the By-Laws so as to in any way adversely affect the Sponsor or its 
designees, or interfere with: the offer and sale or leasing of Units at the Property; the operations 
of general or sales or leasing offices at the Property; actions necessary for construction, 
renovation, repair or correction at the Property, as required by Sponsor or any Sponsor-designee. 
The Sponsor or Sponsor-designee shall have the right to withhold its consent to any of the 
foregoing actions. 

However, notwithstanding these restrictions, the Sponsor or Sponsor-designee shall not withhold 
its consent to the making of capital repairs to the Common Elements or assessment of any 
Common Charge for expenses required to comply with applicable law. Additionally, Sponsor 
and any Sponsor-designee shall not exercise veto power over expenses described in Schedule B 
"Budget for First Year of Condominium Operation" required (i) to comply with applicable law or 
regulations, (ii) to remedy any notice of violation or (iii) to remedy any work order by an insurer 
or (iv) for any repairs or replacement necessary for the preservation or safety of the buildings or for 
the safety of the occupants of the buildings or required to avoid the suspension of any necessary 
service to the buildings. 
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All members of the Condominium Board shall be either: (a) Unit Owners or spouses of Unit 
Owners or mortgagees of Units or a spouse of an individual mortgagee; (b) partners or employees 
(or their spouses) of a partnership owning a Unit or a mortgage covering a Unit; (c) officers, 
directors, stockholders or employees (or their spouses) of corporate owners or corporate mortgagees 
of Units; or (d) fiduciaries or their beneficiaries (or their spouses) who are owners or mortgagees of 
Units (or directors, officers, stockholders or employees, or their spouses, of corporate fiduciaries, or 
partners or employees, or their spouses, of partnership fiduciaries). However, members elected by 
Sponsor or its designee need not be Unit Owners. Other than members elected by Sponsor or its 
designee, no member shall continue to serve on the Condominium Board after he ceases to be a Unit 
Owner or an interested party in a Unit Owner, as specified in the first sentence of this paragraph. 

Except for a member of the Board of Manager designated by the Sponsor, members of the 
Condominium Board are subject to removal, with or without cause, by affirmative vote of Unit 
Owners owning a majority of the Common Interests attending a meeting at which a quorum is 
present. A member of the Board ofManagers elected by Sponsor or its designee(s) may be removed 
for cause and provided that such removal occurs during a period that the Sponsor is entitled to 
designate a member of the Board of Managers, the Sponsor or Sponsor's designee will designate a 
replacement. Any officer may be removed, with or without cause, by vote of a majority of the 
Condominium Board at a meeting called for such purpose. 

All officers and members of the Condominium Board shall serve without compensation. Sponsor 
represents that as long as it or any of its designees are member of the Board of Managers neither it 
nor any of its designees will vote for remuneration for either members of the Board of Managers or 
officers of the Condominium. 

Sponsor anticipates that the first members of the Condominium Board will be Sheena Wright, 
Charles Foster and James Howard. 

The members of the Condominium Board will have no liability to Unit Owners for errors of 
judgment, negligence, or otherwise, except that individual members will be liable for their own bad 
faith or willful misconduct. The Condominium Board may contract or effect other transactions with 
any member thereof, with any Unit Owner, with Sponsor, or with any affiliate of any of them at 
competitive rates without incurring any liability for self-dealing. 
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BOARD OF MANAGERS 

Under the By-Laws of the Condominium, the affairs of the Condominium will be managed by a 
Board ofManagers consisting of not less than three (3) and not more than seven (7) persons. The 
Unit Owners shall hold annual meetings and at each such meeting they shall elect members of 
the Board of Managers. Each Unit Owner, including the Sponsor or its designee, shall be entitled 
to cast one vote for each .01% of interest in the Common Elements attributable to their Unit(s) 
on all matters put to a vote at all meetings of the Unit Owners except that, when voting for the 
election of members of the Condominium Board, each Unit Owner shall be entitled to one vote 
for each .01% of Common Interest attributable to its Unit per member to be elected during the 
Control Period. If Units are owned by more than one person or entity as joint tenants. tenants by 
the entirety or as tenants in common, the persons or entities owning said Unit shall agree among 
themselves and cast the votes for their Unit. 

The Board of Managers of the Condominium for the period from the First Unit Closing to the 
First Annual Meeting or the expiration of the Control Period, whichever shall first occur, shall 
consist of three (3) Managers. During the aforementioned period the Board of Managers will 
consist of Sheena Wright, Charles Foster and James Howard. Provided the Control Period has 
not expired, the Sponsor will call for the First Annual Meeting of the Unit Owners within thirty 
(30) days of the earlier of the first Anniversary of the date of the First Unit Closing or the 
expirations of the Control Period in order to elect a new Condominium Board consisting of five 
(5) Managers. Thereafter, elections to the Condominium Board will be held at the regular annual 
meeting of Unit Owners unless the Control Period has not terminated. 

The Control Period shall terminate upon the earlier of (i) the closing of title to Units whose 
percentage of Common interest equals, in the aggregate, at least fifty percent (50%) or (ii) two 
years after the First Unit Closing. The Sponsor will call for a meeting of the Unit Owners to 
elect a new Condominium Board consisting of :five (5) members, witJrin thirty (30) days after the 
termination of the Control Period. The Sponsor, Sponsor's designee or subsequent owner of the 
Commercial Unit will have the right to designate a member of the Board. After the termination 
of the Control Period, Sponsor may not elect a majority of the Board. For a Board consisting of 
five (5) members, Sponsor may not elect more than two members of the Board after termination 
of the Control Period. Thereafter elections to the Condominium Board will be held at the regular 
annual meeting of the Unit Owners. 

The annual meetings shall be held on or about the anniversary of the date of the first annual 
meeting. A special meeting of the Unit Owners shall be called by the President of the 
Condominium as directed by the Board of Managers or upon presentation to the Secretary of a 
petition signed by Unit Owners having in the aggregate not less than twenty-five percent (25%) 
of the Common Interest of all the Unit Owners. The Unit Owners may transact such business at 
such meetings as may properly come before them. 

Notice of the annual meeting of Unit Owners or of any special meetings of Unit Owners shall be 
given by the Secretary, as directed by the Board of Managers, to all Unit Owners not less than 
five (5) business days before such meeting. Minutes of all meetings of Unit Owners and of all 
meetings of the Board of Managers shall be kept by the Board, together with records of all 
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actions taken by the Board and the financial records of the Condominium. The Board shall retain 
an independent certified public accountant to prepare an annual report of the receipts and 
expenditures of the Condominium which report shall be promptly sent to each Unit Owner. 

From the first Annual Meeting or the expiration of the Control Period, whichever shall occur 
first, each of the members of the members of the Condominium Board will serve until the next 
regular annual meeting of Unit Owners and until a successor is elected and qualified. Members 
of the Board of Managers, except for those members elected by the Sponsor, to be eligible for 
election, must be either a Unit Owner, individual permitted mortgagee the principal or officer of 
a Unit Owner, or the spouse or adult child of a Unit Owner. 

Other than members elected by Sponsor or Sponsor-designees, no member shall continue to 
serve on the Condominium Board, after the member ceases to be a Unit Owner or an interested 
party in a Unit Owner, as specified in the first sentence of the paragraph. A member of the 
Board of Managers who is not designated by Sponsor or a Sponsor-designee may be removed 
from the Board of Managers with or without cause by the affirmative vote of Unit Owners 
owning in the aggregate a percentage of Common Interest in excess of fifty percent (50%) ofthe 
Common Interest of the Condominium. A member of the Board of Managers designated by the 
Sponsor or a Sponsor-designee can only be removed for cause by affirmative vote of Unit 
Owners (including Sponsor and/or any other Sponsor-designee) owning, in the aggregate, a 
percentage of Common Interest in excess of fifty percent (50%) of the Common Interest of the 
Condominium. In the event of such removal, the Sponsor or Sponsor-designee as the case may 
be, shall have the exclusive right to designate a replacement of such removed member of the 
Board of Managers provided that such removal occurs during a period that the Sponsor is 
entitled to designate a member of the Board of Managers. Subsequent to the date when the 
Sponsor relinquishes control of the Board of Managers and so long as the Sponsor or a Sponsor
designee shall continue to own at least one (1) Unit, the Sponsor or Sponsor-designee shall have 
the right to elect one of the five (5) members of the Board of Managers. The Unit Owners may 
transact such other business at such meetings as may properly come before them. All members of 
the Board of Managers shall serve without compensation, and the Sponsor represents that, for as 
long as it or any of its designees are members of the Board of Managers, neither it nor any of its 
designees will vote for remuneration for either members of the Board of Managers or officers of 
the Condominium. 

The Board of Managers shall have the powers and duties necessary for the administration of the 
affairs of the Condominium; including but not limited to: determination of the Common Charges, 
adoption of rules and regulations covering the details of the Property, opening of bank accounts, 
purchasing, leasing or otherwise acquiring Units, selling, leasing or mortgaging of Units owned 
by the Board of Managers and generally managing or supervising the Condominium property as 
provided in the Declaration and By-Laws. The Common Expenses shall include such amounts as 
the Board of Managers deems proper for the operation and maintenance of the Property, 
including, without limitation, an amount for working capital of the Condominium, for a general 
operating reserve and to make up any deficit in the Common Expenses for any prior year. 

The Board, in its discretion, may delegate such managerial powers as it sees fit to the officers of 
the Condominium. The Board of Managers is authorized to employ for the Condominium a 
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Managing Agent on such terms as the Board of Managers may deem proper. As set forth in the 
Plan in the section titled "Management Agreement. Contracts and Leases," the Condominium 
will not employ a managing agent upon the commencement of Condominium operations. The 
Unit Owners will manage the Property. 

In order to limit the liability of the Unit Owners, the members of the Board of Managers, the 
Managing Agent, if any, and any officers of the Condominium, any contract or other 
commitment shall be made by the Board of Managers or the Managing Agent or an officer of the 
Condominium. as the case may be, only as agent for the Unit Owners. The members of the Board 
of Managers, the Managing Agent or the officer. as the case may be, shall have no personal 
liability on any such contract or commitment (except as Unit Owners), and the liability of any 
Unit Owner on any such contract or commitment shall be limited to such proportionate share of 
the total liability thereunder as the Common Interest of such Unit Owner bears to the aggregate 
Common Interest of all Unit Owners. The Board of Managers and the officers of the 
Condominium shall have no liability to the Unit Owners for errors of judgment or otherwise, 
except for willful misconduct, negligence or bad faith. The Unit Owners shall severally 
indemnify the members of the Board of Managers and the officers of the Condominium against 
any liability or claims except those arising out of the bad faith, negligence or willful misconduct 
of the members of the Board of Managers or the officers of the Condominium, but the liability of 
any Unit Owner on account of such indemnification shall be limited to such proportionate share 
thereof as the Common Interest of such Unit Owner bears to the aggregate Common Interest of 
all Unit Owners and such Unit Owner's interest in his Unit and its appurtenant Common Interest, 
unless otherwise provided by law. 

Officers 

The principal officers of the Condominium shall be: the President, the Vice-President, the 
Secretary and the Treasurer, all of whom shall be elected by the Board of Managers. The 
President and the Vice President each must be both a member of the Board of Managers and 
either a Unit Owner, the principal or officer of a Unit Owner, or the spouse or adult child of a 
Unit Owner. Other officers need not be either a Unit Owner, principal or officer of a Unit Owner 
or the spouse or adult child of a Unit Owner or a member of the Board of Managers. The Board 
of Managers may appoint an Assistant Treasurer and an Assistant Secretary, and such other 
officers as in its judgment may be necessary. All officers shall serve without compensation from 
the Condominium. The President shall be the chief executive officer of the Condominium and 
shall preside at all meetings of the Board of Managers and ofUnit Owners. The Vice President 
shall take the place of the President in his or her absence. The Secretary shall be empowered to 
take and keep minutes of all meetings and to keep the books and records of the Condominium. 
The Treasurer shall be responsible for the funds of the Condominium and for accurately keeping 
the financial records and books of the Condominium. The Board of Managers in its discretion. 
shall delegate such powers to the officers as it sees fit to execute agreements, contracts, deeds, 
leases and checks etc. on behalf of the Condominium. 
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severance of Ownership Prohibited 

Each conveyance of a Unit by a Unit Owner shall include, as part of the property to be conveyed, 
its undivided interest in the Common Elements, together with its interest in any Unit or Units 
acquired by the Board of Managers from Unit Owners electing to sell or lease such Unit or at a 
foreclosure or other judicial sale involving such Unit or Units, in accordance with the provisions 
ofthe By-Laws, all ofwhich are interests appurtenant to its Unit. 

Right of First Refusal; Units Acquired or Leased by Board of Managers 

In administering the right of first refusal granted to the Board of Managers with respect to any 
sale or lease of a Unit, the Board shall be required to exercise such rights, if at all, within thirty 
(30) business days after receipt of Notice of Sale, or to lease the Unit within (20) business days 
after receipt of such notice of lease on the same terms set forth in said contract or lease, all as 
more specifically set forth in Article 7 of the By-Laws. The Board may not exercise the right of 
first refusal without the approval of a majority of Unit Owners. Notice of the decision to exercise 
or waive such right must be given to the Unit Owner within five (5) days after the exercise of 
such decision and in any event within said time periods provided above by certified or registered 
mail. Failure of the Board to either exercise such right or to give notice of the exercise of such 
right within the time periods provided above shall constitute a waiver of the right of first refusal. 

In the event the Board does exercise its right of first refusal, the acquisition or lease of the Unit 
may be made from the working capital and Common Charges or, if such funds are insufficient, 
the Board of Managers may assess each Unit Owner, other than the offering Unit Owner, in 
proportion to each Unit Owners percentage of Common Interest or may borrow money to finance 
such acquisition. The sole security which may be given for any funds so borrowed is the Unit to 
be acquired. The Board of Managers may also assess each Unit Owner, as provided above, for 
the cost of paying the Common Charges or rent and the maintenance of such Unit. In the event 
any Units are acquired or leased by the Board of Managers, the title or lease shall be held by the 
Board on behalf of all Unit Owners in proportion to their percentage of Common Interest and 
any sale or lease of such Unit shall be made by the Board on behalf of all Unit Owners in 
proportion to their percentage of Common Interests. Such Unit, while owned or leased by the 
Board of Managers, may be used for any purpose for which it could be used by an individual 
Unit Owner. In no event, however, may the Board of Managers at any meeting of Unit Owners 
vote the votes appurtenant thereto 

Each Unit Owner, at the closing of title to its Unit, shall be required to execute an instrument in 
the form of that contained in Part IT in the section of the Plan titled "Unit Owner Power of 
Attorney", designating the Board of Managers and their successors; as his or her attorneys in 
fact, coupled with an interest. for the purpose of selling, conveying, mortgaging, leasing, 
subleasing (but not voting the votes of) or otherwise dealing with Units acquired by the Board of 
Managers on behalf of all Unit Owners. 

-··-- ------ ----------------
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Review of Real Estate Tax Assessments 

At each Unit Closing the new Unit Owner shall execute a Unit Owner's Power of Attorney, 
which among other things, gives a power of attorney to the Board of Managers to commence, 
pursue, appeal, settle and/or terminate administrative and certiorari proceedings to obtain 
reduced real estate tax assessments with respect only to Units in the Condominium, including 
retaining counsel and taking other actions which the Board of Managers deem appropriate. It 
shall be the responsibility of the individual Commercial Unit Owners, if any, at their sole cost 
and expense. to review the real estate tax assessments of their Units, and. if they so desire, to 
take any steps necessary to review and/or challenge such assessments. Notwithstanding the 
foregoing if proceedings are pending for the reduction of real estate taxes on the land and 
building for the tax year in which the First Unit Closing occurs the Condominium will continue 
such proceedings with the attorney previously employed by the Sponsor. Sponsor shall have the 
sole right to negotiate and settle all claims in connection with said proceedings. The cost of such 
proceedings, including legal fees and (in the event taxes are reduced) any refund shall be 
apportioned between the Sponsor and the respective Unit Owners according to the ownership of 
the Property during respective portions of the tax year. Any refund covering a period prior to the 
First Unit Closing and all expenses incurred in connection with the obtaining such refund shall 
belong to and be incurred by the Sponsor alone. 

Amendments to Condominium Declaration and By-Laws 

The By-Laws of the Condominium may be modified or amended by the affirmative vote of Unit 
Owners owning not less than sixty-six and two-thirds percent (66 2/3%) of the Units and whose 
percentage of Common Interest. in the aggregate. equals or exceeds sixty-six and two-thirds (66 
2/3%) percent. However, for as long as the Sponsor or its designee owns title to one or more 
Units, the Rules and Regulations of the Condominium or the By-Laws may not be amended so as 
to adversely affect the Sponsor or its designee in any way, in Sponsor's or its designee's sole 
discretion, unless the Sponsor or its designee, gives its written consent to such an amendment. 
No such amendment may change the percentage of Common Interests allocated to any Unit or 
Units without the written consent of such Owner. 

The Declaration may be amended, modified; added to or deleted from by the vote of at least 
sixty-six and two-thirds percent (66 2/3%) in number and in Common Interest of all Unit 
Owners, cast in person or by proxy at a meeting duly held in accordance with the provisions of 
the By-Laws, or in lieu of a meeting any amendment may be approved in writing: by sixty-six 
and two-thirds percent (66 2/3%) in number and in Common Interest of all Unit Owners, 
provided however: 

(a) No amendment, modification, addition or deletion which shall adversely affect the lien of 
any mortgage may be made without the written consent of the mortgagee; 

(b) No amendment which shall change the percentage of Common Interests allocated to any 
Unit or Units may be made without the written consent of such Owner(s); no amendment 
which shall increase the percentage of Common Interests allocated to any Unit or Units 
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may be made without the written consent of the mortgagee(s) of such Unit or Units, if 
any; 

No amendment, modification, addition or deletion of or to the Declaration will be 
effective in any respect against Sponsor, its designee, or any Unsold Unit until Sponsor, 
such designee as the case may be, shall consent thereto in writing. The Sponsor reserves 
to itself and its designee the right to amend the Declaration at any time without the 
requirement of a vote and without the approval or consent of any Unit Owners or 
mortgagees for the sole pwpose of filing the Floor Plans required by the New York Real 
Property Law Section 339-p for any portion or portions of the Building and 
appurtenances which are incomplete at the time the Declaration is recorded, further 
amending such Floor Plans with respect to its Units, and the filing along with said 
amendment to the Declaration and the Floor Plans, the verified statement of a registered 
architect or licensed professional engineer certifying that the plans being filed 
simultaneously with such amendment, fully and fairly depict the layout, location, unit 
designations and approximate dimensions of the particular Unit or Units as built, as 
provided in said Section 339-p. 

····-······~---------------------------
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RIGHTS AND OBLIGATIONS OF THE UNIT 
OWNERS AND THE BOARD OF MANAGERS 

Notes To Be Executed At Closing 

1) Secured Enforcement Note and Enforcement Mortgage 

The terms of the Enforcement Mortgage and Enforcement Note executed by the Sponsor upon the 
purchase of the Property from the City of New York require that upon the sale of each Restricted 
Unit, Purchaser shall sign a note ("Secured Enforcement Note") and a mortgage ("Enforcement 
Mortgage"). The Secured Enforcement Note shall be the sum of the Purchase Price Subsidy, the 
City Capital Debt; and the HPD HOME Debt; to the extent the HPD HOME Debt has not been 
repaid. The sum of these three (3) obligations is defined as the "Secured Indebtedness". The 
Secured Enforcement Note is secured by the Enforcement Mortgage. 

The Secured Indebtedness represents the obligation of the Purchaser to repay, under certain 
circumstances set forth below, portions of the subsidies applied to the Purchaser's Restricted 
Unit. The Purchase Price Subsidy, as set forth in the terms of the Enforcement Note dated 
December 28, 2007 and executed in favor of HPD by the Sponsor, is the amount equal to the 
difference between the appraised value of the Property and the purchase price of the Property 
paid by Sponsor. The City Capital Debt represents a building loan that partially funded the 
construction and the improvements on the Property and the surrounding site. The HPD HOME 
Debt represents the financial assistance from HPD to Sponsor in the form of a building loan 
which funded in part the construction of the improvements on the Property and the surrounding site. 

The Secured Indebtedness shall, beginning on the sixth (6th) anniversary of the initial purchase and 
on each subsequent anniversary date, be reduced by one-tenth (1/lOth) of the original balance 
thereof, provided Purchaser and/or Purchaser's successor and assigns continuously occupy the Unit 
as said party's principal residence. On the fifteenth (15th) anniversary of the initial purchase this 
Secured Enforcement Note shall be deemed paid in full, provided that the Purchaser shall not be 
otherwise in default under this Secured Enforcement Note. 

In the event the Purchaser and/or subsequent owner shall be in default of the terms of the Secured 
Enforcement Note or the Enforcement Mortgage, the Secured Enforcement Note shall be payable 
solely from the Appreciation of the Unit gained by Purchaser or any subsequent owner of the Unit 
upon the transfer for consideration of the Unit. The term "Appreciation" shall mean the amount by 
which the total consideration which Purchaser or a subsequent owner receives on the transfer of the 
Unit exceeds the Purchase Price, minus any reasonable attorney's fees, reasonable brokerage fees, 
title policy fees, recording fees, or transfer taxes incurred by Obligor or a subsequent owner in both 
the purchase of the Unit and the subsequent sale of the Unit to a resale purchaser. 

The Secured Enforcement Note shall be due and payable upon each transfer for consideration of the 
Unit by each seller. If the Unit is resold prior to the fifth (5th) anniversary of its initial purchase, this 
Secured Enforcement Note shall be due and payable to the extent of 100% of the Appreciation upon 
such transfer, up to the amount of the Secured Indebtedness. If the Unit is resold after the fifth (5th) 
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anniversary, but prior to the fifteenth (15th) anniversary of its initial purchase, this Secured 
Enforcement Note shall be due and payable to the extent of fifty percent (50%) of the Appreciation 
upon such transfer, up to the amount of the Secured Indebtedness. The payment of this Secured 
Enforcement Note shall remain the obligation of the Purchaser and each seller regardless of whether 
the consideration for the transfer shall be cash, purchase money mortgage or such other non-cash 
consideration. 

If the Purchaser wishes to refinance the debt secured by the lien of an institutional lender, and 
wishes HPD to subordinate the lien of the Enforcement Mortgage to the lien securing such 
refinanced debt, the amount due and payable at such time under this Note shall be determined in the 
following manner: Prior to the fifth (5th) anniversary of its initial purchase, the amount due and 
payable at such time under this Secured Enforcement Note shall be one hundred per cent ( 1 00%) of 
the amount by which such increased debt exceeds the amount of the mortgage being refinanced, up 
to the amount of the Secured Indebtedness. After the fifth (5th) anniversary, but prior to the fifteenth 
(15th) anniversary of its initial purchase, the amount due and payable at such time under this 
Secured Enforcement Note shall be fifty per cent (50%) of the amount by which such increased debt 
exceeds the amount of the mortgage being refinanced, up to the amount of the Secured 
Indebtedness. 

The Secured Enforcement Note shall be for a term of fifteen (15) years from the initial date of sale 
of the Unit. The Secured Enforcement Note shall not require interest and shall not require the 
payment of installments, except if there is a default. Pursuant to the terms of the Enforcement Note, 
the Purchaser shall occupy the Unit as Purchaser's primary residence. Upon any transfer of the Unit, 
the Secured Enforcement Note must be either fully satisfied or assigned to and assumed by the 
transferee, pursuant to the terms and conditions contained in this Secured Enforcement Note. In the 
event of such an assignment and assumption, such transferee/assignee must continuously occupy the 
Unit as a primary residence during the remaining term of this Secured Enforcement Note and 
comply with all of the terms, conditions and obligations contained in this Note. The Secured 
Indebtedness shall, at the option of HPD, become due on the happening of any default, including 
but not limited to the sale or refinancing of the Unit without the consent ofHPD. 

The Secured Enforcement Note and Enforcement Mortgage are important documents. The 
Sponsor strongly urges you to read each document in Part II of the Plan. 

2) Conditional Grant Agreement 

At the closing of a Restricted Unit, the Purchaser of a Restricted Unit shall sign the Conditional 
Grant Agreement (the "Conditional Grant") pursuant to the Article 16 Loan Agreement. The 
Conditional Grant shall be deemed a conditional grant provided by HPD to the Purchaser for the 
renovation of the Unit, which Purchaser must repay in accordance with the terms and conditions 
contained therein. 

The amount of the Conditional Grant is referred to as, the "Grant Amount" or "Grant Funds". The 
Grant Amount shall be equal to the difference between (a) the Land Debt, City Capital Debt and 
HOME Unit Debt, if applicable for such Restricted Unit and (b) the amount of the Secured 
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Enforcement Note and Enforcement Mortgage (previously defined as the "Secured Indebtedness"). 
The Grant Amount, together with the Secured Indebtedness shall equal the Subsidy. 

If Purchaser shall fail to comply with the terms of the Conditional Grant Agreement, Purchaser 
shall, as liquidated damages for Purchaser's default, reimburse HPD for the Grant Amount or a 
portion of the Grant Amount. The portion of the Grant Amount to be repaid in the event of 
default shall be reduced by one-tenth (1/lOth) of the original Grant Amount beginning on the 
sixth (6th) anniversary of sale of the Unit hereof. Upon the fifteenth (15th) anniversary of the 
initial date of sale of the Unit, Purchaser shall be released from any further liability from the 
Conditional Grant Agreement hereunder and shall be of no further force and effect, provided that 
Purchaser shall not then otherwise be in default of the Conditional Grant Agreement. 

Purchaser shall not be liable for any payments under the Conditional Grant Agreement unless 
Purchaser shall be in default of the provisions of the Conditional Grant Agreement which include 
the requirements that the Purchaser shall continuously occupy the Unit, for a period of fifteen 
( 15) years from the date of the initial sale of the Unit as a primary residence. Upon any transfer 
of the Unit, Purchaser must reimburse HPD for the remaining portion of the Grant Amount, 
subject to the reduction, unless the Purchaser's liabilities hereunder are assigned to and assumed 
by the transferee, pursuant to the terms of the Conditional Grant Agreement. In the event of such 
an assignment and assumption, such transferee/assignee must continuously occupy the Unit as a 
primary residence during the remaining term of this Conditional Grant Agreement and comply 
with all of the terms, conditions and obligations contained in this Conditional Grant Agreement. 

The Purchaser shall become liable for the repayment of the Grant Amount or a portion thereof 
out of Appreciation upon each transfer for consideration or refmancing of the Unit by each 
Purchaser. The term "Appreciation" shall mean the amount by which the total consideration, 
which Purchaser or a subsequent owner receives on the transfer or refinancing of the Unit, 
exceeds the Purchase Price, in the case of a sale, or exceeds the existing mortgage, in the case of 
a refinancing, minus any reasonable attorney's fees, reasonable brokerage fees, title policy fees, 
recording fees, or transfer taxes incurred by Purchaser or a subsequent owner in both the 
purchase or refinancing of the Unit and the subsequent sale of the Unit to a resale purchaser or 
the subsequent refinancing. 

The Grant Funds shall be due and payable upon each transfer or refinancing of the Unit by each 
seller or owner as follows: (1) if transferred or refinanced prior to the fifth (5th) anniversary of 
the initial purchase, to the extent of one hundred percent (100%) of Appreciation upon such 
transfer or refinancing, up to the amount of the remaining Grant Funds, (2) if transferred or 
refinanced after the fifth (5th) anniversary, but prior to the fifteenth (15th) anniversary of the 
initial purchase, then to the extent of fifty percent (50%) of the Appreciation upon such transfer 
or refinancing, up to the amount of the remaining Grant Funds. Notwithstanding the foregoing, 
the Grant Funds shall be deemed immediately due and payable if the Purchaser shall convey the 
Unit to any party other than individuals who are bona fide residents ofNew York City and who 
agree to continuously occupy the Units as a primary residence for at least fifteen ( 15) years 
following date of the initial sale of the Unit, previously defmed as "Eligible Purchasers". 
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The Conditional Grant Agreement is an important document. The Sponsor strongly urges you to 
read it in Part II of the Plan. 

3) HOME Written Agreement 

At the closing of a Restricted Unit, the Purchaser of a Restricted Unit shall sign the HOME Written 
Agreement. The Purchase must comply with the terms and conditions therein which have been 
determined by HPD. 

The HOME Unit is subject to certain resale restrictions until the fifteenth (15th) year anniversary 
of initial closing of the Restricted Unit, previously defined as the Restriction Period. During the 
Restriction Period, the Owner must sell the Unit to a family which qualifies as a low-income 
family. The deed from Owner to each subsequent Purchaser shall contain a covenant that each 
such subsequent Owner will take title to the Unit subject to the terms of HOME Written 
Agreement to be entered into between HPD and each such subsequent Purchaser upon the sale of 
the Premises to such subsequent Purchaser. The Purchaser must also be a first time home buyer, 
which shall require that no individual in the family has owned a home during the three (3) year 
period prior to the purchase of the Unit. 

The sales price of the Premises must be at a price, consistent with guidelines that are established 
by HPD and determined by the United States Department of Housing and Urban Development 
("HUD") to be appropriate such that (i) Owner receives a fair return of investment, and (ii) the 
Premises remain affordable to a reasonable range of low-income homebuyers for the duration of 
the Restriction Period. The Premises will be deemed to remain affordable if the subsequent 
Purchaser's monthly payments of principal, interest, taxes and insurance do not exceed thirty 
percent (30%) of the gross income of a family with an income equal to eighty percent (80%) of 
Area Median Income, as adjusted for family size. 

Purchaser shall not be liable for any payments under the Conditional Grant Agreement unless 
Purchaser shall be in default ofthe provisions of the Conditional Grant Agreement which include 
the requirements that the Purchaser shall continuously occupy the Unit, for a period of fifteen 
(15) years from the date ofthe initial sale ofthe Unit as a primary residence. 

If Owner violates any of the requirements, restrictions or covenants contained in the HOME Written 
Agreement, (i) Owner shall immediately repay the Outstanding HOME Subsidy Amount, if any, to 
HPD; (ii) the City shall have the right to institute and prosecute any proceeding for an injunction or 
for specific performance of Owner's obligations hereunder; (iii) the City shall have the right to 
extend the Restriction period by up to ten (1 0) years by recording an appropriate document, 
executed solely by the City, against the Premises, after thirty (30) days notice is given to Owner; 
and (iv) upon written notice ofHPD, Owner shall be prohibited from doing business with HPD for a 
period of not less than three (3) years from the date of violation. Provided, however, that upon 
written application of Owner, HPD, in its sole and absolute discretion, may, in writing, (i) give 
Owner a period of up to thirty (30) days to cure the violation, provided the violation can be cured 
without affecting the rights of any bona fide tenants who have executed leases with Owner, or (ii) 
waive any of the provisions of this paragraph. No such waiver shall be effective unless it is in 
writing. Further, no delay or waiver in enforcing the provisions hereof as to any violation shall 
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impair, damage or waive the right of the City to enforce this HOME Written Agreement in the event 
a continuation or repetition of such breach or violation or any similar breach or violation hereof at 
any later time. 

The "Outstanding HOME Subsidy Amount", if any, shall mean (a) the HOME Subsidy Amount on 
the date hereof; (b) the HOME Subsidy Amount as reduced beginning on the sixth (6th) anniversary 
hereof by one one-tenth (1/IOth) of the HOME Subsidy Amount, provided that Owner and/or 
Owner's or successors and assigns continuously occupy the Unit as Owner's and/or Owner's or 
successors' or assigns' principal residence. 

4) Promissory Note and Subordinate Mortgage 

The terms of the HTFC Regulatory Agreement require that upon the sale of each Restricted Unit, 
Purchaser shall sign a Promissory Note and a Subordinate Mortgage, all of which are collectively 
referred to as the HTFC Loan Documents. The Promissory Note is secured by the Subordinate 
Mortgage. The Promissory Note represents the obligation of the Purchaser to repay, under certain 
circumstances, the HTF Loan and HTFC HOME Loan applied to the Purchaser's Restricted 
Unit 

The Promissory Note shall bear interest at the annual uncompounded rate of zero percent (0%) of 
the outstanding principal of the Loan. The term of the Promissory Note shall commence on the 
date of the unit closing and shall expire thirty (30) years from the date of the Promissory Note. 

All unpaid principal, interest and charges will be forgiven thirty (30) years from the date of the 
Promissory Note provided Purchaser is not in default under any of the Loan Documents after the 
giving of any required notice and the passing of any applicable cure period. In the event of 
Purchaser's default in the payment of the Promissory Note, Purchaser shall pay all costs of 
collection, including reasonable attorneys' fees and disbursements. 

The obligation to pay created by the Promissory Note may be assigned by Purchaser if the 
Restricted Unit is transferred to a party who has been certified by HTFC as an individual that 
meets income guidelines of an HTFC Income Eligible Purchaser in advance of such transfer. An 
individual is an HTFC Income Eligible Purchaser if the Purchaser's mortgages, carrying charges 
and taxes do not exceed thirty percent (30%) of such Purchaser's income as approved by HTFC. 
The obligation to obtain the approval of HTFC that the Purchaser is an HTFC Income Eligible 
Purchaser shall apply to the initial sale and resale of the Restricted Units. 

The resale price for any Restricted Unit shall not exceed an amount equal to the sum of (A) the 
original equity paid by the Purchaser for such Restricted Unit, exclusive of any payments, grants 
or loans received from HTFC for such purposes or from such other sources as determined by 
HTFC, with interest thereon at the rate of six (6) percent per annum, (B) the cost of capital 
improvements to such Restricted Unit paid by such Purchaser after the completion of 
rehabilitation or construction, exclusive of any payments, grants or loans received from HTFC 
for such purposes or from such other sources as determined by HTFC, with interest thereon at 
the rate of six percent per annum, (C) the pro-rata portion of any capital assessments or capital 
contributions for building wide improvements paid by such Purchaser to the Condominium, with 
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interest thereon at the rate of six (6) percent per annum, (D) the actual amortization paid by such 
Purchaser on all existing and prior mortgages on, or loans for, such Restricted Unit in the 
reduction of total outstanding principal indebtedness, but only to the extent that the proceeds of 
such mortgages or loans were used by such Purchaser for the Restricted Unit and the 
rehabilitation or construction thereof or for the cost of capital improvements thereto with interest 
thereon at the rate of six (6) percent per annum, (E) the actual outstanding principal indebtedness 
on all existing mortgages on, and loans or other obligations for such Restricted Unit which the 
Purchaser is required to satisfy, but only to the extent that the proceeds of such mortgages or 
loans were used by such Purchaser for the Restricted Unit and the rehabilitation or construction 
thereof or for the cost of capital improvements thereto, provided that if the indebtedness is not 
paid in full upon the sale of such Restricted Unit, such Purchaser shall not be credited with the 
amount of such indebtedness, and (F) the reasonable costs and expenses incurred in connection 
with the sale of such Restricted Unit. 

Sponsor shall provide HTFC with an income certification for each prospective Purchaser prior to 
any purchase of a Unit by a prospective Purchaser (including in the event of a resale of a Unit), 
certifying that the debt on such prospective Purchaser's mortgages combined with added 
carrying charges and taxes, is no higher than thirty percent (30%) of such prospective 
Purchaser's income, as approved by HTFC. Such a Purchaser has been previously defined as an 
HTFC Income Eligible Purchaser. 

Unauthorized transfer of the property to a party other than an HTFC Income Eligible Purchaser 
prior to the maturity of the Promissory Note, shall cause the HTFC Loans to become 
immediately due and payable. Upon any transfer of the Restricted Unit to a person or persons 
approved by HTFC, the transferor shall be relieved of any and all liability hereunder and under 
the HTFC Loan Documents. If Purchaser defaults, after the giving of any required notice and the 
passing of any applicable cure period under the HTFC Loan Documents, the unpaid loan 
principal and interest, charges and all other sums payable to HTFC shall, at the option of HTFC, 
immediately become due and payable. In addition, HTFC shall have and may exercise any rights 
and remedies available to it under the HTFC Loan Documents and as provided by law. 

The obligations and liability of Purchaser for payment of the principal of the Promissory Note, 
interest thereon and charges shall be enforceable solely against any property (including without 
limitation the Restricted Unit), security, collateral and/or assets (including the proceeds thereof) 
encumbered, pledged or assigned by Purchaser and other instruments securing the Promissory 
Note, and Purchaser shall not be personally liable for the payment or satisfaction of such sums. 
In any action to foreclose the Subordinate Mortgage, HTFC shall not enter any deficiency 
judgment against the Purchaser nor shall HTFC enforce any monetary judgment on the 
Promissory Note for such sums against Purchaser. The foregoing shall not affect HTFC's lien, 
security interest, rights and remedies with respect to the Restricted Unit or any other property, 
security, collateral and/or assets (including the proceeds thereof) encumbered, pledged or 
assigned by the Purchaser. 

The Subordinate Mortgage is assumable in the event of a resale, assignment or transfer of the 
Mortgaged Property only to an HTFC Income Eligible Purchaser with the consent of HTFC. 
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Sales and Leases of Units 

Each owner of a Unit (other than Sponsor or its designee with respect to Unsold Units) may sell or 
lease his Unit, provided, however, that such owner first gives the Condominium Board written 
notice of his intention to do so, which notice shall be accompanied by a fully executed copy of the 
contract of sale or lease, as the case may be, containing all of the terms offered in good faith by the 
prospective Purchaser or lessee. The applicability of the foregoing sentence to the Owners of a 
Restricted Unit shall be subject to the restrictions to said Units. The Condominium Board, on behalf 
of all Unit Owners, shall have the exclusive right to purchase the Unit within thirty (30) business 
days after receipt of such notice of sale, or to lease the Unit within twenty (20) business days after 
receipt of such notice of lease, on the same terms set forth in said contract or lease, all as more 
specifically set forth in Article 7 of the By-Laws. If the Condominium Board does not notify the 
Unit Owner of its election to purchase or lease the Unit, such Unit Owner will have one hundred 
twenty (120) days thereafter to consummate the sale or lease in accordance with the terms stated in 
the contract of sale or lease appended to such notice, failing which, the Unit Owner will again be 
required to offer the same first to the Condominium Board as provided above. 

The Condominium Board may not exercise its option to purchase or lease any Unit unless those 
Unit Owners owning a majority of the Units affirmatively vote in favor thereof, in person or by 
proxy, at a meeting of Unit Owners at which a quorum is present. If approval is given, the 
Condominium Board may assess each Unit Owner (other than the selling Unit Owner), m 
proportion to his Common Interest, an amount necessary to effectuate the purchase or lease. 

A Unit which is acquired by purchase or lease by the Condominium Board may be used only in 
accordance with the Condominium Documents. The Condominium Documents provide that a Unit 
may be used for residential purposes or, if permitted by applicable law as a professional or business 
office or other purpose. Use of a Unit for other than residential use requires the consent of the 
Sponsor as long as there are any Unsold Units remaining. 

The rent from the leasing or subleasing of a Unit or proceeds from the sale of a Unit after deduction 
of all expenses incurred in connection with generating the same shall constitute income of the Unit 
Owners, and shall be collected on behalf of the Unit Owners by the Condominium Board and 
applied against the Common Expenses for the year in which collected. The excess of such amounts 
over Common Expenses shall be applied by the Condominium Board against the Common 
Expenses for the next succeeding year(s) of operation, and no Unit Owner shall be entitled to a 
distribution of any portion of such excess unless the Condominium Board shall determine to 
distribute all or part of such excess to all Unit Owners prorated in proportion to their respective 
Common Interests. 

The Condominium Board may not discriminate against any person for a reason proscribed by civil 
rights laws. 

Notwithstanding the foregoing, any Unit Owner may sell or lease his Unit to his spouse, adult child, 
parent, grandparent, parent-in-law, or adult sibling, or may convey his Unit by gift, devise it by will, 
or have it pass by intestacy, without complying with the restrictions described above provided, 
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however, that each succeeding Unit Owner shall be bound by, and his Unit shall be subject to, such 
restrictions. In addition, any Unit Owner that is not a natural person may sell, lease, or convey its 
Unit to a related or controlled entity as more particularly set forth in Article 7 of the By-Laws. 

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

Each conveyance of a Unit by a Unit Owner shall include, as part of the Unit to be conveyed, such 
Unit Owner's: (i) Common Interest, (ii) undivided interest in any Unit or Units acquired by the 
Condominium Board from Unit Owners (or the proceeds received at a foreclosure or other judicial 
sale of a Unit) and (iii) undivided interest in any other assets of the Condominium. In addition, title 
to a Unit may not be conveyed unless all unpaid Common Charges and liens against such Unit 
(other than Permitted mortgages) are paid and satisfied at-or prior to closing. At the time of 
acquisition of a Unit and as a condition thereof, the new Unit Owner shall be required to execute, 
acknowledge and deliver a Unit Owner's Power of Attorney in favor of the Condominium Board 
and Sponsor, in the form set forth in Part II of this Plan, in accordance with Article 14 of the 
Declaration. 

The lease for any Unit (other than Unsold Units) shall be in the form of apartment lease then 
approved by the Real Estate Board of New York, Inc., except for such changes thereto as are 
provided for in the By-Laws. 

Mortgages of Units 

Each owner of a Unit may mortgage his Unit, provided that, the conditions with respect thereto set 
forth in Article 8 of the By Laws are first complied with. As more fully set forth in said Article 8, 
these conditions include the requirements that: (a) the mortgage be substantially in the form of the 
New York statutory form of mortgage, except for such changes or additions as may be required to 
permit a lender to make the loan; (b) the Condominium Board is notified in writing of the making of 
such mortgage and is given a copy thereof and (c) the Unit Owner making such mortgage is not in 
arrears for Common Charges and first satisfies all other unpaid liens against his Unit, other than 
mortgages placed on his Unit in compliance with Article 8 of the By Laws ("Permitted 
Mortgages"). Sponsor or its designee, as the owner of Unsold Units, shall have the right to mortgage 
the Unsold Units without any restriction or limitation provided the Sponsor is current in the 
payment of Common Charges, except that the Condominium Board is required to be notified in 
writing of the making of such mortgage and is to be given a copy thereof. The applicability of this 
paragraph to the Owners of Restricted Units shall be subjected to the restrictions to said Units. 

Common Charges Assessment Collection and Lien for Non-Payment 

The Condominium Board will prepare and distribute to all Unit Owners, at least annually, a budget 
setting forth its projection of the Common Expenses for the corning fiscal year of the 
Condominium. Such Common Expenses will include, among other things: (a) all costs and 
expenses in connection with the repair, maintenance, replacement, restoration and operation of, and 
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any alteration, addition, or improvement to, the Common Elements; (b) water charges and sewer 
rents in connection with the Building (unless the same are separately assessed to individual Units); 
(c) real estate taxes and assessments levied with respect to the Unit (until the same are separately 
assessed to individual Units) and (d) amounts for such other items as the Condominium Board may 
deem proper (such as amounts for reserves, to make up deficits for prior years, to prepay 
indebtedness of the Condominium, or to purchase or lease Units). Based upon such budget, the 
Condominium Board will promptly determine and advise each Unit Owner of the Common Charges 
payable by such Unit Owner during the ensuing fiscal year, which Common Charges shall represent 
a portion of the projected Common Expenses of the Condominium assessed to such Unit Owner 
pro-rated according to the Common Interest of his Unit. The Common Interest of each Unit, as set 
forth above in Schedule A, has been determined upon the basis of each Unit's square foot area. 

Pursuant to the terms of Article 6 of the By Laws, the Condominium Board has the right to revise its 
projection of the Common Expenses at any time and from time to time during any fiscal year of the 
Condominium. Any such revision may result in an increase or decrease in the amount of Common 
Charges payable by Unit Owners during such fiscal year. However, no such revision shall have a 
retroactive effect on the amount of Common Charges payable by Unit Owners prior to the date of 
such new determination. 

Unless otherwise determined by the Condominium Board, Common Charges will be payable in 
monthly installments, in advance, on the first day of each month. No Unit Owner will be relieved 
from liability for the payment of his Common Charges by waiving the use of any of the Common 
Elements or by mere abandonment of his Unit. No Unit Owner, however, will be liable for the 
payment of any part of the Common Charges assessed against his Unit subsequent to a permissible 
sale, transfer, or other conveyance by him of such Unit. 

Any Unit Owner may, by conveying his Unit to the Condominium Board without consideration and 
by complying with certain conditions set forth in the By Laws in connection therewith, exempt 
himself from Common Charges thereafter accruing. Such conditions include the payment of all 
Common Charges and assessments then due and payable with respect to his Unit and such Unit 
being free and clear of all liens and encumbrances other than Permitted Mortgages and any statutory 
lien for unpaid Common Charges. 

On a resale of any Unit, the purchaser of such Unit shall be required to pay unpaid Common 
Charges assessed against such Unit prior to his acquisition, except that a mortgagee acquiring title to 
a mortgaged Unit or a purchaser at a mortgage foreclosure sale shall not be liable, and such 
mortgaged Unit shall not be subject to a lien for the payment of any Common Charges assessed 
subsequent to the recording of such mortgage and prior to the acquisition of title to such Unit by the 
mortgagee or a purchaser at a mortgage foreclosure sale. In the event that the Condominium Board 
forecloses its statutory lien on any Unit for unpaid Common Charges and the net proceeds of the 
foreclosure sale shall not be sufficient to pay such unpaid Common Charges, or if such Unit is 
acquired by a mortgagee or purchaser at a mortgage foreclosure sale, then, in either event, the 
defaulting Unit Owner shall remain personally liable for the balance of such unpaid Common 
Charges. The Condominium Board shall have the right to assess such unpaid balance amongst all 
those who are Unit Owners at the time that the same is levied. 
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Under the provision of Section 339-z of the Condominium Act and Article 6 of the By-Laws, the 
Condominium Board will have a lien, on behalf of all Unit Owners, on each Unit for unpaid 
Common Charges assessed against such Unit together with interest thereon. All such liens, 
however, will be subordinate, to the extent required by applicable law, to any liens for real estate 
taxes and assessments on such Unit. Any lien for unpaid Common Charges against a Unit will be 
effective from and after filing of a verified notice thereof in the Register's Office (or Office of the 
Clerk of the County of Kings) and until all sums secured thereby, with interest accrued thereon, 
shall have been fully paid, or until six (6) years from the date of filing (unless foreclosure of such 
lien is started within such six (6) year period), whichever shall be sooner. Such liens may be 
foreclosed by a suit brought in the name of the Condominium Board (acting on behalf of all Unit 
Owners) in like manner as the foreclosure of a mortgage on real Unit, or an action may be brought 
by the Condominium Board to recover unpaid Common Charges without foreclosing the lien. 

Upon the failure of a Unit Owner to pay any portion of Common Charges for the Unit within 
fifteen (15) days of the same becoming due and payable, the Board of Managers shall have the 
right to place a lien against the Unit Owner's Unit for the unpaid Common Charges as set forth 
above, and to impose late charges and administrative fees of up to $100 as additional Common 
Charges with respect to each new violation to cover the additional costs of administration. The 
Sponsor will cause the Board of Mangers to file a lien as provided in Real Unit Law Section 339-
aa on Units in which the Sponsor is more than thirty (30) days in arrears of Common Charges 
while the Sponsor controls the Board. Failure of the Board of Managers to place such a lien or 
impose such charges shall not constitute a waiver of the right to do so at a later date or with 
respect to a subsequent failure to pay within the designated time. 

No Unit Owner shall be liable for the payment of any part of the Common Charges assessed 
against his Unit subsequent to a sale, transfer, or other conveyance made by him of his Unit, with 
appurtenant Common Elements, in accordance with the Declaration and By Laws. 

All Unit Owners shall be required to comply with the Declaration, By Laws, Regulations of the 
Condominium and with any other requirements duly imposed by the Board of Managers 
pursuant to the authority granted to them. The Board of Managers shall have the power to 
impose appropriate sanctions where a Unit Owner is in default. Such sanctions include placing a 
lien against the Unit Owner's Unit, instituting foreclosure proceedings and filing suit against a 
Unit Owner. 

The Board of Managers may also impose fines on Unit Owners who violate the Condominium 
Documents. The amount and administration of such fines shall be established in the Board's 
reasonable discretion. Such fines shall be deemed additional Common Charges. 

Under the provisions of Section 339-kk of the Real Unit Law of the State of New York, the 
Board of Managers also shall be entitled to collect all rental payments due from a tenant to a 
non-occupying Unit Owner if the non-occupying Unit Owner fails to make payments to the 
Board of Managers for Common Charges, assessment or late fees when due, and if such non
payment shall continue for period of sixty (60) days after the expiration of any grace period for 
payment provided for in the Declaration and By Laws. 
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Repairs 

Generally, all painting, decorating, maintenance, repairs and replacements, whether structural or 
non-structural, ordinary or extraordinary: 

a) in or to any Unit (other than the Common Elements contained therein) shall be performed 
by the owner of such Unit at such Unit Owner's sole cost and expense; 

b) in or to the Common Elements (other than the Limited Common Elements) shall be 
performed by the Condominium Board as a Common Expense; and 

c) in or to the Limited Common Elements (i.e., terraces, patios and certain portions of the 
cellar) shall be performed either by the Condominium Board as a Common Expense, if 
involving structural or extraordinary maintenance, repair, or replacement, or by the Unit 
Owner having direct and exclusive access thereto at his sole cost and expense, if involving 
painting, decorating and non-structural ordinary maintenance, repairs and replacements. 

Notwithstanding the foregoing, however, all maintenance, repairs and replacements to the Common 
Elements, whether structural or non-structural, ordinary or extraordinary, that are necessitated by 
the negligence, misuse, or abuse of a Unit Owner, will be made by such Unit Owner at his sole cost 
and expense. In connection with the foregoing, it should be noted that the exterior glass surfaces of 
all windows located in any Unit are to be washed and cleaned by the owner of such Unit, at such 
Unit Owner's sole cost and expense. 

The By Laws require that each Unit, all Limited Common Elements appurtenant thereto and all 
portions of the Common Elements be kept in first-class condition (and, with respect to any terrace, 
roof, or other part of the Unit exposed to the elements, free of snow, ice and accumulation of water) 
by the Unit Owner or the Condominium Board, whichever is responsible for the maintenance 
thereof. The By Laws further require that those public or other areas of the Building that are 
exposed to public view (whether the same are required to be maintained by a Unit Owner or by the 
Condominium Board) be kept in good appearance in conformity with the dignity and character of 
the Building by such Unit Owner or the Condominium Board, as the case may be. 

As more fully set forth in the By Laws, the Condominium Board, and the Managing Agent, 
Superintendent and other persons authorized by the Condominium Board, will have a right of access 
to any Unit for the purposes, among others, of making inspection of, or removing violations of 
governmental laws or regulations against, any part of the Unit, curing defaults committed by the 
owner of such Unit under the Condominium Documents, or correcting any conditions originating in 
any Units and threatening another Unit or any Common Element. In addition, Sponsor and its 
contractors, subcontractors, agents and employees will have a right of access to each Unit and to all 
of the Common Elements for performing certain alterations and repairs in or about Unsold Units 
and in fulfilling Sponsor's obligations under the Plan. 
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Additions Alterations and Improvements 

No Unit Owner (except Sponsor or its designees, as described in the following paragraphs) may 
make any structural alteration, addition or improvement in or to his Unit or its appurtenant Limited 
Common Elements without the prior written approval of the Condominium Board. Such approval 
may be conditioned, in the discretion of the Condominiwn Board, upon the execution of an 
agreement by such Unit Owner, in form and substance satisfactory to the Condominium Board, 
setting forth the terms and conditions upon which such alteration, addition and improvement may be 
made (including, but not limited to an indemnity agreement). Except as otherwise provided in the 
By Laws, no Unit Owner may make any alteration, addition, improvement, or repair in or to the 
Common Elements. Non-structural alterations, additions or improvements to a Unit or its 
appurtenant Limited Common Elements do not require the consent of the Condominiwn Board, 
subject to compliance with applicable building codes and regulations and subject also to the 
easement of the Condominium for the central air conditioning unit, if any. 

Sponsor or its designee shall have the right, without the approval of the Condominium Board, the 
Selling Agent, the Managing Agent, other Unit Owners, or representatives of holders of mortgages 
on Units to (a) make alterations, additions or improvements in or to any Unsold Unit, whether 
structural or non-structural, interior or exterior, ordinary or extraordinary and (b) subdivide, 
combine and change the boundary walls of Unsold Units (see the section above entitled "Changes in 
Prices and Units" for further discussion). 

At the request of Sponsor or its designee, the Condominium Board will execute any application or 
other docwnent required to be filed with any governmental authority having or asserting jurisdiction 
in connection with any addition, alteration and improvement proposed to be made by Sponsor, at 
which time Sponsor shall execute an agreement to indemnify and hold harmless the Condominium 
Board and the Unit Owners from any expense or liability by virtue of the execution of the 
application or such other documents. 

Generally, all alterations, additions, or improvements in or to the Common Elements will be made 
by the Condominium Board, and the cost and expense thereof will be charged to the Unit Owners as 
a Common Expense. In addition, as set forth in paragraph (B) of Section 5.8 of the By Laws, the 
owner or owners of any two or more Units, which Units are the only Units serviced or benefited by 
any Common Elements adjacent to such Units, shall, under certain circumstances, have the 
exclusive right to use that portion of the Common Elements as if it were a part of such Units. 

Whenever, in the judgment of the Condominium Board, the Common Elements (other than the 
Limited Common Elements) shall require additions, alterations, or improvements costing more than 
$10,000, in the aggregate, in any calendar year, such additions, alterations, or improvements shall 
not be made unless the same have been approved by the Unit Owners (including Sponsor, if it then 
owns any Unit) owning a majority of the Units at a duly constituted Unit Owners meeting and by 
the representatives of institutional mortgagees of Units, if any, appointed pursuant to the By Laws 
(the "Mortgage Representatives"). If approved, the Condominium Board may, in its discretion, 
assess each Unit Owner his prorated share of the cost of such additions, alterations, or 
improvements, according to his Common Interest, as part of the Common Charges. Any additions, 
alterations, or improvements costing $10,000 or less, in the aggregate, in any calendar year may be 
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made by the Condominium Board without the approval of the Unit Owners or the Mortgage 
Representatives, if any, and the cost thereof shall constitute a Common Expense. 

Insurance 

The Condominium Board shall maintain fire insurance policies, insuring the Building (including all 
Units and the bathroom and kitchen fixtures installed therein on the date of recording the 
Declaration and all service machinery contained therein, but not including appliances or any 
furniture, furnishings, or other personal Unit supplied or installed by the Unit Owners or tenants of 
Unit Owners) and covering the interests of the Condominium, the Condominium Board, all of the 
Unit Owners and the holders of all Permitted Mortgages (the "Permitted Mortgagees"), as their 
respective interests may appear, in an amount equal to at least 80% of the full replacement value of 
the Building (exclusive of excavation and foundations), without deduction for depreciation. Each of 
such policies shall contain a New York Standard Mortgagee clause in favor of each permitted 
Mortgagee, which shall provide that the loss proceeds, if any, thereunder shall be payable to such 
Permitted Mortgagee as its interest may appear, subject, however, to the loss payment provisions in 
favor of the Condominium Board and the Insurance Trustee (hereinafter defmed) as set forth below. 
The cost of all such insurance shall be paid by the Condominium Board and shall be borne by the 
Unit Owners as part of the Common Charges. 

The proceeds of all such policies of physical damage insurance shall be payable to the 
Condominium Board, in the event of a loss amounting to $100,000.00 or less, and to the Insurance 
Trustee, if the loss shall amount to more than $100,000.00. Such proceeds shall be applied for the 
purpose of repairing, restoring, or rebuilding the Building, unless otherwise determined by Unit 
Owners. In no event shall such proceeds be paid to the holder of any mortgage placed by a Unit 
Owner on his Unit unless, in accordance with the provisions of Section 5.5 of the By Laws, there 
shall be a determination not to rebuild the Building. The Insurance Trustee shall be a bank or trust 
company, having an office in the City of and State of New York, designated by the Condominium 
Board in accordance with the By Laws. 

All policies of physical damage insurance shall contain to the extent obtainable, waivers of 
subrogation and of any defense based on co-insurance or on invalidity arising from any acts of the 
insured and of prorate reduction of liability, and shall provide that such policies may not be 
cancelled or substantially modified without at least ten days' written notice to all of the insureds, 
including permitted Mortgagees. Duplicate originals or certificates of insurance of all policies of 
physical damage insurance and of all renewals thereof, together with proof of payment of 
premiums, shall be delivered to all Unit Owners and Permitted Mortgagees at least ten (1 0) days 
prior to expiration to the then current policies, if requested. 

The Condominium Board shall also maintain, to the extent obtainable: (a) fidelity insurance 
covering all officers and employees of the Condominium and of the Managing Agent (if any) who 
handle Condominium funds; (b) public liability insurance as to personal injury and Unit damage in 
such limits and amounts as the Condominium Board may from time to time determine, covering 
each member of the Condominium Board, the Managing Agent or manager (if any) and each of the 
Unit Owners, (c) rent insurance in an amount equal to the Common Charges for one year; and (d) 
such other insurance as the Condominium Board may from time to time determine. Such public 
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liability insurance will also cover cross-liability claims of one insurer against another. See footnote 
in Schedule B for policy limits for this coverage. However, such insurance will not cover the 
individual liability of a Unit Owner arising from any occurrence within his own Unit. 

Any insurance maintained by the Condominium Board may provide for such deductible amounts as 
the Condominium Board may determine. The cost of all such insurance shall be paid by the 
Condominium Board and shall be borne by all Unit Owners as part of the Common Charges. 

Until the first meeting of the Condominium Board elected by the Unit Owners, the public liability 
insurance will be in a limit of$1,000,000.00 covering all claims for personal injury or Unit damage 
in respect of any one occurrence, and the fire insurance will be at least in the amount of $1,000,000. 
The Condominium Board shall review such limits annually. 

Unit Owners shall not be prohibited from carrying other insurance for their own benefit, provided 
that such policies contain waivers of subrogation and provided, further, that the liability of the 
carriers issuing insurance procured by the Condominium Board shall not be affected or diminished 
by reason of any Unit Owner's other insurance. A Unit Owner should consider maintaining, at his 
own expense: (a) separate insurance on the contents (i.e., furniture and other personal Unit and 
belongings) ofhis Unit, in such amount as will be adequate to insure against loss be reason of fire or 
other casualty, and (b) liability insurance against claims for personal injury or Unit damage resulting 
from occurrences in his Unit or its appurtenant Limited Common Elements. 

Repair or Restoration After Fire or Other Casualty 

Except as set forth in the next paragraph, in the event that the Building or any part thereof is 
damaged or destroyed by fire or other casualty, the Condominium Board will arrange for the prompt 
repair and restoration thereof (including any damaged Units but excluding appliances, fixtures, 
furniture, furnishings, or other personal Unit not constituting a part of such Unit). If the insurance 
proceeds are insufficient to cover the cost of repairs or restorations. the Condominium Board may 
assess all Unit Owners for such deficit as a Common Expense. Any surplus insurance proceeds 
shall be paid to all Unit Owners in proportion to their respective Common Interests, except that no 
payment shall be made to a Unit Owner until there has first been paid, out of his share of such 
funds, such amounts as may be necessary to reduce unpaid liens on his Unit (other than mortgages 
that are not Permitted Mortgages) in the order of priority of such liens. 

If fifty percent (50%) or more of the Building is destroyed or substantially damaged and if seventy
five percent (75%) or more of all Unit Owners, both in number and in Common Interests, do not 
promptly resolve to proceed with the repair or restoration thereof, the Building will not be repaired 
and shall be subject to an action for partition instituted by any Unit Owner or lienor, as if owned in 
common, in which case the net proceeds of the resulting 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 his share of such funds, such amounts as may be necessary to discharge 
all unpaid liens in his Unit (other than mortgages that are not Permitted Mortgages) in the order of 
the priority of such liens. If Sponsor or its designee is then a Unit Owner, it will have the right to 
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vote at any meeting of Unit Owners called for the purpose of deciding whether or not to proceed 
with the restoration or repair of the Building. 

Restrictions on the Use of Units 

As more fully set forth in the Declaration and in the By-Laws, each Residential Unit shall be used 
only as a residence (except as otherwise described herein), and not more than one natural person, his 
Family Members (as defined in the Declaration) plus one additional occupant and his dependent 
children may occupy a Unit at any one time. The Restricted Units are subject to the terms of the 
Declaration and By-Laws as well as the restrictions set forth in the subsidy loans. However, upon 
the prior written consent of Sponsor (or, when there are no longer any Unsold Units, the 
Condominium Board), any Unit may be used as a professional or business office, provided that such 
use is permitted by law and does not violate the then existing Certificate of Occupancy covering 
such Unit. In addition, Sponsor may, without obtaining the consent of the Condominium Board or 
the other Unit Owners: (a) allow any Unit owned by Sponsor or its designee to be used as a 
professional or business office or for any other purpose, provided that such use is permitted by law 
and does not violate the then existing Certificate of Occupancy covering such Unit and (b) use any 
one or more of such Units as model units and sales and/or promotion offices in connection with the 
sale or rental of the Unsold Units or for any other purpose, subject only to compliance with law. 

A Unit owned or leased by an individual, corporation, partnership, fiduciary, or other entity may be 
occupied only by said individual, or by an officer, director, stockholder, or employee of such 
corporation, or by a partner or employee of such partnership, or by said fiduciary (including 
officers, directors, stockholders, or employees or corporate fiduciaries), or by the beneficiary of said 
fiduciary, or by a principal or employee of such entity, respectively, or by members of the 
immediate family or guests of any of the foregoing. However, the foregoing restriction shall not 
apply to Unsold Units. 

No nuisance, or immoral, improper, offensive, or unlawful use, shall be made of the Unit or any 
portion thereof. No portion of a Unit, other than the entire Unit, may be rented, and no transient 
tenants may be accommodated therein. All valid laws, zoning ordinances and regulations of 
governmental bodies having jurisdiction thereof. relating to any portion of the Unit, shall be 
complied with at the sole expense of the respective Unit Owners or the Condominium Board, 
whoever shall have the obligation to maintain or repair such portion of the Unit. The Rules and 
Regulations of the Condominium, which govern the use of all of the Units, may be amended from 
time to time by the Condominium Board, provided that copies of such amendments are furnished to 
each Unit Owner prior to the time that they become effective. 

Self-Help 

In the event that any Unit Owner fails to maintain or repair parts of the Building required to be 
maintained or repaired by such Unit Owner, then, as set forth in the By Laws, Condominium Board 
shall have the right to enter such Unit Owner's Unit and/or its approved Limited Common Elements 
and perform such maintenance or repairs at the Unit, Owner's expense. 
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Compliance with the Terms of the Declaration, the By-Laws and the Rules and Regulations 

Each Unit Owner must strictly comply with the provisions of the Condominium Documents, as the 
same may be amended, modified, deleted, or added to from time to time pursuant to the terms 
thereof. Failure to strictly comply is grounds for an action for damages, injunctive relief, or both. 

Units Acquired by the Condominium Board 

All Units acquired or leased by the Condominium Board or its designee shall be held by the 
Condominium Board or its designee on behalf of all Unit Owners. Any rent, purchase price, closing 
costs and closing adjustments payable in connection therewith shall be assessed against all Unit 
Owners as a Common Expense. No Units held by the Condominium Board or its designee shall 
carry voting rights. 

Liability of the Unit Owners 

Every contract made by the Condominium Board, by any officer of the Condominium, or by any 
superintendent or Managing Agent of the Building shall state (if obtainable) that (a) it is made only 
as agent for all Unit Owners, and the members of the Condominium Board or such officer, 
superintendent, or Managing Agent 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 (i) such proportionate share of the total liability thereunder as the Common 
Interest of such Unit Owner bears to the aggregate Common Interests of all Unit Owners and (ii) 
such Unit Owner's interest in his Unit and its appurtenant Common Interest, unless otherwise 
provided by law. 

Easements 

Each Unit shall have, in common with all other units: (a) an easement to use, maintain, repair, alter 
and replace all pipes, wires, ducts, vents, cables, conduits, public utility lines and other Common 
Elements existing, or that may come into existence, as a result of (i) the settling or shifting of the 
Building; (ii) any alteration or repair to the Common Elements made by, or with the consent of, the 
Condominium Board or (iii) any repair or restoration of the Building (or any portion thereof or of 
any Unit after damage by fire or other casualty or any taking by condemnation or eminent domain 
proceedings of all or any portion of any Unit or the Common Elements, so that any such 
encroachment may remain so long as the Building shall stand. Each Unit shall be subject to the 
aforesaid easements in favor of all other Units. In addition, each Unit shall have, and shall be 
subject to, easements of subjacent support and necessity in favor of such Unit or in favor of other 
Units and the Common Elements. 

Sponsor has reserved the right, for itself and its designee (so long as Sponsor or said designee owns 
a Unit) and for the Condominium Board, to grant such additional electric, gas, telephone, water, 
sewer, drainage or other utility easements or to relocate any existing utility easements as Sponsor, 
its designee, or the Condominium Board 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 
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Unit Owners, provided that such additional utilities or the relocation of existing utilities will not 
prevent or unreasonably interfere with the use of the Units for dwelling or permitted professional or 
business purposes. Access to any Unit or to the Common Elements in furtherance of such 
additional or relocated easement, shall be exercised in such a manner as shall not unreasonably 
interfere with the use of the affected Units for dwelling or permitted professional or business 
purposes. 

Sponsor and prospective purchasers and tenants of Unsold Units shall have an easement on and 
through the Common Elements for all purposes relating to the sale and rental of such Units, without 
being subject to any charge or fee therefore. Sponsor may use its Units and the Common Elements 
(at any one or more places designated by Sponsor) for sales, renting or display purposes, including 
placing "for sale" or "for rent" signs and other promotional and/or building materials of such size 
and content as Sponsor shall determine. 
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REAL ESTATE TAXES 

Each Unit will be taxed as a separate tax lot for real estate tax purposes and the Unit Owner will 
not be responsible for the payment, nor will his Unit be subjected to any lien arising from the 
non-payment, of taxes on other Units. Until the Units are separately assessed, the Condominium 
Board will pay all real estate taxes with respect to the Property and will allocate the cost thereof 
among all Unit Owners in proportion to each Unit's Common Interest. 

Pursuant to Section 339-(1) (iv) of the New York Real Property Law, the percentage of Common 
Interest of each Unit in the Common Elements is based upon floor space, subject to 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. 

Sponsor retained William Shubert & Co., Inc. to provide projections of real estate taxes 
assuming 421a tax benefits are granted and assuming 421a tax benefits are not granted. Sponsor 
will use its best efforts to obtain the 421a tax benefits. By letter dated September 1, 2009, 
William Shubert & Co., Inc. provided the projections of real estate taxes and the basis for the 
projection. Upon closing Sponsor will make all tax benefit documents available to the Board of 
Managers for inspection and copying for the life of the benefits; and Sponsor will file all 
applications and timely comply with all procedures required to properly process and maintain tax 
benefits. The following discussion is a synopsis of the letter by William Shubert & Co. 

First Year and Second Year of Condominium Operation 

The subject property consists of a 5,000 square foot development site on the east side of Adam 
Clayton Powell Jr. Boulevard, between West 138th and West 139th Streets, proposed to be 
improved with a seven-story and cellar elevator apartment building with 17 residential units, 
with 21,759 square feet in total. The subject is identified on the city's tax records as Block 2007, 
Lot62. 

In estimating future tax liability assuming that 42la tax benefits are obtained the assessor must 
value the property as if it were operated on a rental basis even though the property is targeted for 
ownership of individual units as condominiums. It is anticipated that if completed today, the 
subject building would be assigned a tax assessment of approximately $75/GSF, or $1,631,925 
($75/SF x 21,759 GSF). 

The New York City tax year extends from midyear (July 1st) to mid year (June 30th), and 
reflects property value as of a "taxable status date" of January 5th of the earlier year. For 
example, the New York City tax year of2008/2009 extends from July 1, 2008 to June 30,2009, 
and reflects property value as of a taxable status date of January 5, 2008. The subject property is 
anticipated to be complete as of April 1, 2010. The subject property will therefore be initially 
assessed "as complete" as of January 5, 2011, the taxable status date of the 2011/2012 tax year, 
with full tax liability to be billed in the tax year beginning on July 1, 2011. William Shubert & 
Co., Inc. trended the current estimated "as if complete" assessed value of $1,631,925 (as if 
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assessed as new construction for the 2009/2010 tax year) at 3% per year to project assessed 
values for the initial two years of condominium operation, as follows: 

Tax Year Estimated Total Assessment "As If Comj)lete" 
2009/2010 $1,631,925 

2010/2011 * $1,680,883 
2011/2012* $1,731,309 
2012/2013 $1,783,249 . 

* Majority of year 1 of condominium operation (begmmng in April1, 2010) falls within 
tax year of2010/2011. 

For the 2008/2009 tax year, the Class 2 (multi-family residential) tax rate is $13.053 per $100 of 
assessed value. The tax rate must be incremented to reflect likely increases as of the 2011/2012 
tax year (the initial tax year in which the subject is projected to be assessed as a completed 
structure). 

Applying a 2% increase to the current Class 2 residential tax rate during the coming years 
yields the following estimated rates: 

Tax Year Projected Class 2 Tax Rate 
2008/2009 13.053 
2009/2010 13.314 
2010/2011 13.580 
2011/2012* 13.852 
2012/2013 14.129 

*First two years of projected operation as a condominium 

Based on the assessment and tax rates estimated, the subject's tax liability in the first two years 
of condominium operation, is estimated as follows: 

Assuming No 421a tax benefits 

CALCULATION OF TAX LIABILITY- WITHOUT 421A BENEFIT 

TAX ESTIMATED ESTIMATED ESTIMATED TAX 
YEAR ASSESSED TAX RATE TAX LIABILITY/SF 

VALUATION LIABILITY 
2009/2010 $1,631,925 0.13314 $217,274 $9.99 
2010/2011 $1,680,883 0.13580 $228,264 $10.49 
201112012 $1,731,309 0.13852 $239,821 $11.02 
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The initial year of condominium operation, beginning April 1, 2010, will have 3 months within 
the 2009/2010 tax year and 9 months within the 2010/2011 tax year. Tax liability in this initial 
year, without 421 a tax benefits, will therefore be prorated based on the taxes in these two years, 
indicating a tax of $225,516, less an estimated 25% since the property will still be assessed as an 
incomplete structure in the first quarter of the year, yielding a tax of $169,137. Taxes in the 
second year of condominium operation will be prorated based on the 2010/2011 and 2011/2012 
tax year liability, indicating a tax of $236,932. 

Assuming 421a Tax Benefits 

Assuming the subject is eligible for 421a tax benefits, and further assuming that it will qualify 
for the greater benefits in effect prior to the enactment of Local Law 58, which expanded the 
Geographical Exclusion Area to include all of Manhattan (and other changes). This program 
will fully exempt the subject property from the increase in assessed value during the construction 
period, and for a period of 11 years following construction, with the exemption diminishing at 
20% per year in years 12-15. For this property, taxes would therefore be based on the pre
construction land assessment of$43,389, yielding the following estimated tax: 

CALCULATION OF TAX LIABILITY- WITH 421A BENEFIT 

TAX YEAR ESTIMATED ESTIMATED ESTIMATED TAX 
ASSESSED TAX RATE TAX LIABILITY/SF 
VALUATION LIABILITY 

2010/2011 $43,389 0.13580 $5,892 $0.27 
2011/2012 $43,389 0.13852 $6,010 $0.28 
2012/2013 $43,389 0.14129 $6,010 $0.28 

Real estate taxes in the first year of operation, with 421 benefits, will be $5,892 and in the 
second year will be $5,981 due to prorating. 421a benefits are typically granted in two stages; 
for the construction period initially, and then for the longer term period of benefits. We project 
that if 421a benefits are granted, there will be no "gap" between these periods, therefore unit 
purchasers will not be liable for any period of "full" tax liability between their purchase, and the 
inception oflonger term benefits. 

TAX YEAR* REDUCTION IN TAX VALUATION DUE TO 421 (A) 

2010/2011 (Year 1) 100% 
2011/2012 (Year 2) 100% 
2012/2013 (Year 3) 100% 
201312014 (Year4) 100% 
2014/2015 (Year 5) 100% 
2015/2016 (Year6) 100% 
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2016/2017 (Year 7) 100% -
201712018 {YearS) 100% 
2018/2019 (Year9) 100% 
2019/2020 {Year 10) 100% 
2020/2021 (Year 11) 100% 
202112022 {Year 12) 80% 
2022/2023 (Year 13) 60% 
2023/2024 (Xear 14) 40% 
2024/2025 {Year 15) 20% 
2025/2026 (Year 16) Full Tax Validation 

* Tax year refers to the 15 year penod followmg construction for which the exemption is 
granted, commencing with the first year of applicable 421 a tax benefits. 

William Shubert & Co believes that its good faith estimate of the assessed valuation is 
reasonable. The estimate is not a guarantee. The assessed value, when actually made, may be 
lesser or greater based on the assessor's interpretation of the administrative code and the 
applicable rules and regulations of the City of New York. 

THERE IS NO ASSURANCE THAT THE TAXING AUTHORITY WILL ASSESS THAT 
MINIMUM TAX PAYABLE WITH RESPECT TO THE UNITS, IF ANY, IN PROPORTION 
TO EACH UNIT'S COMMON INTEREST (AND IF NOT SO ASSESSED, UNITS HAVING 
THE SAME COMMON INTEREST MAY PAY DIFFERENT REAL ESTATE TAXES). The 
Sponsor makes no representation as to the accuracy of the (i) assessed value of the Property; (ii) 
projected assessed value of the Property; (iii) tax rate; or (iv) method of assessing real property 
used by William Shubert & Co., Inc .. The sponsor has not initiated a tax certiorari proceeding. 
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INCOME TAX DEDUCTIONS TO UNIT OWNERS 
AND TAX STATUS OF THE CONDOMINIUM 

The following discussion of certain income tax consequences of the ownership of Units was based, 
in part, upon the income tax opinion ofWindels Marx Lane & Mittendorf, LLP, a copy of which is 
set forth in the following section of this Plan. 

Each Unit Owner will own the Unit Owner's Unit, together with its appurtenant Common Interest, 
in fee simple, and each Unit will be a separate tax lot for purposes of real estate taxes and 
assessments imposed by the City of New York. Since each Unit Owner owns the Unit Owner's 
Unit in fee simple, the owner may mortgage such Unit and become individually liable for the 
payment of the principal and any finance charges or interest on such mortgage indebtedness. 

It is the opinion of Windels Marx Lane & Mittendorf, LLP that, under present law, Unit Owners 
will, for federal income tax purposes, be entitled to a deduction for mortgage interest encumbering 

, the Unit and real estate taxes with respect to the Unit in the taxable year in which the same are paid 
\\ or accrued. However, these deductions are subject to certain exceptions and limitations, which are 
~~ore particularly discussed in the income tax opinion set forth in the following section of this Plan. 

i 

It is also the opinion ofWindels Marx Lane & Mittendorf, LLP that, under present law, each Unit 
owner will, for New York State and New York City income tax purposes, be entitled to the same 
deduction that is allowed for federal income tax purposes for the mortgage interest and real estate 
taxes paid or accrued during the taxable year. However, for New York State income tax purposes, 
the deduction may be reduced if the Unit Owner has more than a specified amount of tax preference 
items. 

Common Charges will be borne by the Unit Owners and assessed and collected by the 
Condominium Board. See the income tax opinion set forth in Part I of this Plan for a further 
discussion of the tax status of the Condominium. 

No warranties are made 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 any of the 
aforementioned deductions or that the tax laws, or the regulations or rulings issued thereunder, or 
any judicial interpretation thereof upon which Windels Marx Lane & Mittendorf, LLP has based 
its income tax opinion will not change. In no event will Sponsor, Windels Marx Lane & 
Mittendorf, LLP, the Selling Agent, the Managing Agent, or any other person connected with this 
offering be liable if, on account of any future changes of law or interpretations thereof, it is held that 
the Unit Owners, or any of them, are not entitled to such income tax deductions. In addition, none 
of the aforesaid make any warranties with respect to the tax consequences of this Plan or the tax 
consequences or ownership of any Units offered under the Plan, and no one has been authorized to 
make such warranties. 

L 
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WINDELS MARX LANE & MITTENDORF, LLP 

156 WEST 56TH STREET 

NEWYOBK,NEWYORX 10019 

TELEPHONE: 212.237.1000 

FACSIMILE: 212.2132.121~ 

Odell Clark Place LLC 
c/o Abyssinian Development Cmporation 
4 West 125m Street 
New York, New York 10027 

Re: Offering Plan for Condominiums at 

October 12,2009 

Odell Clark Place Condominium I (the "Condominium") 

To Whom It May Concern: 

NEW BRUNSWICK. N.J 

PRINCii:TON. N.J 

Fl.ORHAM PAAK. N.J 

STAMrORD. CT 

BONITA SPRINGS. FL 

You have requested our opinion concerning (i) the deductibility, for Federal, New 
York State and New York City income tax purposes, of mortgage interest and real estate 
taxes paid by individuals who are residents of New York State and New York City for 
income tax purposes who purchase residential condominium units ("Units'') pursuant to 
the above-referenced offering plan (the "Plan"), and (ii) the income tax treatment to the 
Condominimn Board of the assessments. payable by the owners of the Units ("Unit 
Owners") to meet general common expenses of the Condominimn ("Common Charges"). 

In connection with rendering this opinion, we have reviewed the Plan (including 
the exhibits thereto), relevant sections of the Internal Revenue Code of 1986, as amended 
(the "Code"), the New York State Tax Law, the New York City Administrative Code, the 
Regulations promulgated thereunder and such other material as we deemed relevant. The 
opinions expressed herein are based upon the assumptions that (1) the Plan becomes 
effective and is consummated in accordance with its terms, (2) condominium ownership 
of the Units is established under applicable law and (3) the legal consequences of the Plan 
are as described therein. Except where otherwise indicated, the terms used in this opinion 
have the same meanings, as in the Plan. 

The Plan provides for the establishment of condominium ownership of the land 
and building, and appurtenances thereto, comprising Odell Clark Place Condominium I, 
situated at 2373 Adam Clayton Powell Boulevard, New York, New York. The 
Condominium will be comprised of the Units, one commercial unit not currently held for 
sale and Common Elements. This opinion addresses certain of the Federal, New York 
State and New York City income tax consequences that would result from the ownership 
of a Unit by an individual who is a resident for income tax purposes of New York State 
and New York City for use as his or her own principal or secondary residence. It does not 
address, among other things, the tax consequences of the ownership of Units by 
corporations, other entities or foreign persons. 

Deductibility of Mortgage Interest and Real Estate Taxes 

Each Unit Owner will own his or her Unit and an undivided interest in the 
Common Elements in fee simple and, under New York State Law, each Unit (including its 

{10528055:3) 
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undivided interest in the Common Elements) will be taxed as a separate parcel for real 
estate tax purposes. Each Unit Owner may mortgage his or her Unit and become 
individually liable for the payment of the principal and any finance charges or interest on 
such mortgage indebtedness, and will be liable to the local tax authority for the tax 
assessment with respect to his or her interest in the Unit. Under these circumstances, the 
Internal Revenue Service has ruled that the owner of a residential condominium unit who 
itemizes deductions in filing his or her Federal income tax returns may deduct interest 
paid on his or her mortgage indebtedness and the real estate taxes assessed and paid on his 
or her interest in the property. Sections 163 and 164 of the Code. Rev. Rul. 64-31, 1964-
1 (Part I) C.B. 300. 

Based on the foregoing, and subject to the limitations expressed herein, it is our 
opinion that each individual Unit Owner who itemizes deductions should be entitled under 
current law to deduct from his or her gross income for Federal, New York State and New 
York City income tax purposes, real estate taxes assessed against his or her Unit and paid 
to the local authority, subject to an overall limitation on itemized deductions as set forth in 
Section 68 of the Code, and applicable New York State and New York City limitations, 
provided, however, that as further discussed below, to the extent that a Unit Owner rents 
his or her Unit, the annual real estate tax deduction otherwise allowable could be limited. 
Further, no deduction for real estate taxes is permitted for purposes of the Federal 
alternative minimum tax. Unit Owners should consult their tax advisers regarding the 
applicability of the overall limitation on itemized deductions to the deductibility of real 
estate taxes, the effect of the alternative minimum tax, and the tax implications of renting 
their Units. 

A taxpayer generally is entitled to a deduction for Federal income tax purposes for 
interest paid during the taxable year on "acquisition indebtedness" or "home equity 
indebtedness" with respect to a "qualified residence" of the taxpayer. A "qualified 
residence" means the principal residence of the taxpayer and, in general, one other 
residence of the taxpayer selected by the taxpayer for the taxable year. "Acquisition 
indebtedness means any indebtedness which is secured by any qualified residence of the 
taxpayer and which is incurred in acquiring, constructing or substantially improving the 
qualified residence (or which constitutes a refinancing thereof, to the extent that such 
indebtedness does not exceed the amount of the refinanced debt). The aggregate amount 
treated as acquisition indebtedness for any period cannot exceed $1 ,000,000 ($500,000 in 
the case of a married individual filing a separate return). "Home equity indebtedness" 
means any indebtedness (other than acquisition indebtedness) secured by a qualified 
residence, up to the excess of the fair market value of such qualified residence over the 
amount of acquisition indebtedness with respect to such residence. The aggregate amount 
treated as home equity indebtedness for any period cannot exceed $100,000 ($50,000 in 
the case of a married individual filing a separate return). Accordingly, an owner of a Unit 
who itemizes deductions and who uses such Unit as a qualified residence should be 
entitled, under current law, to deduct from his or her gross income, subject to an overall 
limitation on itemized deductions as set forth in Section 68 of the Code, for Federal 
income tax purposes, interest paid by him or her on (i) acquisition indebtedness incurred 
with respect to such Unit to the extent that such indebtedness, when added to the amount 
of acquisition indebtedness incurred with respect to a second qualified residence (if any), 
does not exceed $1,000,000 ($500,000 in the case of a married individual filing a separate 
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return) and (ii) home equity indebtedness with respect to such Unit to the extent that such 
indebtedness, when added to the amount of home equity indebtedness incurred with 
respect to a second qualified residence (if any), does not exceed $100,000 ($50,000 in the 
case of a married individual filing a separate return). Since the rules and limitations 
regarding the deductibility of home mortgage interest are complex, purchasers are urged 
to consult their tax advisers regarding the application of such rules to them, as well as 
regarding the deductibility of interest with respect to their Units for alternative minimwn 
tax purposes (which at present is subject to rules different from those described above for 
regular tax purposes). In addition, as further discussed below, to the extent that a Unit 
Owner rents his or her Unit, the annual interest deduction otherwise allowable could be 
limited. Under Section 461(g) of the Code, no deduction will be allowed to a cash basis 
taxpayer in the year of payment for prepaid interest (other than points paid in certain 
cases). Owners of Units should consult their tax advisers regarding potential limitations 
on the deductibility of points and prepaid interest, if any, on their mortgage loans, the 
overall limitation on the allowance of itemized deductions and the tax implications of 
renting their Units. 

In addition, the deductions for interest will only be available to those taxpayers 
who elect to itemize their deductions and whose aggregate itemized deductions exceed the 
standard deduction. 

As discussed above, while the annual interest and real estate tax expenses should 
be generally deductible, the Code may limit such expenses to the extent that a Unit Owner 
rents his or her Unit. Section 280A of the Code generally disallows certain expenses 
incurred in connection with the business use of a home. Such disallowance may occur if a 
Unit Owner rents his or her Unit during the tax year and uses such Unit as a residence for 
the greater of (i)14 days or (ii) 10% of the nwnber of days during such year for which 
such unit is rented at a fair value during the tax year. In general, the deductions allocable 
to rental use may not exceed the gross income derived from such use for the taxable year, 
but such excess deductions may be carried forward to offset future income. 

The law is unclear as to how to allocate expenses between residential and rental 
use. Allocation may be made on the basis of days rented to days used (Proposed Treasury 
Regulation Section 1.280A-3(d)(3)), days rented to days in the year (Bolton v. Comm'r, 
82-2 USTC, 9699 (9th Cir. 1982); McKinney v. Comm'r, 83-2 USTC ,9655 (lOth Cir. 
1983)) or some other method. This opinion does not address tax consequences which may 
result with respect to any Unit held in connection with a trade or business, or any Unit 
held for purposes of investment or for the production of income. Unit Owners should 
consult their tax advisers regarding the allocation of expenses and the other tax 
implications of renting their Units. 

Each owner of a Unit who uses such Unit as a residence should generally be 
entitled to the same deduction for interest and real estate taxes paid or accrued with 
respect to such Unit for New York State and New York City income tax purposes as is 
allowed for Federal (regular) income tax purposes. Section 615 of the New York State 
Tax Law; Section 11-1715 ofthe New York City Administrative Code. However, under 
New York State and New York City income tax law, itemized deductions, such as interest 
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and real estate tax deductions, are subject to reduction by as much as 50 percent in the 
case of individuals having income exceeding certain prescribed levels. Furthermore, 
purchasers should consult their tax advisers to determine the application, if any, of the 
New York State and New York City minimum tax to the deduction for interest and real 
estate taxes with respect to their Units. 

Common Charges 

Under the Plan, the Condominium Board will, from time to time, assess Common 
Charges against the Unit Owners, generally in proportion to their respective percentage 
interests in the Common Elements in order to pay the costs and expenses of operating, 
repairing, and maintaining the Common Elements. 

In certain circumstances, a condominium board may elect to be treated as a 
''homeowners association" within the meaning Code Section 528(c) and, therefore, could 
elect to be exempt from Federal income tax on its exempt function income. In order for a 
condominium board to qualify to make such election, Section 528 requires, among other 
things, that substantially all of the units in the condominium be used by individuals for 
residences. The Treasury Regulations promulgated under Section 528 state that 
substantially all of the condominium units will be considered as used by individuals for 
residences if at least 85 percent of the total square footage of all the units within the 
project is used by individuals for residential purposes. We have been advised that the 
Condominium Board will meet the foregoing 85% test even after the considering the one 
commercial unit. We have been advised that the Condominium Board will elect to be 
treated as a "homeowners association" within the meaning of Section 528( c) of the Code. 

The status of a condominium board for Federal, New York State and New York 
City income tax purposes is uncertain if the board does not qualify under Section 528 of 
the Code. Absent the application of Section 528 of the Code, the present state of the law 
is uncertain as to the proper reporting and tax treatment of the income of the 
Condominium Board derived from Unit Owners ("membership income") and others 
(''nonmembership income") in excess of appropriate deductions and credits. It is possible 
that the Condominium Board could be viewed as an agent or conduit for Unit Owners, in 
which case each Unit Owner would be required to report his or her proportionate share of 
nonmembership and possibly membership income (and the deductions attributable 
thereto) directly on his or her own tax return. In the event the Condominium Board were 
taxable as a corporation, such Board would be considered a separate taxpayer with respect 
to income and deductions and return filing requirements and would be subject to Federal 
corporate income tax, the New York State Corporation Franchise Tax and the New York 
City General Corporation Tax. In the event the Condominium Board were treated as a 
partnership, the Unit Owners (but not the Condominium Board) would be subject to 
Federal, New York State and possibly New York City income tax on the taxable income 
of the Condominium Board. In addition, in that instance, the Condominium Board may be 
subject to the New York City Unincorporated Business Tax. In determining the taxable 
income of the Condominium Board, the Condominium Board's deductions attributable to 
furnishing services to Unit Owners may be limited to its membership income. Certain 
amounts expended for the benefit of Unit Owners, and possibly rebates, if any, to Unit 
Owners of excess membership dues, fees or assessments, may be treated as distributions 
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to them. 

Section 528 of the Code provides that condominium associations, when qualified, 
may be treated as partially tax-exempt for Federal income tax purposes. 

The exemption provided by Section 528 of the Code is available only if the 
following requirements are met: 

1. The organization must be organized and operated to provide for the 
acquisition, construction, management, maintenance and care of the association property. 

2. Sixty (60%) percent or more of the organization's gross income for the 
taxable year must be membership dues, fees, or assessments received from residential 
condominium unit owners. The Plan provides, in the Projected Budget for First Year of 
Condominium Operation (the ''Projected Budget"), for five 171100 (5.17%) percent of the 
Common Interest to be allocated to the one non-residential unit and, accordingly, we 
assume that less than forty (40%) percent of the gross income of the Condominium will be 
from sources other than membership dues, fees or assessments received from residential 
Unit Owners. Pursuant to the ProAected Budget, the Common Charges of the commercial 
unit equal approximately three 247 00 (3.247%) percent of all Common Charges. 

3. Ninety (90%) percent or more of the organization's expenditures for the 
taxable year must be for the acquisition, construction, management, maintenance and care 
of the Condominium. 

4. No part of the net earnings may inure to the benefit of any private 
individual except through the rebate of excess assessments or indirectly through the 
acquisition, management and maintenance of association property. 

5. The organization must elect exempt status for the taxable year. Such 
election must be made for each year that the organization desires to be treated as a Section 
528 organization. Treasury Regulation Section 1.528-8. 

6. Substantially all of the units are used by individuals for residences. 
Substantially all of the units will be considered used by individuals for residences if at 
least eighty-five (85%) percent of the total square footage of all Units is used, or is 
intended to be used by individuals for residential purposes or purposes auxiliary to 
residential use, such as storage rooms, laundry and maintenance areas. Treasury 
Regulation Section 1.528-4(b ). The Plan provides, in the Offering Prices and Related 
Information, that ninety-four 831100 (94.83%) percent of the Common Interest will be 
allocated to the residential Units. 

If the above requirements are met and a timely election is made, the 
Condominium's exempt function income should not be subject to tax. Income from other 
sources such as that derived from the lease of laundry facilities or from investment 
income, is subject to tax after allowable deductions at the rate of thirty (30%) percent. 
Deductions are allowed for expenses related to the production of non-exempt income, but 
only if such expenses are directly connected with the production of such income. Section 

{10528055:3} 5 



129 

WINDEtS MA:8X LANE&MITTENDORF, LLP 

528(d)(1){B) of the Code. A specific deduction of One Hundred ($100) Dollars is allowed 
against non-exempt income. Section 528 (d)(2)(A) of the Code. Neither the net operating 
loss deduction nor the special deductions for corporations is allowed. Sections 
528(d)(2)(B) and 528(d)(2)(C) of the Code. 

Accordingly, if the Condominium qualifies and makes a timely election under 
Section 528 of the Code, it should be taxable only upon income from sources other than 
Common Charges from residential Units, including Common Charges from the 
commercial unit, investment income and income derived from the lease of laundry 
facilities. If the Condominium is operated for the first year of operation in such a manner 
that the income projected in the Projected Budget of the Plan is received and the expenses 
on said the Projected Budget are incurred and paid, the Condominium should qualify to 
make the Section 528 election for the first year. However, since the election must be made 
on an annual basis, we render no opinion as to whether the Condominium would qualify 
to make the election in subsequent years. Moreover, since deductions ordinarily allowable 
to corporations are not allowed with respect to an organization electing under Section 528 
of the Code, we also render no opinion whether it would be advisable for the 
Condominium to make the election even if it would be qualified to do so. 

In this connection, published rulings indicate that Common Charges which are 
assessed by the Condominium Board and designated for use solely to make specified 
capital improvements and which are maintained in a separate bank account should not 
constitute gross income to such Board, either because it is deemed to receive and hold 
such Common Charges as agent for the Unit Owners from whom the assessments were 
collected, Rev. Rul. 75-370, 1975-2 Cum. Bull. 25, or because the assessed Common 
Charges are deemed to be nontaxable contributions to the capital of the association. Rev. 
Rul. 75-371, 1975-2 Cum. Bull. 25 [cf. Concord Village. Inc., 65 T.C. No. 14 (1975)]. 

However, if treated as contributions to the capital of the association, it should be 
noted that when such amounts (together with any other funds accumulated by the 
association) are expended for capital improvements, the Internal Revenue Service may 
contend that the capital expenditures benefit the Unit Owners, and that each Unit Owner 
should therefore be subject to tax on his pro-rata share of the amounts expended. 

In the event that the Condominii.nn Board is required to pay any Federal, New 
York State or New York City income tax, and the Condominium Board makes an 
additional assessment in order to meet this tax liability, it should be noted that the 
additional amount collected through such assessment may itself be subject to tax. See Old 
Colony Trust Co. v. Commissioner, 279 U.S. 716 (1929); Rev. Rul. 74-75, 1974-1 Cum. 
Bull. 19. 

The Declaration of The Odell Clark Place I Condominium sets forth in Article 8 
thereof that the Common Interest of each Unit has been determined on the basis of the 
relative values of Units 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 which is a method of allocation permitted by New York 
Real Property Law Section 339(i)(l)(iv). This is based on the accuracy of the opinion of 

{10528055:3} 6 



130 

WINDELS MARX LA.N'E&Mn'TENDORF,LLP 

Prestige Management Inc. as to the relative values of Units 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. 

We express no opinion concerning (a) any Federal, New York State or New York 
City tax consequences not explicitly discussed in this opinion, (b) any other aspects of the 
Plan other than those consequences and aspects explicitly discussed in this opinion, or (c) 
the tax status and tax consequences of the Plan under the laws of any other state, local or 
foreign jurisdiction. This opinion does not address (i) tax consequences which may result 
with respect to any Units held in connection with a trade or business, or any Units held for 
purposes of investment or for the production of income, or (ii) tax consequences which 
may result to a foreign Unit Owner by reason of his or her foreign status This opinion also 
does not discuss the tax consequences which may arise if Units or Common Elements are 
acquired and/or leased by the Condominium Board or the issue of whether Unit Owner 
may be deemed to be a resident of the United States, New York State, or New York City 
as a result of the ownership of a Unit and the attendant income, estate or other tax 
consequences. We advise, therefore, that each person contemplating the purchase of a 
Unit consult his or her own tax adviser concerning all such tax matters, as well as with 
respect to the matters discussed in this opinion. 

It should be noted that this opinion is based solely on the facts and documents 
referred to above and is not binding on the Internal Revenue Service, the New York State 
Department of Taxation and Finance or the New York City Department of Finance. 
Moreover, the Federal, New York State and New York City tax laws and Regulations and 
the rulings and decisions thereunder may change and thereby affect the opinions stated 
above in whole or in part. We undertake no obligation to update, modify or supplement 
this opinion in the event of any such change in applicable law, although we have advised 
the Sponsor that it is obligated to do so. 

This opinion is not a guarantee; it is based on existing rules of law applied to the 
facts and documents referred to above. No assurances can be given that the tax laws upon 
which we base this opinion will not change. In no event should the Sponsor, this firm, the 
Condominium Board, Selling Agent 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, rulings or decisions on which we relied which cause the 
Unit Owners not to be entitled to the income tax deductions described above or which 
affect the tax treatment of the Condominium Board as described herein. 

Internal Revenue Service Circular 230 Disclosure. This opinion was written to 
support the promotion or marketing of the sale of the Units. To ensure compliance with 
requirements imposed by the Internal Revenue Service, we are informing you that this 
opinion was not intended or written by us to be used, and cannot be used, by any taxpayer, 
including purchasers of the Units, for the purpose of avoiding tax-related penalties that 
may be imposed on the taxpayer under the Code. Purchasers of Units should seek advice 
based on their particular circumstances from an independent tax adviser. 

{10528055:3} 7 
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WxNDELS MARX LANE & MITTENDORF, LLP 

We hereby authorize the u8e of this opinion, or a reproduction thereof, in the Plan 
and references to our name in the Plan. 

Very truly yours, 

//t-{h /~ &-~ fl.t{J'-/ .. ut 
Windels Marx Lane & Mittendorf, LLP 
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WINDELS MABX LANE & MITTENDOllll', LLP 

U56 WEST 156TH STBEET 

NEWYOBX,NEWYORX 10019 

TELEPHONE: 212.237.1000 

FACSIMILE: 212.262.12115 

Odell Clark Place L.L.C. 
c/o Abyssinian Development Corporation 
4 West 125tb Street 
New York, New York 10022 

Re: Project: Odell Clark Place L.L.C. 
Eligibility for 421 (a) Benefits 

Ladies and Gentlemen: 

November 5, 2009 

NEW BRUNSWICI<, N.J 

PRINCETON. N.J 

FLORHAM PARK, N.J 

STANF'ORO, CT 

BONITA SPRINGS, Fl. 

This opinion is being rendered in connection with your ownership of those certain parcels 
of real estate located at: (i) 108 West 138th Street, New York, New York ("Building 108''); (ii) 
2373 Adam Clayton Powell Jr. Boulevard, New York, New York (''Building 2373''); (iii) 113 
West 138 Street, New York, New York (''Building 113''); (iv) 103 West 138th Street, New York, 
New York ("Building 103'') and (v) 109 West 138th Street, New York, New York (''Building 
1 09'') (collectively known as Odell Clark Place and referred to herein as the ''Project"). 

We have acted as special counsel to Odell Clark Place L.L.C., a New York limited 
liability corporation (the "Owner''). In so acting, we have been requested by you to render an 
opinion with respect to the Project's eligibility for a partial exemption from local real estate 
taxation pursuant to Section 421-(a) (the "421:-fal Benefits"') of the Real Property Tax Law of 
the State of New York (the "Statute''). The Statute is implemented in New York City pursuant to 
Section 11-245 of the Administrative Code of The City ofNew York and the Rules promulgated 
by the Department of Housing, Preservation and Development of The City of New York 
("HPD"') as set forth in Chapter 6 of Title 28 of the Rules of the City of New York (''NYC 
Rules''). 

In giving the opinion stated herein, we have reviewed each Application for Preliminary 
Certificate of Eligibility for Partial Tax Exemption submitted by you to HPD in connection with 
the Project, attached as Exhibit A hereto. 

We have also reviewed and relied upon such other matters of law, documents, and 
certificates of public officials as we have deemed necessary under the circumstances. 

{10533332:31 
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.· .. Vf~ MAliX LANB&MrrlmmoBP, LLP 

Odell Clark Place L.L.C. 
November 5, 2009 
Page2 

In all such examinations, as special counsel to the Owner, we have assumed the accuracy 
of all information furnished to us, the genuineness of all signatures on original or certified 
documents, the authenticity of all documents submitted to us as certified, photostatic or 
telecopied copies and the conformity to original and certified documents of all copies submitted 
to us as conformed, photostatic or telecopied copies. 

In reaching the opinions set forth below, we have assumed, and to our actual knowledge 
there are no facts inconsistent with, the following: 

(i) HPD has duly and validly executed and delivered the Amended and Restated 
Article 16 Loan Agreement dated as of May 29,2008 by and between the Owner and HPD (the 
"Agreement'') through its duly authorized officer, and the obligations ofHPD are the legal, valid, 
and binding obligations ofHPD, enforceable against HPD in accordance with its terms. 

(ii) HPD has duly and validly executed and delivered the Home Written Agreement 
dated as of May 29, 2008 by and between the Owner and HPD (the ''Home Agreement'') through 
its duly authorized officer, and the obligations of HPD are the legal, valid, and binding 
obligations ofHPD, enforceable against HPD in accordance with its terms: 

(iii) The Agreement requires that thirty percent (30%) of the condominium units in the 
Project (the ''Restricted Units'') shall be sold to home buyers (i) that agree to continuously 
occupy each Restricted Unit as a primary residence for at least fifteen (15) years following the 
initial purchase of such Restricted Unit and (ii) whose income does not exceed 800AI of area 
medium income adjusted for family size ("AMI''}, 76% of AMI, 74% of AMI and 73% of AMI, 
as each case may require and as set forth in the Agreement 

(iv) The Home Agreement requires three (3) units in the Project to be subject to 
requirements of the HOME Investment Partnerships Program contained in Title 11 of the 
Cransten-Gonzalez National Affordable Housing Act of 1990 and the regulations at 24 CFR 92. 

(v) The Project contains a total of 47 dwelling units, which are comprised as follows: 
(a) Building 108 consists of24 dwelling units, (b) Building 2373 consists of31 dwelling units, 
(c) Building 103 consists of 14 dwelling units, (d) Building 109 consists of 14 units and (e) 
Building 113 consists of 14 dwelling units. Thirty percent (30%) of the dwelling units will be 
Restricted Units and meet the AMI requirements for the term set forth in the Agreement. 

(vi) The "Commencement of Construction", as such term is defined in the NYC Rules 
as of the date hereof (and as set forth in detail herein), for each of the buildings located in the 
Project are as follows: (a) Building 108, June 25,2008, (b) Building 2373, December 21, 2007 
and (c) Building 103, Building 109 and Building 113, May 15, 2008 respectively (collectively, 
the ''Project Commencement of Construction Dates''). 

{10533332:3) 
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(vii) On the date which is thirty six months prior to the Commencement of 
Construction, the Project consisted of ''vacant land", which is land, including land underwater, 
which contained no enclosed or pennanent improvements. 

(viii) As of the date hereof, fee title to the Project is owned by the Owner. 

ANALYSIS OF STATUTE 

The Statute authorizes 421-(a) benefits which include, inter alia, a 25 year partial real 
estate tax exemption applicable to multiple dwellings provided: (i) such multiple dwelling is 
located in a city having a population of at least one million; (ii) such multiple dwelling is located 
in Manhattan north of 11 oth Street, (iii) construction on such multiple dwelling commenced on or 
after July 1, 1985, (iv) such multiple dwelling is constructed with substantial governmental 
assistance, or is a building where HPD has imposed a requirement or has certified that twenty 
percent (20%) of the units contained in that multiple dwelling are affordable to persons of low 
and moderate income, (v) the land upon which the eligible project is located must have been 
vacant, predominantly vacant, under-utilized or improved with a non-conforming use on the 
operative date (the operative date being thirty-six months prior to commencement of 
construction) and (vi) such multiple dwelling must contain at all times not less than 4 dwelling 
units. 

The Project is located in The City of New York, a city whose population exceeds one 
million, on 138 Street and 2373 Adam Clayton Powel Jr. Boulevard, both of which are north of 
11 Oth Street. Therefore, the population and location requirements of the Statute are satisfied. 

The Statute defines "Commencement of Construction" as the date upon which excavation 
and the construction of initial footings and foundations commences in good faith. An architect 
or professional engineer licensed in the State of New York shall certify that such construction 
commenced on such date and that such construction was thereafter completed without undue 
delay. Notwithstanding the foregoing, construction shall not commence prior to issuance by the 
Department of Buildings of either (i) a building or alteration pennit for the construction of an 
entirely new multiple dwelling, the footprint of which consisted entirely of vacant and 
unimproved land upon such date, or (ii) an alteration permit for the construction of a new 
multiple dwelling above, and on an entirely separate tax lot from, one or more existing structures 
which are to be retained, provided that only the floor area attributable to the new multiple 
dwelling, and any eligible commercial, community facility or accessory use space within such 
new structure shall be eligible for benefits under the Act. Any such new multiple dwelling shall 
comply with all other applicable statutory and regulatory requirements. 

The Project Commencement of Construction Dates occurred after July I, 1985. 
Therefore, Commencement of Construction requirements of the Statute are satisfied. 

(I 0533332:3} 
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The Rules define "substantial government assistance" as grants, loans or subsidies 
provided to any building or buildings on the same zoning lot or, if only a portion of such zoning 
Jot is being granted benefits pursuant to the Act, to any building or buildings on such portion of 
such zoning lot, by any federal, state or local agency or instrumentality pursuant to a program for 
the development of affordable housing, provided that (1) as determined by the commissioner, 
each of the buildings on such zoning lot or portion thereof is part of the same project, (2) each of 
the buildings on such zoning lot or portion thereof is part of the same application for benefits 
pursuant to the Act, (3) the periods of construction and final real property tax exemption benefits 
granted pursuant to the Act for all of the buildings on such zoning lot or portion thereof being 
granted benefits pursuant to the Act shall commence simultaneously, and (4) no fmal real 
property tax exemption benefits shall be granted pursuant to the Act for any buildings on such 
zoning lot or any portion thereof being granted benefits pursuant to the Act until receipt of a 
certificate of occupancy or a temporary certificate of occupancy for the residential portions of the 
building or buildings on such zoning lot containing the units affordable to and occupied by or 
affordable to and available for occupancy by individuals or families whose incomes do not 
exceed a specified amount. Such subsidies may include allocations of low income housing tax 
credits and, in the discretion ofHPD, below market sales or sales subject to evaporating purchase 
money mortgages by a federal, state or local agency or instrumentality, but shall not include 
permanent financing provided through the State of New York Mortgage Agency, purchase 
money mortgages, or mortgage insurance. 

The Project is the recipient of a construction loan in the aggregate amount of$1,250,000 
made available by HPD pursuant to the Agreement and other docwnents executed in connection 
therewith, including a note and a building loan mortgage, assignment, rents and security 
agreement. Therefore, the requirement under the Statute that the Project receives substantial 
government assistance is satisfied. We note that the Project will also have more than twenty 
percent {20%) of affordable units to be provided to persons of low and moderate income, 
however a certification by HPD regarding such fact is not required as the Project meets the 
"substantial government assistance" requirement. 

Based solely on the foregoing examinations and on the assumptions and subject to the 
qualifications hereinbefore and hereinafter set forth and in reliance thereon, we are of the opinion 
that, as of the date hereof: 

A The Project (i) is located in a City having a population in excess of one million 
north of 1101h street, (ii) commenced construction after June 1, 1985, (iii) will be constructed 
with substantial government assistance, (iv) was vacant on the operative date and (v) contains 
not less than 4 dwellings, and is eligible for a partial exemption from real estate taxes for the 
term of twenty-five years, as set forth in the Statute. 

This opinion, as expressed above, is, however, subject to the following qualifications: 

1. We do not opine as to the effect of laws hereafter passed or court decrees 
hereafter decided which may limit or render unenforceable the provisions of the Statute. 

(10533332:3} 
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2. Our opinions set forth herein are based solely upon the laws of the State of New 
York. We have not examined, and we do not opine, either directly or indirectly, as to the law of 
my other jurisdiction, whether applicable directly or through New York law. 

We express no opinion as to any matter other than as expressly set forth herein, and no 
such opinion is to or may be inferred or implied. This opinion is given as of the date hereof and 
is based upon facts and conditions currently known to us and the laws and regulations currently 
in effect, and we do not undertake and hereby disclaim any obligations to advise you of any 
change in the matters set forth herein. This letter may not be quoted in whole or in part or 
otherwise referred to in any report or document furnished to any person or entity without our 
prior written consent, except as required by law and except that this opinion may be referred to 
md included in any record of proceedings relating to the Bonds. 

This opinion is provided solely for the benefit of the addressees in connection with the 
transactions described and may not be relied upon by or furnished to any other person without 
our prior written approval. 

Very truly yours, 

{10533332:3} 
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EXHIBIT A 

APPLICATION FOR PRELJMINARY CERTIFICATE 
OF ELIGmiLITY FOR PARTIAL TAX EXEMPTION (3) 
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Section 1 B: Entity Ownednfofll)ation ::. ·. · .' ·- ·. : .··. : · ~- : · . : ·. . · :·· ~ · , -,· .. · · .. 
Entity Type Llmlt8d U.blllty Company (LLC) 
Entity Name Odell Clark Place L.L.C. 
Name James Howard 
Trtle Member 
HouseNo 4 
PO Box/Suite/Floor 3rd Floor 
City New York 
Country USA 
Phone (212) 442-6570 
Email jhoward@adcorp.org 

Street Name West 125th Street 

State NY 
Zip code 10027 
Fax (646) 442-6598 

Se~tipn 3A: Project Location lnfo'rAiatiqn P_roie_c{:ry-~.: c<:>Noo · . 
Commencement of construction date 
Estimated Year of Construction Completion 

Borough MANHAtTAN Block 02006 
Base Year AV $4,000.00 GEA Y 
Will the project Involve any subdivision or merger of current lot(s)? 

12121/2007 
01130/2010 

Lot 0040 
REMIC y 

N 

Taxctass 1 
NPP N 

Sectiqn 38: Building Location Information .. · .··· · ··. -, . - · 

House Nwnber 108 Street Name West 138th Street Zip Code Tentative Lot 40 

Section 3C: Other Standards for:Review.. . · . . 

Are negotiable certificates being used to qualify a project located in a 421-a geographic 
exclusion area? 

Will this project or any part of this project be receiving tax exemption or tax abatement under 
any other provision of state or local law? 

Was this project site mapped as a public park or uti&zed for 10 or more consecutive years as a 
private park invnediately prior to October 1, 1971? 

Will any part of this project be used as a hotel or for single room occupancy ? 

Project Sequence No.40273 (FINAL) Doelcet Number TE09222 

N 

N 

N 

N 
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DoeS this project contain more than 20 dwelling units? 

Were there Class A residential units on the site one month prior to the start of construction? 

DoeS the new ptoject contain at least 5 dwelling units for each Class A dwe!Hng unit on the site 
one month prior to the new construction? 

Is the profeCt being constructed with Substantial Governmental Assistance? 

Is the Substantial Governmental Assistance pursuant to a program for the development of affordable housing? 

Are at least 20% of the project's unb subject to affordabDity restrictions? 

There is a requirement that at least 20% of the onsite units be affordable to Low and Moderate 
Income houSeholds, as defined in 28 RCNY § 6-01 (c). 

There is a requirement that at least 20% of the onsite units be affordable to Individuals and 
families at or below 80% of Area Median lncome(AMI). 

There is a requirement that at least 20% of the onsite units be affordable to individuals and 
families at or below 60% of AMI. 

There is a requirement that at least 20% of the onsite units be affordable to individuals and 
families at or below 120% of AMI, and the average AMI does not exceed 90%. 

There is a requirement that at least 20% of the onslte units be affordable to individuals and 
families at or below 120% of AMI. 

Thera is a requirement that at least 20% of the onsite units be affordable to individuals and 
families at or below 125% of AMI. 

N 

N 

N/A 

y 

v 
v 
N 

N 

N 

N 

N 

N 

Section 4A:'Building Cost Information Lot No .0040, . 
Did you purchase the lot within two (2) years prior to the start of construction? 

Please enter purchase price: 

Did you purchase the lot more than two (2) years prior to the start of construction? 
Please enter appraised value at the start of construction: 

Is the lot being performed under a ground lease? 

Please Indicate monthly rent payable during period of construction: 

Please indicate length of a ground lease in months: 

Total Construction Costs: 

Total Construction Costs: 

TotaiBWkle~sF~~ope(sP~ 

Total Builder's Fee/Develope~& P~ 

Total Professional and Other Fees: 

Total Professional and Other Fees: 

Project Sequence No.40273 (FINAL) Doclcet Number TE09222 

y 
$16,666.66 

NIA 

N 

NIA 

NIA 

$3,886,484.00 

$3,886,484.00 

$676,891.00 

$676,891.00 

$1,135,435.00 

$10,278,851.66 
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Did any portion of the building apply for the Industrial and Commercial Incentive Program (ICIP) N 
Does the building Include new residential construction and the concurrent conversion, alteration N 
or improvement of a pre-existing building or structure? 

Commencement of construction date 1212112007 
DOBIBIS Job Number 104320110 
Building Permit Type New Building Pennit 

#of Non-Residential 

Roor Residential tiO 1#1 12 13 14 15 16 tl7 #I Dwelling #Rooms A.F.A. and Ineligible 
A.f.A. BR BR BR BR BR 

6 1,606.00 0 0 0 1 0 

Non-Resldentllll foJ' .A. and Ineligible Resldental A.F A Detcriplion 

5 2,391.00 0 2 1 0 0 

Non-Resldenllll foJ' .A. and Ineligible Resldenlal A.FA Oesc:rlpllan 

4 2,391.00 0 2 1 0 0 

Non-Resldenlial A.FA and Ineligible Resid.._. A. FA D~ 

3 2,391.00 0 2 0 0 

Non-Residential A.F .A. 1ncllneligible Resldenlal A.F A Detcrlptlan 

2 2,391.00 0 2 1 0 0 

N~l A.F .A. and Ineligible Residentill A.FA Desc:rfpllon 

1 2,182.00 0 0 1 1 0 

Non-Resklenlial A.F .A. and Ineligible R8lldenlll A.FA Description 

Address: 108 West 138th Street 

Floor 10 #1 #2 #3 tl4 t#5 
BR BR BR BR BR BR 

1 0 0 1 1 0 0 

2 0 2 1 0 0 0 

3 0 2 1 0 0 0 

4 0 2 1 0 0 0 

5 0 2 1 0 0 0 

Project Sequence No.40273 (FINAL) Docket Number TE09222 

BR BR BR BR 

0 0 0 0 

0 0 0 0 

0 0 0 0 

0 0 0 0 

0 0 0 0 

0 0 0 0 

#6 #7 #8 #Rooms 
BR BR BR 

0 0 0 10.00 

0 0 0 11.50 

0 0 0 11.&0 

0 0 0 11.50 

0 0 0 11.50 

Units Residential A.F .A. 

1.00 5.50 0.00 

3.00 11.50 0.00 

3.00 11.50 0.00 

3.00 11.50 0.00 

3.00 11.50 0.00 

2.00 10.00 0.00 

Tentative Lot 40 

Residential 
A.FA 

Non-Residential A.F A 
and Ineligible Residential 

2,182.00 0.00 

2,391.00 0.00 

2,391.00 0.00 

2,391.00 0.00 

2,391.00 0.00 
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• 0 0 0 

Totals: • 0 8 5 

1 oweUlng Units: 15 

tRooms: 61.50 

eonvnercla~ etc. area In excess of 12% 

Total Square Feet of Finished Space 

Total Square Feet of Balcony Space 

Total Square Feet of Unfinished Space 

Average Square Feet Per Dwelling Unit 

Total Net SF of Dwelling UnitS 

1 

2 

0 0 0 

0 0 0 

0.00% 
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0 0 

0 0 

5.50 

61.50 

17,062.00 

300.00 

0.00 

1,606.00 

13,352.00 

Section 7: Site Eligibility LofN9 0040 · . · _ . . 

To qualify for 421-a benefits, a sHe must have been vacant. predominantly vacant, underutilized, or improved with a 
non-confonning use three years prior to the start of construction (i.e. "'perative Datej. ln order to determine if your project 
qualifies for 421-a benefits, this section of the application will take you through a number of questions which will determine 
your site eligibility. You must complete this section for each of the lots for which you are applying for 421-a benefits. Please 
enter the information as of the Operative Date. 

Commencement of Construction Date: 
Operative Date: 
Total land area of lot (Square Feet): 
Square footage of site: 

1212112007 
1212112004 

4,996.00 
4,996.00 

Test 1: The question below will test your site's eligibility based on vacant lot. 

Actual Assessed Valuation of improvements on the lot In the Fiscal Year in which the Operative Date falls: $0.00 

This site has passed this 421-a eligibility test. 

Project Sequenc:e No.40273 (FINAL) Docket Number TE09222 
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·' 

Lot Square Feet 421-a Ellgble 

0040 4996 Pus 

· ·ti··:.·a·A.·dd ,,.d,. .. ·-.·.:.,·-_ .• '. · ·· -- -- -. ·· ·· ---~· · .. ·-:·.--.--·-·:;-. ··· . ec 9.0.. .. ~1:1 urn . _. ,_..: _, . ..:. _ _, . . . _ . , _ ·,. :, , :. ·' ~-· _ .:, 
Part A: Contact Information for Certifying Professionals 

Archltect's/Engineer's Certification to be provided by: 

Name 

Business Name 

House No 

Street 

City 

State 

Phone Number 

Opinion of Counsel to be provided by: 

Name 

Business Name 

House No 

Street 

City 

State 

Phone Number 

David Danols 

Danols Architect, P.C. 

22 

Cortlandt Stteet, Suite 1703 

New York 

NY 

(917) 339.o305 

Charles E. Simpson, Partner of Windels Marx Lane & Mittendorf, LLP 

Windels Marx Lane & Mittendorf, LLP 

156 

West 56th Stteet 

New York 

NY 

(212) 237-1000 

Submit the most recent approved building plans. However, if the most recent approved building plans were 
already submitted to HPD as part of an earlier Archltect's/Engineer's Certification, you do not need to re-submit 
the building plans. 

Please submit to HPD an executed copy of the regulatory agreement or 421-a written agreement including all 
attachments. 

Architecfs/Engineer's Certification 

Opinion of Counsel 

Project Sequence No.40273 (FINAL) Docket Number TE09222 
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Section 18: Entity Owner Information· , · ·. · . :~, . .· ·. -. . _ · . · · _ . --~. 
Entity Type Limited Uabilftr Company (LLC) 
Entity Name Odell Clark Place L.LC. 
Name Jamea Howard 
Tille Vice President 
HouseNo 4 
PO Box/SulteJfloor 3rd Floor 
City New York 
Country USA 
Phone (212) 38~71 
Email Jhoward@adcorp.org 

Street Name 

State 
Z1p code 
Fax 

West 125Ch Street 

NY 
10027 
(646) 442-6598 

Section 3A: Project Location lnfoffilation Proj~c~ Type :,CONDO .. 

Commencement of c:onstructlon date 
Estimated Year of Construction Completion 

Borough MANHATTAN Block 02007 
Base Year AV $32,085.00 GEA Y 
111/iU the project involve any subcfwision or merger of current lot(s)? 

0612512007 
12/3112009 

Lot 0062 
REMIC Y 

N 

TaxCiass 1 
NPP N 

ection 3B: Building Location Information · ·_. _,_ .. : ··: 

House Number 2373 Street Name Adam Clayton PoweR Jr. BMZip Code 

Section 3C: Other Standards for Review .- ·. · 

Are negotiabte certificates being used to qualify a pro}ect located in a 421-a geographic 
exclusion area? 

Ill/ill this project or any part of this project be receMng tax exemption or tax abatement under 
any other provision of state or local law? 

Was this project site mapped as a public park or utilized for 10 or more consecutive years as a 
private park immediately prior to October 1, 1971? 

Will any part of this project be used as a hotel or for single room occupancy ? 

Project Sequence No.40511 (FINAL) Doclret Number TE09224 

Tentative Lot 62 

N 

N 

N 

N 

Page 1 of5 



144 

Does this project contain more than 20 dwelling units? 

Were there Class A residential units on the site one month prior to the start of construction? 

Does the new project contain at least 5 dwellng units for each Class A dwellng unit on the site 
one month prior to the new construction? 

Is the project being constructed with Substantial Govemmental Assistance? 

Is the Substantial Governmental Assistance pursuant to a program for the development of affordable housing? 

Are at least 20% of the project's units subject to affordability restrictions? 

There is a requirement that at least 20% of the onslte units be affordable to Low and Moderate 
Income households, as defined in 28 RCNY § 6-01 (c). 

There is a requirement that at least 20% of the onsite units be affordable to Individuals and 
families at or below 80% of Area Median lncome(AMI). 

There is a requirement that at least 20"-' of the onsite units be affordable to individuals and 
families at or below 60% of AMI. 

There is a requirement that at least 20% of the onslte units be affordable to individuals and 
fammes at or below 120% of AMI, and the average AMI does not exceed 90%. 

There is a requirement that at least 20% of the onsite units be affordable to Individuals and 
families at or below 120% of AMI. 

There Is a requirement that at least 20% of the onsite units be affordable to Individuals and 
families at or below 125% of AMI. 

N 

N 

NIA 

y 

y 

y 

N 

N 

N 

N 

N 

N 

Section 4A: Building Cost Information Lot No 0062 . · . · . 
Did you purchase the lot within two (2) years prior to the start of construction? 

Please enter purchase price: 

Did you purchase the lot more than two (2) years prior to the start of construction? 
Please enter appraised value at the start of construction: 

Is the lot being performed under a ground lease? 

Please indicate monthly rent payable during period of construction: 

Please indicate length of a ground lease in months: 

y 
$16,666.66 

NIA 

N 

NIA 

NIA 

Section.4B: Project. Cost Information · ·- . · : · · ·: · · 

Total Construction Costs: 

Total Builder's Fee/Developer's Profit 

Total Professional and Other Fees: 

Total Marketing Expenses: 

Total Financing and Other Charges: 

Total Project Cost 

Project Sequence No.40511 (FINAL) Docket Number TE09224 

$4,182,400.00 

$773,554.00 

$1,297,579.00 

$82,739.00 

$969,324.00 

$7,322,262.66 
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Did any portion of the building apply for the Industrial and Commercial Incentive Program (ICIP) N 
ooes the bUilding include new residential construction and the concurrent conversion, alteration N 
or ltr1pi'OY8I1*\t of a pre-existing building or structure? 

eornmencement of construction date 0612512007 
OOB/BIS Job Number 104320129 
Building Permit Type New Building Pennit 

IJof Non-Residential 

Roor Residential 10 11 12 13 tl4 #5 t6 117 18 Dwelling #Rooms A.F.A. and Ineligible 
A.F.A. BR BR BR BR BR 

7 1,576.00 0 0 0 1 0 

Non-Resldenllll A.F .A. IIIII IMiiQftlle Residential A.F .A. ~ 

6 2,346.00 0 1 2 0 0 

Na.ftesldenlill A.F .A. lllld lnelgible Residenti81 A.F .A. Oesctiption 

5 2,346.00 0 1 2 0 0 

Non-Residential A.F .A. encllneliglllle Residential A.F .A. Oesctiption 

4 2,346.00 0 1 2 0 0 

Nan-Residential A.F .A. encllneliglble Resldenlilll A.F .A. Description 

3 2,346.00 0 1 2 0 0 

Non-Residenllll A.F .A. and Ineligible Residential A.F.A. Description 

2 2,346.00 0 1 2 0 0 

Non-Residential A.F .A. encllnellglble Residential A.F .A. Descrfpllon 

1 1,138.00 0 0 0 1 0 

Non-Resldenllal A.F .A. and Ineligible Residential A.F .A. Detcrlpdon 

Addntss: 2373 Adam Clayton Powell Jr. Blvd 

Floor tO #1 #2 #3 114 #5 
BR BR BR BR BR BR 

1 0 0 0 1 0 0 

2 0 1 2 0 0 0 

3 0 1 2 0 0 0 

4 0 1 2 0 0 0 

Project Sequence No.40511 (FINAL) Docket Number TE09224 

BR BR BR BR 
0 0 0 0 

0 0 0 0 

0 0 0 0 

0 0 0 0 

0 0 0 0 

0 0 0 0 

0 0 0 0 

RelaiSpace 

#6 #7 #8 #Rooms 
BR BR BR 

0 0 0 5.50 

0 0 0 12.50 

0 0 0 12.50 

0 0 0 12.50 

Units Residential A.F .A. 

1.00 5.50 0.00 

3.00 12.50 0.00 

3.00 12.50 0.00 

3.00 12.50 0.00 

3.00 12.50 0.00 

3.00 12.50 0.00 

1.00 5.50 900.00 

Tentative Lot 62 

Residential 
A.FA 

1,138.00 

2,346.00 

2,346.00 

2,346.00 

Non-Residential A.FA 
and Ineligible Residential 

900.00 

0.00 

0.00 

0.00 
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5 0 1 2 

6 0 1 2 

7 0 0 0 

Totals: 7 0 5 10 

# Dwelling Units: 17 
#Rooms: 73.50 

Corm1erdal, etc. area in excess of 12% 

Total Square Feet of Finished Space 

Total Square Feet bf Balcony Space 

Total Square Feet of Unfinished Space 

Average Square Feet Per Dwelling Unit 

Total Net SF of DweiUng Units 

0 0 0 

0 0 0 

1 0 0 

2 0 0 

0.00% 

146 

.. ..... ...... 
0 0 0 

0 0 0 

············· 
0 0 0 

0 0 0 

. ........ 
12.50 

12.50 
.... ······· 

5.50 

73.50 

15,076.00 

878.00 

0.00 

2,346.00 

2,346.00 

1,576.00 

14,444.00 

ection 7: Site Eligibility Lot ·No 0062 · · · · · : · .. .;· .. · . ··' :. 

To quanfy for 421-a benefits, a site must have been vacant. predominantly vacant. underutilized, or improved with a 
non-conforming use three years prior to the start of construction (i.e. "'perative Datej. In order to determine if your project 
qualifies for 421-a benefits, this section of the application will take you through a number of questions which will determine 
your site er~gibility. You must complete this section for each of the lots for which you are applying for 421-a benefits. Please 
enter the Information as of the Operative Date. 

Commencement of Construction Date: 
Operative Date: 
Total land area of lot (Square Feet): 
Square footage of site: 

6/2512007 
0612512004 

5,000.00 
5,000.00 

Test 1: The question below will test your site's eligibility based on vacant lot. 

Actual Assessed Valuation of improvements on the lot in the Fiscal Year in which the Operative Date falls: $0.00 

This site has passed this 421-a eligibility tesl 

0.00 

0.00 

0.00 

900.00 

Project Sequence No.40511 (FINAL) Docket Number TE09224 Page4of5 
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Lot 421-a Eligible [ 0062 

Square Feet 

5000 Pllss 

Part A:. Contact lnfonnation for Certifying Professionals 

Architect's/Engineer's Certification to be provided by: 

Name 

Business Name 

House No 

Street 

City 

State 

Phone Number 

Opinion of Counsel to be provided by: 

Name 

BusineSs Name 

House No 

Street 

City 

State 

Phone Number 

David Danols 

Danols Architect, P.C. 

22 

Cortlandt Street, Suite 1703 

NewYort 

NY 

(917) 339-0305 

Charles E. Simpson, Partner of Wlndels Marx Lane & Mittendorf, LLP 

Windels, Marx, Lane & MitiBndorf, LLP 

156 

West 56th Street 

NewYort 

NY 

(212) 237-1000 

ch ck:l' t ·: ,.._. -· · - : --· ·- ·- .- - · ·· · · · ~· -: - · - · · ·-!;! .. IS - .. · ... , . .· .· . - . .. · 

Submit the most recent approved building plans. However, if the most recent approved building plans were 
already submitted to HPD as part of an earlier Archltecfs/Englneer's Certification, you do not need to re-submit 
the building plans. 

Please submit to HPD an executed copy of the regulatory agreement or 421-a ~ agreement including all 
attactvnents. 

Architect's/Englneer's Certification 

Opinion of Counsel 

Project Sequence No.40511 (FINAL) Docket Number TE09224 
Page5of5 i 
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Entity Type lJmit8d LlabilitJ Company (LLC) 
Entity Name OdeD Clark Place L.L.C. 
Name James Howard 
idle VIce President 
HouseNo 4 
PO Box/SulteiFioor 3rd Floor 
City New York 
Country USA 
Phone (212)38~71 

Email Jhoward@adcorp.org 

148 

Street Name West 125111 Street 

State NY 
Zip code 10027 
Fax (646) 442-6598 

Sectio'n 3A: _Proj~c_t _Location Information .. Project Type: coNDO . - . :_ · . -. 
Conmencement of construction date 
Estimat8d Year of Construction Completion 

Borough MANHATTAN Block 02007 
BaseYearAV $2,136.00 GEA Y 
WiD the project involve any subdivision or merger of current lot(s)? 

Borough MANHATTAN Block 02007 
Base Year AV $1,999.00 GEA Y 
WIU the project involve any subdivision or merger of current lol(s)? 

Borough MANHATTAN Block 02007 
BaseYearAV $2,136.00 GEA Y 
WiD the project involve any subdivision or merger of current lol(s)? 

0511512008 
0511012010 

Lot 0027 
REMIC Y 

N 

Lot 0024 
REMIC Y 

N 

Lot 0022 
REMIC Y 

N 

TaxCiass 1 
NPP N 

TaxCiass 1 
NPP N 

TaxCiass 1 
NPP N 

Sectio'n'· 38: Buifairfg Location lriforrriation · . ·. : _ · .'._... · · 

House Number 113 Street Name West 138th Street 

House Number 103 Street Name West 138th Street 

House Number 109 Street Name West 138th Street 

Zip Code 

Zip Code 

Zip Code 

Tentative Lot 22 

Tentative Lot 27 

Tentative Lot 24 

Sectioo 3C: O~l!~:r $tandards fo(f,{eview . · · . · :· ·· . 

Are negotiable certificates being used to qualify a project located in a 421-a geographic 
exdusion area? 

Project Sequence No.40S12 (FINAL) Docket Number TE09225 
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.' 

va this project or any part of this project be receiving tax exemption or tax abatement under 
any other provision of state or local law? 

Was this project site mapped as a public park or utilized for 10 or more consecutive years as a 
private pall< immediately prior to October 1, 1971? 

Will any part of this project be used as a hotel or for single room occupancy ? 

Does this project contain more than 20 dwelling units? 

Were thete Class A residential units on the site one month prior to the start of construction? 

Does the new project contain at least 5 dweUing umls for each Class A dwelling unit on the site 
one month prior to the new construction? 

Is the project being constructed with SUbstantial Govemrnental Assistance? 

Is the Substantial Governmental Assistance pursuant to a program for the development of affordable housing? 

Are at least 20% of the project's units subject to affordablllly restrictions? 

There is a requirement that at least 20% of the onsite units be affordable to Low and Moderate 
Income households, as defined in 28 RCNY § 6-01 (c). 

There Is a requirement that at least 20% of the onsite units be affordable to individuals and 
families at or below 80% of Area Median lncome(AMI). 

There is a requirement that at least 20% of the onsite units be affordable to individuals and 
families at or below 60% of AMI. 

There Is a requirement that at least 20% of the onsite units be affordable to individuals and 
fami6es at or below 120% of AMI, and the average AMI does not exceed 90%. 

There is a requirement that at least 20% of the onsite units be affordable to individuals and 
families at or below 120% of AMI. 

There is a requirement that at least 20% of the onsite units be affordable to individuals and 
families at or below 125% of AMI. 

N 

N 

N 

N 

N 

NIA 

y 

y 

y 

N 

N 

N 

N 

N 

N 

Section 4A: Building Cost Information . Lot No 0022" . ._ . . . 
Did you purchase the lot within two (2) years prior to the start of construction? 

Please enter purchase price: 

Did you purchase the lot more than two (2) years prior to the start of construction? 
Please enter appraised value at the start of construction: 

Is the lot baing performed under a ground lease? 

Please Indicate monthly rent payable during period of construction: 

Please indicate length of a ground lease in months: 

Project Sequence No.40512 (FINAL) Docket Number TE09225 

N 
NJA 

y 

$630,000.00 

N/A 

N/A 
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Did you purchase the lot within two (2) years prior to the start of construction? 
Please enter purchase price: 

Did you purchase the lot more than two (2) years prior to the start of construction? 
Please enter appraised value at the atart of construction: 

Is the lot being performed under a ground lease? 

Please indicate monthly rent payable during period of construction: 

Please indicate length of a ground lease In months: 

Did you purchase the lot within two (2) years prior to the atart of construction? 
Please enter purchase price: 

Did you purchase the lot more than two (2) years prior to the start of construction? 
Please enter appraised value at the atart of construc:lion: 

Is the lot being performed under a ground lease? 

Please indicate monthly rent payable during period of construction: 

Please incfiC8te length of a ground lease in months: 

Total Construction Costs: 

Total Builder's Fee/Developer's Profit 

Total Professional and Other Fees: 

Total Marketing Expenses: 

Total Financing and Other Charges: 

Total Project Cost 

y 
$16,666.66 

NIA 
N 

NIA 
NIA 

N 
N/A 

y 

$120,000.00 

NIA 
NIA 

$6,106,129.00 

$886,885.00 

$1,437,686.00 

$94,859.00 

$1,111,338.00 

$10,403,563.66 

ectior:i_6A:'Bt,.iild-H1g.Specifications.. 113 West 138th Str~t - Tenfativ~ L~'f~ 22 :., 

Did any portion of the buDding apply for the Industrial and Commerciallnoentive Program (ICIP) 
Does the bUilding include new residential construction and the concurrent conversion, alteration 
or improvement of a pre-existing building or structure? 

Convnencement of construction date 
008/BIS Job Number 
Building Permit Type 

#of 
Floor Residential #0 #1 #2 #3 tl4 #5 16 tf1 #8 Dwelling 

A.F.A. BR BR BR BR BR BR BR BR BR Units 

5 1,031.00 0 0 0 0 0 0 0 0 1.00 

Non-Residential AF A and Ineligible Residential AF A Desc;riplion 

4 1,031.00 0 0 0 1 0 0 0 0 0 1.00 

Non-Residential AF A and Ineligible Residential AF A Oescripllon 

3 1,031.00 0 0 0 1 0 0 0 0 0 1.00 

Non-Residential AFA and Ineligible Residential AFA Descttplion 

Project Sequence No.40512 (FINAL) Docket Number TE09225 

N 
N 

0511512008 
104297477 
New Building Pennlt 

Non-Residential 
#Rooms A.F.A. and Ineligible 

Residential A.F.A. 
4.50 0.00 

5.50 0.00 

5.50 0.00 
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2 1,031.00 0 0 0 0 0 0 0 0 1.00 5.50 0.00 

1 868.00 0 0 0 0 0 0 0 0 1.00 4.50 0.00 

Did any portion of the building apply for the Industrial and Commercial Incentive Program (ICIP) N 
DoeS the bUilding Include new residential c:onstruc:tion and the concurrent conversion, alteration N 
or improvement of a ptlHIXisting building or structure? 

Commencement of construction date 0511512008 
OOBIBIS Job Number 104297468 
Building Permit Type New Building Permit 

#Of Non-Residential 

Floor Residential to 11 tl2 #3 #4 IS 16 tn 18 Dwellng #Rooms A.F.A. and Ineligible 
Ai.A. BR BR BR BR BR BR BR BR BR Units Residential A.F.A. 

5 1,059.00 0 0 0 0 0 0 0 0 1.00 4.50 0.00 

Non-Relidentill A.F .A. lllld Ineligible Residential A.F .A. Delcripllon 

4 1,059.00 0 0 0 1 0 0 0 0 0 1.00 5.50 0.00 

Non-Resldenlll A.F .A.IIIId Ineligible Residential A.F .A. Oescripllon 

3 1,059.00 0 0 0 1 0 0 0 0 0 1.00 5.50 0.00 

Non-Resldenlial A.F .A. llldlnelgible Residential A.F .A. Description 

2 1,059.00 0 0 0 1 0 0 0 0 0 1.00 5.50 0.00 

Nan-Resldenlill A.F .A. ..S lneligillle Residential A.F .A. Oesc:ripllon 

868.00 0 0 1 0 0 0 0 0 0 1.00 4.50 0.00 

Non-Relldenllal A.F .A. end Ineligible Residential A.F .A. Descrlpllon 

·ection 6A: Building Specifi.cations 109 West ·138th Street · . ·· · Tentative Lot: 24 '.: .. 

Did any portion of the buDding apply for the Industrial and Commercial Incentive Program (ICIP) 
Does the building Include new residential construction and the concurrent conversion, alteration 
or improvement of a pre-existing building or structure? 

Conmencement of construction date 
DOB/BIS Job Number 
Building Permit Type 

#of 
Floor Residential 10 t1 #12 #3 #4 #5 tl6 tn 18 Dwellng 

A.F.A. BR BR BR BR BR BR BR BR BR Units 

5 1,059.00 0 0 0 0 0 0 0 0 1.00 

Non-Rwlclentlal A.F .A. .nd Ineligible Residential A.F .A. Oescripllon 

4 1,059.00 0 0 0 1 0 0 0 0 0 1.00 

Non-Residldll A.F .A. and Ineligible Residential A.F .A. ~n 

3 1,059.00 0 0 0 0 0 0 0 0 1.00 

Non-Residential A.F .A. .nd lneligillle Reslden1lal A.F A Oesc:ripllon 

Project Sequence No.40512 (FINAL) Doclcet Number TE09225 

N 
N 

0511512008 
104297486 
New Building Permit 

Non-Residential 
#Rooms A.F .A. and Ineligible 

Residential A.F .A. 

4.50 0.00 

5.50 0.00 

5.50 0.00 
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2 1,059.00 0 0 0 0 

Non-Retidenlid A.F .A. end IMIIglble Relidenti .. A.F .A. Dacripllon 

896.00 0 0 1 0 0 

Noft.Resldenllll A.F .A. 111111 Ineligible Residential A.F .A. Desc:rfption 

Address: 113 West 138th Street 

Floor #0 #1 #2 #3 #4 #5 
BR BR BR BR BR BR .. . . . . .. ..... . 

1 0 0 1 0 0 0 

2 0 0 0 f .o 0 

3 0 0 0 1 0 0 

4 0 0 0 f 0 0 

5 0 0 1 0 0 0 

Address: 103 West 138th Street 

Floor #() #1 #2 #3 #4 #5 
BR BR BR BR BR BR 

1 0 0 1 0 0 0 

2 0 0 0 1 0 0 

3 0 0 0 1 0 0 

4 0 0 0 1 0 0 

5 0 0 1 0 0 0 

Address: 109 West 138th Street 

Floor #0 #1 #2 #3 #4 tl5 
BR BR BR BR BR BR 

1 0 0 1 0 0 0 

2 0 0 0 1 0 0 

Project Sequence No.40512 (FINAL) Docket Number TEOI225 

#6 
BR 

0 

0 

0 

0 

0 

0 

0 
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0 

0 

#7 
BR 

0 

0 

0 

0 

0 

#6 #7 
BR BR 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

#8 #Rooms 
BR 

0 

0 5.60 

0 5.60 

0 5.50 

0 4.50 

1.00 5.50 0.00 

1.00 4.50 0.00 

Tentative Lot: 22 

Residential 
A.FA 

868.00 

1,831.00 

1,031.00 

1,031.00 

1,031.00 

Non-Reslc:lentlal A.F A 
and Ineligible Residential ............... 

0.00 

0.00 

0.00 

0.00 

0.00 

Tentative Lot: 27 

#8 #Rooms Residential Non-Residential A.F A 
BR A.F A and Ineligible Residential ............................................. 

0 4.50 868.00 0.00 

0 6.50 1,059.00 0.00 

0 5.50 1,059.00 0.00 

0 6.50 1,059.00 o.oo 

0 4.50 1,059.00 0.00 

Tentative Lot: 24 

#6 #7 #8 #Rooms Residential 
A.FA 

Non-Residential A.F A 
and Ineligible Residential BR BR BR 

0 0 0 4.50 896.00 o.oo 

0 0 0 6.50 1,059.00 0.00 
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3 0 a 0 

4 0 a 0 

5 0 0 1 

Totals: 15 0 0 6 

t# Dwelling Units: 15 
#Rooms: 78.50 

eommercial, etc. area In excess of 12% 

Total Square Feet of Finished Space 

Total Square Feet of Balcony Space 

Total Square Feet of Unfinished Space 

Average Square Feet Per OweDing Unit 

Total Net SF of Dwelling Units 

1 

1 

0 

9 

153 

0 0 0 0 

0 0 0 0 

0 0 0 0 

0 0 0 0 

0.00% 

0 

0 

0 

0 

&.50 

5.50 

4.50 

76.50 

21,810.00 

SIOO.OO 

0.00 

1,a59.00 

1,059.00 
........ 
1,059.00 

15,228.00 

Sectio~ 7: Site E1i ibility.- Lot No .0022 . - ·. . ·.--::·. : ·_ ··· , 

To qualify for 421-a benefits, a site must have been vacant, predominantly vacant, underutmzed, or improved with a 
non-conforming use llvee years prior to the start of construction Q.e. "'perative Date1. In order to determine If your project 
qualifies for 421-a benefils, this section of the application will take you through a number of questions which wiD determine 
your site eligibility. You must complete this section for each of the lots for which you are applying for 421-a benefits. Please 
enter the information as of the Operative Date. 

Commencement of Construction Date: 
Operative Date: 
Total land area of lot (Square Feet): 
Square footage of site: 

511512008 
0511612005 

2,497.00 
7,691.00 

Test 1: The question below Will test your site's eligibility based on vacant lot. 

Actual Assessed Valuation of improvements on the lot in the FIScal Year in which the Operative Date falls: $0.00 

This site has passed this 421-a eligibility test 

Project Sequence No.40512 (FINAL) Doc/ret Number TE09225 
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To qualify for 421-a benefits, a alte must have been vacant, predominantly vacant, underutilized, or Improved with a 
non-conforming use three years prior to the start of construction (i.e. "Operative Date"). In order to determine If your project 
qualifies for 421-a benefits, this aection of the application will take you through a number of questions which will determine 
your site eligibility. You must complete this section for each of the lots for which you are applying for 421-a benefits. Please 
enter the ilfonnation as of the Operative Date. 

Commencement of Construction Date: 
Operative Date: 
Total land area of lot (Square Feet): 
Square footage of site: 

511512008 
0511612005 

2,497.00 
7,591.00 

Test 1: The question below will test your site's eligibility based on vacant lot. 

Actual Assessed Valuation of inprovements on the lot in the Fiscal Year In which the Operalive Date falls: 

This site has passed this 421-a eligibility test 

To qualify for 421-a benefits, a site must have been vacant, predominantly vacant. underutilized, or improved with a 
non-conforming use three years prior to the start of construction (te. "Operative Date;. In order to determine if your project 
qualifies for 421-a benefits, this section of the application will take you through a number of questions which wiD determine 
your site e&gibility. You must complete this section for each of the lots for which you are applying for 421-a benefits. Please 
enter the information as of the Operative Date. 

$0.00 

Convnencement of Construction Date: 
Operative Date: 
Total land area of lot (Square Feet): 
Square footage of site: 

511512001 
0511612005 

2,497.00 
7,591.00 

Test 1: The question below will test your site's eligibility based on vacant lot. 

Actual Assessed Valuation of inprovements on the lot in the Fiscal Year in which the Operative Date falls: $0.00 

This site has passed this 421-a eligibi6ty test 

Section 7: '$Jte Eligibility Summary ·_·. 

Lot Square Feet 421-a.Eiigible 

0022 2497 Pass 

0024 2497 Pass 

0027 2497 Pass 

fi!1.6;. Contad Information for Certifying Professionals 

Project Sequence No.40512 (FINAL) Docket Number TE09225 Page7of8 
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ArchlteCl'siEngineer's Certification to be provided by: 

Name David Danols 

Business Name Danols Architect, P.C. 

~No n 
Street Cortlandt Street, Suite 1703 

City New York 

State NY 

Phone Number (917) 339-0305 

Opinion of Counsel to be provided by: 

Name ChariH E. Simpson, Partner of W"a~dels Marx Lane & Mltlandorf, LLP 

Business Name Windels, Marx, Lane & Mittendorf, LLP 

House No 156 

Street West 56th Street 

City New York 

State NY 

Phone Number (212) 237-1000 

Submit the most recent approved building plans. However, if the most recent approved buDding plans were 
already Slbnitted to HPD as part of an earlier Architect'&IEngineer's Certification, you do not need to re-submit 
the building plans. 

Appraisal documentation 

Please submit to HPD an executed copy of the regulatoty agreement or 421-a written agreement Including all 
attachments. 

Architect's/Engineer's CertifiCation 

Opinion of Counsel 

Project Sequence No.40512 (FINAL) Docket Number TE09225 
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wM. SHUBERT & CO., INC. 
REAL EST ATE APPRAISAL AND CONSULTING 

2117 WILLIAMSBRIDGE ROAD, BRONX, NY 10461-1601 
(718) 863-2200 

WILLIAM E. SHUBERT. MAl 

INDI\'IDUAL MEMBERSHIPS: 
Appnlullasthal~ 

\'ounE Mortcac~ Baaken Assodation 
Rtgional Plan Association 
Real Eslalc Board ef'Nr-A \"ark 

Mr. David Almonte 
Director of Real Estate 
Abyssinian Development Corp. 
4 West 125th Street 
New York, NY 10027 

(FAX) 863-2215 

September 1, 2009 

Re: Real Estate Tax Projection 

PAUL ADLER 
EDWARD SUSSAN 

MANUEL FERNANDEZ 
KEITH ANDERSON 

DON MILLER 
ALAN O'BRIEN 

SIMON STEINER 
ISAAC BENSHABAT 

2373 Adam Clayton Powell Jr. Blvd., New York, NY 
Dear Mr. Almonte: 

At your request, I have examined the above-captioned property for the purpose of 
projecting the total tax liability of the proposed building after completion and the 
establishment of condominium status, assuming that 421a benefits are, and are not, 
obtained. I understand that we have been retained for the purpose of including this 
projection in an Offering Plan to be submitted to the Attorney General, and I consent to its 
use for this purpose. 

As founder and president of Wm. Shubert & Co., Inc. I have many years of experience in 
the estimation of real estate taxes in New York City. In addition, I am aware of the cost of 
construction, rental and sale value, and offering prices of the proposed units. The subject 
consists of a 5,000 square foot development site on the east side of Adam Clayton Powell 
Jr. Boulevard, between Seventh and Lenox Avenues, proposed to be improved with a 
seven-story and cellar elevator apartment building with 17 residential units, with 21,759 
square feet. The subject is identified on the city's tax records as Block 2007, Lot 62. 

In estimating future tax liability assuming that 421 a benefits are obtained, we note that 
although the property is targeted for ownership of individual units as condominiums, the 
assessor must value the property as if it were operated on a rental basis. We therefore 
began with an investigation into the tax liability of good quality rental and condominium 
apartment buildings in the subject area, focusing on recently erected properties. The 
com parables show a wide range in assessed value of $70 to $90 per gross square foot of 
building area, averaging approximately $75 per gross square foot. Based on this, we 
anticipate that if the subject were completed today, it would be assigned a tax assessment 
of approximately $75/GSF, or $1 ,631,925 ($75/SF x 21,759 GSF). 

The New York City tax year extends from midyear (July 1st) to mid year (June 30th), and 
reflects property value as of a "taxable status date" of January 5th of the earlier year; for 
example, the current (2009/201 0) New York City tax year extends from July 1, 2009 to June 
30, 2010, and reflects property value as of a taxable status date of January 5, 2009. 
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Mr. David Almonte page 2 
Re: 2373 Adam Clayton Powell Jr., Boulevard, New York, NY 

According to Abyssinian Development Corp., the project developer, the subject is 
anticipated to be completed as of April 1, 2010. The property will therefore be initially 
assessed "as complete" as of January 5, 2011, the taxable status date of the 2011/2012 
tax year, with full tax liability to be billed in the tax year beginning on July 1, 2011. We 
trended the current estimated "as if complete" assessed value of $1,631,925 (as if 
assessed as new construction for the 2009/2010 tax year) at 3% per year to project 
assessed values for subsequent tax years, as follows: 

Tax Year Estimated Total Assessment "As If Complete" 

2009/2010 $1,631,925 

2010/2011* $1,680,883 

2011/2012 $1,731,309 

2012/2013 $1,783,249 

*a majority of year 1 of condominium operation (beginning April1, 201 0) falls within this tax year. 

For the 2008/2009 tax year, the Class 2 (multi-family residential) tax rate is $13.053 per 
$1 00 of assessed value. Since the tax rate must be incremented to reflect likely increases 
as of the 2011/2012 tax year (the initial tax year in which the subject is projected to be 
assessed as a completed structure), we examined the trend in tax rates based on an 
analysis of changes in this rate in recent years. The compound annual rate of change in 
the tax rate for each class of property for the fiscal years 2000/2001 to 2008/2009 has been 
as follows: 

PROPERTY CLASS COMPOUND ANNUAL CHANGE 

Class 1 5.12% 

Class 2 2.34% 

Class 3 2.23% 

Class 4 1.04% 

The residential tax rate has demonstrated a 2.34% annual increase in recent years.· 
Applying a 2% increase to the current Class 2 residential tax rate yields the following 
estimated rates in the coming years: 

Tax Year Projected Class 2 Tax Rate 

2008/2009 13.053 

2009/2010 13.314 

2010/2011 13.580 

2011/2012* 13.852 

2012/2013 14.129 

• first year of assessment as a completed structure 

Based on the assessment and tax rates estimated, the subject's tax liability in the following 
tax years assuming no 421a benefit, is estimated below: 
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Mr. David Almonte page 3 
Re: 2373 Adam Clayton Powell Jr., Boulevard, New York, NY 

CALCULATION OF TAX LIABILITY- WITHOUT 421A BENEFIT 

TAX YEAR ESTIMATED ASSESSED ESTIMATED ESTIMATED TAX TAX 
VALUATION TAX RATE LIABILITY LIABILITY/SF 

2009/2010 $1,631,925* 0.13314 $217,274 $9.99 

2010/2011 $1,680,883 0.13580 $228,264 $10.49 

2011/2012 $1,731,309 0.13852 $239,821 $11.02 

*as if complete; the actual assessment Will be much lower, smce the subject w1ll be mcomplete m th1s year 

The initial year of condominium operation, beginning April 1, 2010, will have 3 months 
within the 2009/2010 tax year, and 9 months within the 2010/2011 tax year. Tax liability 
in this initial year will therefore be prorated based on the taxes in these two years, 
indicating a tax of $225,516, less an estimated 25% since the property wills till be assessed 
as an incomplete structure in the first quarter of that year, yielding a tax of $169,137. 
Taxes in the second year of condominium operation will be prorated based on the 
2010/2011 and 2011/2012 tax year liability, indicating a tax of $236,932. 

421a Tax Benefits 
The developer has stated to us that this property is eligible for 421a benefits, and that in 
addition, it will qualify for the greater benefits in effect prior to the enactment of Local Law 
58, which expanded the Geographical Exclusion Area to include all of Manhattan (and other 
changes). Assuming this is true, this program will fully exempt the subject from the 
increase in assessed value during the construction period, and for a period of 11 years 
following construction, with the exemption diminishing at 20% per year in years 12-15. For 
this property, taxes would therefore be based on the pre-construction land assessment of 
$43,389, yielding the following estimated tax: 

CALCULATION OF TAX LIABILITY- WITH 421A BENEFIT 

TAX YEAR ESTIMATED ASSESSED ESTIMATED ESTIMATED TAX TAX 
VALUATION TAX RATE LIABILITY LIABILITY/SF 

2010/2011 $43,389 0.13580 $5,892 $0.27 

2011/2012 $43,389 0.13852 $6,010 $0.28 

2012/2013 $43,389 0.14129 $6,130 $0.28 

Taxes in the first year of condominium operation will be $5,892 and in the second year of 
condominium operation will be $5,981 due to prorating. 421 a benefits are typically granted 
in two stages; for the construction period initially, and then for the longer term period of 
benefits. We project that if 421 a benefits are granted, there will be no "gap" between these 
periods, therefore unit purchasers will not be liable for any period of "full" tax liability 
between their purchase, and the inception of longer term benefits. 

Although this estimate of the assessed valuation is a good-faith estimate, it is not possible 

WM SHUBERT & CO., INC. 
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Mr. David Almonte page 4 
Re: 2373 Adam Clayton Powell Jr., Boulevard, New York, NY 

to estimate the assessor's actions with any degree of certainty. The assessed value, when 
actually made, may be lesser or greater based on the assessor's interpretation of the 
administrative code and the applicable rules and regulations of the City of New York. The 
figures set forth are approximations based in part on material submitted by the sponsor; we 
have not passed on the accuracy of any figures or estimates contained in the offering plan, 
nor do we offer any warranties as to future assessed valuations or the amount of 
abatement or exemption benefits for any period. 

While we believe our opinions are well founded, they are not intended, and should not be 
construed as representations or warranties, and in no event will this firm, the sponsor, the 
sponsor's counsel or any other person be liable if the assessed valuation, when actually 
made, is lesser or greater than that estimated above, or if the applicable municipal codes, 
rules, and regulations are changed in the future, or if the facts as represented prove to be 
untrue. 

Very truly yours, 

Wdu•~ 
William E. Shubert, MAl 
State Certified: NY,NJ 

WM SHUBERT & CO., INC. 



Charles E. Simpson 

212.237.1070 

csimpson@windelsmarx.com 
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WINDELS MARX LANE & MITTENDORF, LLP 

156 WEST 56TH STREET 

NEwYoRK,NEWYoHK 10019 

TELEPHONE: 212.237.1000 

FACSIMILE: 212.262.1215 

November 24, 2009 

Odell Clark Place L.L.C. 
c/o Abyssinian Development Corporation 
4 West 125th Street 
New York, New York 10022 

Re: Project: Odell Clark Place L.L.C. 
Eligibility for 421 (a) Benefits 

Ladies and Gentlemen: 

NEW BRUNSWICK, NJ 

PRINCETON, NJ 

FLORHAM PARK, NJ 

STAMFORD. CT 

BONITA SPRINGS, FL 

At the request of Abyssinian Development Corporation ("ADC"), we have reviewed 
those certain Opinion Letters, each dated September 1, 2009, by wM. Shubert & Co., Inc., a real 
estate appraisal and consulting firm, to Mr. David Almonte, Director of Real Estate of ADC, 
regarding the following matters in connection with the above-referenced Project: (i) Real Estate 
Tax Projection for 2373 Adam Clayton Powell Jr. Blvd., New York, NY (Odell Clark Place 
Condominium I); (ii) Real Estate Tax Projection for 108 West 138th Street, New York, NY 
(Odell Clark Place Condominium II); (iii) Real Estate Tax Projection for 103 West 138th Street, 
New York, NY (Odell Clark Place Condominium III); (iv) Real Estate Tax Projection for 109 
West 138th Street, New York, NY (Odell Clark Place Condominium IV); and (v) Real Estate Tax 
Projection for 113 West 138th Street, New York, NY (Odell Clark Place Condominium V) 
(collectively, the "Real Estate Opinions"). Based solely on our review of the Real Estate 
Opinions, without engaging in any independent investigation or due diligence with respect to the 
matters set forth therein, and subject to, and limited by, any and all limitations, qualifications, 
exceptions and assumptions set forth in such Real Estate Opinions, this firm believes that the 
Real Estate Opinions on their face appear to be well founded and that ADC may reasonably rely 
on such Real Estate Opinions to the extent provided therein. 

We note, in issuing this letter, many of the matters set forth in the Real Estate Opinions 
are of a non-legal nature. We further note that while we believe the Real Estate Opinions to be 
well founded, with ADC's permission, (i) we are not assuming responsibility for the accuracy or 
completeness of the Real Estate Opinions, and (ii) we have not independently established or 
verified any facts contained in the Real Estate Opinions. 

{I 0535608:4} 
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WORKING CAPITAL FUND AND RESERVE FUND 

Working Capital Fund 

At the time of the first closing of title to each Unit to a bona fide Purchaser, and at any 
subsequent resale, such Purchaser shall pay the sum equal to two {2) months of Common 
Charges for the Unit being purchased at the time of the closing to the Board of Managers for its 
Working Capital Fund. The initial Working Capital Fund will be used for any net closing 
adjustments in favor of the Sponsor, working capital, a reserve for repairs or for such other 
appropriate purposes as will be determined by the Condominium Board and may be augmented 
by allocations from the monthly Common Charges collected from each Unit. 

In the event there are one or more closing adjustment items in favor of the Sponsor, the Sponsor 
will be paid the excess above the initial working capital fund, if any, by an installment note over 
a period of one (1) year. The interest rate shall be three percent (3%) per year. Sponsor does not 
currently anticipate that the closing adjustments will exceed the initial working capital fund. 

Except as set forth above, the Condominium Board will be able to utilize the funds 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. 
However, in no event will any portion of the Working Capital Fund be used to pay any Common 
Charges attributable to Unsold Units. 

No representation or warranty is made that the Working Capital Fund will be, or is intended to 
be, adequate to cover current or future expenses, including repairs; replacements or major 
improvements for the first or any subsequent year of Condominium operation. If additional 
funds are required over and above the Working Capital Fund to cover expenses of the Building 
operation, it may be necessary to increase Common Charges or make special assessments. 
Neither the Department of Law nor any other governmental agency has passed upon the 

' ' adequacy of the Working Capital Fund. 

While Sponsor is in control of the Board of Managers, neither the Reserve Fund, if any, nor the 
Working Capital Fund may be used to reduce projected common charges in the Plan. 

Reserve Fund 

The Sponsor has elected to provide for a Reserve Fund to be used for capital replacements or 
repairs. For more details, see section of the Plan in Part 1 entitled "Footnotes to Schedule B". The 
Condominium Board, in its discretion, and subject to certain restrictions contained in the By
Laws, may decide in the future to create a reserve fund by special assessment or by increases in 
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, it may be necessary to 
increase Common Charges or make special assessments payable by Unit Owners who are 
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responsible for the repair and replacement of the Common Element in need of such renewal, 
replacement or remedy. 
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MANAGEMENTAGREEMENT,CONTRACTSANDLEASES 

At or prior to the First Unit Closing, the Board of Managers will enter into a management 
agreement with ADC TPT Management, having an office at 4 West I 25th Street, New York, New 
york 10027 ("Managing Agent" or "Agent"). ADC!fPT Management is the property management 
ann of the Abyssinian Development Corporation. ADC is the sole member ofthe Sponsor and the 
sole member of ADCITPT Management LLC. 

The tenns of the management agreement reflect the standard provisions utilized by the Managing 
Agent in residential and commercial developments, as adapted to the condominium. The 
agreement will be for an initial term of one (1) year, commencing on the date of the First Unit 
Closing, plus the number of days necessary to end the agreement on the last day of a calendar 
month. The managing agreement shall be automatically extended for one (1) year periods 
thereafter, subject to tennination ofthe agreement pursuant to its terms. The Managing Agent will 
receive an annual fee, payable in equal monthly installments. 

Set forth below is a summary of the services, duties and obligations of the Managing Agent as set 
forth in the management agreement. The terms of the management agreement are derived from 
Managing Agent's standard agreement modified for use in a project involving condominium 
ownership. The Managing Agent has substantial experience providing services to rental buildings 
that are subject to rent regulation and/or subsidy programs. See the section of the Plan titled 
"Schedule B" for a further discussion of the management fee: 

ADMINISTRATION 

• Recruit, select, hire, supervise, and evaluate all staff, and terminate as necessary. 
• Negotiate and administer vendor service contracts. 
• Negotiate union contracts (if applicable). 
• Identify and negotiate all insurance coverage. 
• Manage the development in accordance with all regulatory agency requirements and local 

laws. 

OPERATING~TENANCE 

• Respond to unit/condominium owner request for services. 
• Provide for common utility services. 
• Develop and implement an energy conservation program. 
• Oversee maintenance and/or replacement of heating plant and all other mechanical 

systems and equipment. 
• Establish/oversee preventive maintenance programs. 
• Determine and provide for security needs. 
• Conduct periodic apartment inspections to assess physical condition. 
• Maintain vermin and pest control. 
• Correct building code violations. 
• Oversee janitorial and other housekeeping services. 
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• Ensure completion of 5 year Local Law 10 & 11 building inspections and filing of 
reports. 

• Ensure the completion of 2 and 5 year Local Law 10 elevator inspections and filing of 
reports. 

ACCOUNTING 

• Complete accounting including general ledger. 
• Report to owners and/or agencies from our in-house computer. 
• On site computerized check processing. 
• Prepare, obtain approval, and administer annual budget 
• Collect maintenance and other charges and receivables. 
• Prepare, analyze and evaluate financial reports. 
• Establish bank account for depository of funds. 
• Make disbursements to vendors. 
• Aid in the preparation of annual financial statement with the condo association's CPA. 
• Administer any subsidy programs in effect 
• Be responsible for purchasing and inventory control. 

INITIAL MARKETING AND OWNERSIDP OF INCOME RESTRICTIVE UNITS 

Initial sale and initial compliance with the DHCR and HPD Program will be 
conducted by Sponsor/Management, including: 
• Reviewing eligibility requirements and determining initial eligibility based on income 

and family composition. 
• Sending rejection letters based on income on family composition. 
• Conducting interviews with eligible applicants (at least 2 interviews). 
• Obtaining the required documentation. 
• Employer verification. 
• Tenant income eligibility worksheet 
• Credit checks. 
• Conduct final assessments of eligible applicants with interview team. 
• Send acceptance and rejection letters. 
• Orient purchaser and sign contract, including . 
• Arrange for move-in and occupancy. 
• Maintain files on tenant eligibility. 
• Prepare managing agent certification form 

COMPLIANCE WITH DHCRAND HPD INCOME RESTRICTED UNIT REQUIREMENTS 

Management will be responsible for monitoring compliance of the income restrictive units as 
required by DHCR and HPD agreements. 
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OWNER RESIDENT EDUCATION ON MAINTENANCE 

As part of standard procedures the Managing Agent will provide each new owner resident an 
information bulletin/House Rules will be supplied to each new owner resident. This booklet is to aid 
residents in the endeavors of living in a new development. Also, the Site Manager will personally 
conduct each resident through his/her unit and explain the procedures of operating, caring for and 
living in the apartment. Each resident will be encouraged to call for maintenance no matter how 
small the problem may seem. The management team will demonstrate all facets of apartment living. 
All owner residents will be encouraged to participate in all Owner Resident Organizations and 

management-owner resident functions. 
As part of an ongoing series of management memoranda, all residents will be advised on such 
matters as: 

a. How to report requests for services. 

b. How to maintain their apartments and equipment to reduce need for maintenance. 

c. Proper care in the disposal of garbage and trash. 

d. The use of such amenities as elevators, laundry equipment, and storage facilities. 

e. Supervision of children in use of equipment and amenities. 

f. Emergency maintenance repair procedures: residents will be instructed to report 
minor repairs immediately. These instructions will be relayed to the residents by 
means of the Resident Bulletin, the community bulletin board and upon every signing 
of a lease. 

COMMON CHARGE COLLECTION 

Collection of common charges is essential to the successful operation of the properties. The Site 
Manager's goal is to maintain 100% collection. 

A. Payment/Nonpayment of Common Charges 

The Site Manager and his/her staff will insist upon the prompt payment of common charges and 
other charges when due. While this policy is not wholly flexible, and reasons offered for non
payment will be most carefully scrutinized, persistently delinquent owner residents will be targeted 
for prompt legal action. This policy will be widely and clearly disseminated to all owner residents. 

The rent collection procedure is as follows: 

1. All common charges are due on the first of the month. To ensure security, no cash 
will be accepted. All payments are to be made by check or money order. 

-·~ 
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2. Common charges billing, covering statement of charges, receipt and envelopes are 
distributed to all owner residents prior to the first of each month, by the Accounting 
Department. 

3. Payment may be returned to the Management Office in person or mailed- by the due 
date. 

4. Upon proper receipt of payment, the Accounting Department will process payments 
and enter the payment via computer terminal to the owner residents account. 

Remittances will immediately be deposited to the Condominium Association's 
operations account. 

5. On the tenth (1Oth.) business day of the month, the Data Processing Department will 
prepare 3-day notices for all owner residents who are delinquent in payment of 
common charges by 10 days. All residents who fail to pay their rent by the 1Oth of the 
month, will be assessed a late charge. 

Special Arrangements can be made, if requested, to arrange for direct payment from second party 
reimbursement, such as the Department of Social Services, pension funds or other benefits. 

B. Other Violations 

In addition to non-payment of common charges, the Manager will work with the Owner's 
Representative I to initiate necessary and appropriate actions in accordance with applicable law, for 
reasons listed below. Manager will document any of these violations and will provide notice to 
owner resident, as possible and appropriate, before legal action is commenced, providing owner 
resident with sufficient time to correct the problem. 

1. One or more substantial violations. 

2. Repeated minor violations of the lease which disrupt the livability of the building or affect 
the health and safety of any owner resident, visitor, or management or building employee or 
which adversely affect the right of any owner resident to peaceable enjoyment of the 
properties. 

3. Willful misrepresentation or concealment by owner tenant of any material fact that would 
affect admission eligibility requirements imposed by Supervisory Agencies. 

4. Owner resident uses or permits use of the apartment for illegal purposes. 

COMPLIANCE WITH LOCAL, STATE AND FEDERAL LAWS/CODES/ORDINANCES 

Management and its Site employees are responsible for compliance with all applicable laws, codes, 
ordinances, official orders and regulations, including but not limited to the following: 
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1. Administrative Code of New York City 

2. Building Codes ofNew York City 

3. The Multiple Dwelling Law 

4. Environment Codes 

5. Anti-discrimination Statutes and Orders 
In addition, Management certifies that its officers and agents have familiarized themselves with the 
contents of part 1700 of9 Executive (C) ofthe Codes, Rules and Regulations of the State ofNew 
York (NEAR}, and the Private Housing Finance Law (PHIL) and being ready, willing and able, to 
comply with the requirements as mandated therein, will do so. 

MAINTENANCE OPERATIONS 

The maintenance of all, structures, public areas, elevators, building components heating systems, 
utility systems, grounds, and refuse disposal systems will include a preventive maintenance program 
and will be in accordance with and compliance oflocal codes and ordinances. 

In handling residents' request for services, the superintendent is on call and our management 
emergency number operates 24 hours a day, 7 days a week. Our standard is to respond to any request 
within a 24-hour period. Emergencies will be responded to immediately. 

The superintendent and his designee will make frequent periodic visual inspections of the buildings 
and grounds to ensure that the standards of upkeep set by the Owner's Representative/Management 
are being met. 

PREVENTATIVE MAINTENANCE, REPAIR AND REPLACEMENT 

The preventive maintenance program for the physical plant, including its equipment and 
appurtenance is designed to reduce operating expenditures, to increase efficiency, and to extend the 
normal life expectancy of individual equipment and system. 

This program will involve the following: 

Estimation of a realistic maintenance budget prior to establishment of same. 

Establishing a schedule of preventive maintenance. 

Periodic inspection of building, equipment and ground. 

Prompt repair of property or equipment. 

Prompt response to resident work orders and complaints. 

~- - --~----- - -- -
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Some illustrative equipment for which special preventive maintenance programs are established is as 
follows: 

1. Motors 
2. Bearings 
3. Blowers 
4. Drive Shafts 
5. Pulleys 
6. Pumps 
7. Breakers, Switches, Electrical Controls 
8. Safety Controls and Gauges 
9. Filters 
10. Water and Fuel Tanks 
11. Steam Traps 
12. Boilers and Oil Burners 
13. Hot Water Generators 
14. Compressors 
15. Elevators 
16. Exterior Doors 
17. Compactors 
18. Motorized Parts 
19. Heating Distribution Control System 
20. Smoke Detectors 

Records are to be kept of inspections, service and care for major items of equipment and systems. 

RESIDENT REQUEST FOR SERVICE 

Maintenance service requests of complaints are initiated at the site office and are then recorded. 
Prompt action is taken to investigate complaints. Priority is given to reports ofhazardous conditions. 
These are conditions involving threats to residents' health and safety; no heat, no hot water, 
electrical failure, flood or fire. If the request is justified, it is attended to as scheduled, usually within 
24 hours. 

Information, in part, obtained at the time of request: name of resident and location of service 
request, and the nature of the request. This information is recorded on a triplicate work order ticket; 
the original is kept in the site office files. If major repairs are required, management calls an 
approved service contractor. If the request is questionable, it is referred to the housing director for 
determination. When the repair is completed, the repair ticket is filled out by the superintendent as to 
(1) time started/completed, (2) material used, (3) signature of resident and/or condo association 
representative. The completed repair ticket is returned to Management for review and filing. A 
maintenance control file is kept on each apartment and common area, thus creating a written history 
and cost accountability. For any request not completed within a 48 hour time frame, the resident 
and/or condo association representative will be informed by telephone as to when service will be 
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completed. If the matter cannot be resolved to the satisfaction of the resident, the Area Manager will 
intercede. 

FISCAL ADMINISTRATION 

(1) The fiscal operation ofthe development is based upon, and in compliance with the 
procedures and requirements of the American Institute of Certified Public Accountants. 

(2) Accounting and bookkeeping is done in the Agent's central office. The Agent's in
house computer system is designed to produce an efficient, effective operation. The inventory, 
purchase and work order systems, various security and maintenance procedures will be integrated 
into computerized programs. The following includes, but is not limited to, the major areas of 
services, which are rendered. 

1. Preparation of financial statement 

A) Balance Sheet 
B) Operating Statement 
C) Monthly budget vs. actual with variances 
D) General Ledger 

2. Cash Management 

A) Accounts Receivables 
B) Accounts Payable 
C) Disbursements 
D) Reconciliation of Bank Balances 
E) Billing 

3. Payroll Administration 

4. Tax Management 

5. Subsidy Administration 

6. Reports to Owner's Representative/Management!HPD/DHCR 

7. Some Reports Available: 

A) Common charge collection status report (end of month) 
B) Mid-month arrears report 
C) Lease expiration date report 
D) Monthly disbursements reports 
E) Listing of unpaid bills 
F) Contract status report 
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G) 
H) 
I) 
J) 
K) 
L) 

Budgeted vs. actual expenditure report 
Utility consumption records 
Cash receipts for month 
Move-in/out status 
Vendor listing 
Purchase journal 

All of the development's books of accounts, records and files are available at any reasonable hour or 
hours for inspection and/or audit by the Owner/Management, HPD, the mortgagee, their 
representatives, or any other authorized persons. 

The following financial reports are available to the Owner's Representative 
/Management/HPD/DHCR, on a monthly basis: 

1. A statement of receipts and disbursements 
2. A schedule of accounts receivable 
3. A comparative analysis ofbudget vs. actual income and expense 
4. Detailed general ledger 
5. Reconciled cash balances 
6. Monthly income and expense 
7. A consolidated balance sheet 
8. Cash flow statement 
9. A schedule of accounts payable 
10. Any others requested 

DISBURSEMENTS 

Management's accounting department monitors and audits all invoices submitted to the Housing 
Company for payment. Disbursements are made from appropriate Housing Company Bank accounts 
after the accounting department has completed its verifications. 

Management will disburse regularly and punctually: 

(1) salaries and any other compensation due and payable to the employees of the 
housing company and the charges imposed by law or relating to the 
employment of such employees; 

(2) the single aggregate payment required to be made monthly , and deposit to 
the operating escrow amounts due for taxes and assessments, fire and other 
hazard insurance premiums, and the amount specified for the Reserve for 
Replacement; and 

(3) sums otherwise due and payable by the condominium association as 
operating expenses authorized to be incurred under the approved Operating 
Budget, including the Agent's commission, or for emergency repairs. 
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After disbursement in order herein specified, any balance remaining in the Operating account may be 
disbursed or transferred from time to time, but only as specifically directed by the Owner's 
Representative/Management or their representative in writing. 

BUDGETS 

Management's approach to sound management depends largely upon a carefully prepared budget, 
which is the plan of operation for the fiscal year in which the economy of operation is the specific 
objective. 

Under the supervision and direction ofManagement's Accounting Department, the operating budget 
for the Condominium Associations will be prepared annually. Basic data will be obtained from the 
development's past operating experience plus Management's computer projections. Other inputs and 
adjustments will be determined by the objectives set by the Owner's Representative/Management. 
At least ninety (90) days before the beginning ofthe fiscal year, budgets will be prepared adhering 
to the guidelines ofHPD/ DHCR and upon approval by Management, the proposed budget will be 
submitted to the Owner's Representative/Management for approval. 

PURCHASING AND INVENTORY POLICY AND PROCEDURES 

All purchases are made by management for the Condominium Associations . Every effort is made to 
limit purchases of materials, supplies and services to reasonable immediate needs. All purchases are 
subject to budgetary restraints, except under emergency conditions, where such expenditures are 
necessary to protect life or property. 

Purchase Orders are completed in triplicate by the Site Manager. The original is sent to the supplier, 
a copy remains on site and the third copy is forwarded to the bookkeeper. Supplies/Services when 
received are checked for quality and quantity; the Bill of Lading is then signed by someone other 
than the purchaser (usually the superintendent) and is sent to management. The copy of the purchase 
order previously sent to the bookkeeper is attached to, and checked against the invoice for correct 
items ordered and complete shipment. Copies of all checks and invoices are retained for five years. 
Wherever practical, purchases are hatched and coordinated so that volume discounts are possible, 
keeping value and quality as a forefront. 

Purchase orders, or request for materials, supplies or services through competitive bidding, may 
originate with either the General Manager or his designee. Purchase orders are executed on the 
Condominium Association's standard numbered purchase order form. Request for materials, 
supplies or services to be obtained by competitive bidders are submitted with the necessary 
specifications. 

A perpetual inventory will be maintained of major items of equipment and critical supplies. 
Maintenance personnel will be instructed in ordinary repair techniques so that the use of outside 
repairmen will be kept to a minimum. 



!; 

;:-

L,. 

172 

If it becomes necessary, to purchase materials, supplies, or services, because of hazardous life or 
property threatening emergency conditions, the Management Office will act accordingly. Every 
effort will be made to confer with the Owner's Representative /Management prior to making 
expenditure. 

Purchasing for goods will be done in accordance with the provisions of the Owner's Representative 
/Management. 

CONTRACT ADMINISTRATION AND SUPERVISION 

The General Manager solicits bids for continuing service contracts, including, but not limited to, the 
following: 

1. 
2. 
3. 
4. 
5. 
6. 
7. 

Boiler/Heating System 
Compactor service and repair 
Exterminator service 
Laundry 
Elevators 
IntercomffV Antenna 
Fuel oil 

Non-routine, as needed, contracts are handled in the same manner. To the maximum extent possible, 
staff maintenance employees perform routine maintenance work. The General Manager requires the 
Superintendent and Manager to keep a record of the use of outside skilled trades contractors 
(plumbers, glazers, roofers, heating servicemen, electricians, masons, carpenters, etc.). The General 
Manager reviews this record periodically with the Site Manager and the Superintendent. 

The General Manager is responsible for contract administration and supervision. He ensures that the 
necessary approval is obtained from the Owner's Representative /Management; that the approved 
form contract is used; that performance bonds are posted; and that specifications and plans are 
satisfactory. 

He is responsible overall for ensuring that the contractor complies on a regular basis with the terms 
of the contract. 

UTILITIES/HEATING SYSTEM 

Every effort will be made by the Site Manager to conserve energy and its related costs. Utility 
consumption logs are maintained and efforts to educate the residents in methods of energy 
conservation will be pursued. 

ENERGY CONSERVATION 

The summer seasonal maintenance program is used to affect the maintenance, replacement, repairs, 
and testing necessary to keep the system operating at its highest practical efficiency level. Both the 
generating and distribution system will receive the necessary attention. 
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During the heating season, the system is checked periodically for balance, and any adjustments 
required are made promptly. 

The Owner's Representative /Management, (within the guidelines of NYC Building Codes) 
determines the temperature level to be maintained and instructs Management to maintain that level. 

Upward trends in energy consumption will be publicized to the residents and appeals made for their 
cooperation in reducing usage. 

PERSONNEL 

VP of Real Estate, Property and Asset Management, 
Real Estate Director 
Site Manager 

James Howard 
David Almonte 
Wanda Alston 

Training for staff encompasses an initial orientation that includes study and discussion of source 
materials, such as an Affirmative Marketing Plan, related municipal documents, and local, state and 
federal regulations and legislation. There is special emphasis on the staff being prepared to justify 
and explain procedures to a wary or inquisitive applicant. Finally, regular staff meetings are planned 
to discuss problems that have arisen and their best solution. All staff is hired on the basis that they 
will conform to the Equal Opportunity approach. They are instructed with oral and written 
guidelines, as to the following: 

1. To obey all fair housing laws 
2. To carry out, affirmatively, both the letter and spirit ofExecutive Order 11063 and 

Title Vlll of the Civil Rights Act of 1968 
3. To refrain from discrimination on the basis of race, color, or national origin, in any 

housing application. 

JOB DESCRIPTION/DUTIES AND RESPONSIBILITIES: 

1. SITE MANAGER 

The Site Manager is responsible for the day-to-day operations. All positions (personnel) listed 
above, under "STAFFING", report through the supervisory chain of command to the General 
Manager. 

The Site Manager represents the Managing Agent in the day-to-day on-site execution ofits contract 
mandate. He/she is responsible for the achievement of effective and efficient administration of every 
phase of obligation to the condominium as it relates to the day-to-day on-site administration. These 
obligations, in part, include the following: 
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Maintain contact with the General Manager and the Owner's 
Representative/Management communicating the nature and extent of problems and 
emergencies that may arise from time to time. 

B. Directing the preparation of reports relating to the physical and fiscal condition of the 
Condominiums. 

C. Review and/or approve all purchase orders. 

D. Assess the need for contract services. 

E. Coordinate personnel of"the Project", their functions and services, to the benefit of 
the Condominiums. 

The job descriptions of the foregoing staff are included as addenda to, and are an integral part of this 
management plan agreement. 
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IDENTITY OF PARTIES 

Sponsor 

The Sponsor, Odell Clark Place LLC, is a limited liability company formed under the laws of the 
State of New York. The Sponsor's business address is 4 West 125th Street, New York, NY 
10027. The sole member of the Sponsor is Abyssinian Development Corporation, a non-profit 
corporation formed under the laws of the State ofNew York, located at 4 West 125th Street, New 
York, NY 10027. The Sponsor has not participated in any prior public offerings of 
condominiums or cooperatives. Abyssinian Development Corporation has not participated in 
any prior public offerings of condominium or cooperatives. Abyssinian Development 
Corporation owns and manages real estate in the Harlem community and is active in the 
development of affordable housing. 

Sheena Wright and James Howard are officers of the Abyssinian Development Corporation. Ms. 
Wright is the President and CEO, and Mr. Howard is the Vice President, Real Estate and Asset 
Managements. Each of the officers is involved in real estate activities through their positions 
with the Abyssinian Development Corporation. Mr. Howard is a licensed real estate broker. 
Neither Mr. Howard nor Ms. Wright has a financial interest in the Project.. 

Selling Agent 

The selling agent is Odell Clark Place LLC, located at 4 West 125th Street, New York, NY 
10027. The Sponsor and the Selling Agent are the same entity. 

Managing Agent 

The Managing Agent is ADC/ TPT Management LLC, located at 4 West 125th Street, New York, 
NY. ADC/ TPT Management LLC is the management arm of the Abyssinian Development 
Corporation. Abyssinian Development Corporation is the single member of the ADC/ TPT 
Management LLC with the main office at 4 West 125th Street. ADC/ TPT Management has 
property managers located in several of the properties owned by single purpose entities of which 
Abyssinian Development Corporation is also the single member. The principals and officers of 
the Managing Agent are the same as the principals and officers of Abyssinian Development 
Corporation. 

Counsel to Sponsor 

The Sponsor has retained the Law Office of Derrick Gibbs, 110 Wall Street, 11th Floor, New 
York, NY 10005 to represent it in the preparation of the Offering Plan and matters pertinent to 
the establishment of the condominium, except as otherwise described herein. The Law Office of 
Derrick Gibbs shall represent the Sponsor before the New York State Department of Law. The 
firm drafted the Declaration, the By-Laws, the Plan, the Form of Deed and all other documents 
necessary in connection with the formation of the Condominium, except for the Escrow 
Agreement drafted by Windels Marx, Lane & Mittendorf, LLP. No separate counsel has been 
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retained at this time to represent the Condominium. It is suggested and expected that each 
Purchaser will consult and be represented by his own counsel in connection with this offering. 
The Law Office of Derrick Gibbs has no financial interest in the Property or Sponsor or the 
Selling Agent, or except that it is paid a fee for legal services. 

Windels Marx, Lane & Mittendorf, LLP will represent the Sponsor in connection with the 
closings for Residential Units and the Commercial Unit. The firm will serve as Escrow Agent 
with respect to the Residential Units and the Commercial Unit. Charles Simpson and Michael M. 
Moriarity are the signatories on the Escrow Account for the firm. The Sponsor also retained 
Windels Marx, Lane & Mittendorf, LLP as special counsel with respect to income tax 
considerations for Unit Owners. Windels Marx, Lane & Mittendorf, LLP has no financial interest 
in the Property or the Sponsor or the Selling Agent, except that it is paid a fee for legal services. 

Engineer 

Danois Architects, P.C., having an office at 22 Courtland Street, Suite 1703, New York, NY 
10007, is the architect of record for this Project. David Danois prepared the Description of 
Property and Specifications. Except for the fee paid for engineering services, the Architect has 
no financial interest in the Project. 
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REPORTS TO UNIT OWNERS 

Each Unit Owner will be entitled to receive from the Condominium Board copies ofthe following: 

(a) An annual audited financial statement of the Condominium prepared by an 
independent certified public accountant within three (3) months of the end of each 
fiscal year of the Condominium. 

(b) Prior notice of each annual meeting of Unit Owners, said notice to be at least five 
( 5) business days prior to the day named for such annual meeting. 

(c) A copy of the proposed annual budget of the Condominium ten (1 0) days prior to 
the date set for implementation of the budget by the Condominium Board. 

DOCUMENTS ON FILE 

In accordance with Section 352-e (9) of the GBL, copies of this Offering Plan and all documents 
referred to herein and all exhibits submitted to the Department of Law in connection with the filing 
of this Plan shall be available for inspection and copying by prospective purchasers and by any 
person who shall have purchased securities offered by this Plan or shall have participated in the 
offering of such securities at the Law Office of Derrick Gibbs, 110 Wall Street, 11th Floor, New 
York, NY 10005, and shall remain available for such inspection without charge and copying at a 
reasonable charge for a period of six years after the First Closing. 

The Sponsor shall deliver to the Condominium Board a copy of all documents filed with the 
appropriate recording office at the time of the closing of the First Unit. 
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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 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 and adversely affect this offering, the Purchasers of Units, the Property, the 
Condominium or the operation thereof or the Sponsor's capacity to perform all its obligations 
under the Plan. 

To the best of Sponsors 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 ofthe laws of the State and City ofNew York, neither Sponsor 
nor any selling agent engaged by Sponsor will discriminate against any person because of sex, 
race, creed, color, national origin, ancestry 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 the 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 Purchaser's 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 "Description of Property and Specifications or Building 
Condition" and the Floor Plans of the Building, have been made in reliance upon the respective 
firms and their authority as experts. 
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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. 

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. 

Real Property Law Section 339-kk 

In July, 1998, Governor Pataki signed into law the repeal of subdivision 2-d of section 352-e of 
the General Business Law ("GBL") and signed into law GBL Section 352-L and Real Property 
Law ("RPL") Section 339-kk. GBL Section 352-L pertains to cooperatives. RPL Section 339-kk 
pertains to condominiums. 

In summary, RPL Section 339-kk provides that if a non-occupying owner fails to pay in full, 
within sixty (60) days after the expiration of any grace period, any common charges, assessment 
or late fees due for his or her unit, then the Board of Managers shall provide written notice to the 
tenant and the non-occupying owner stating that the tenant is to forthwith commence paying rent 
directly to the Condominium Association. The Board may elect not to send such notice if a 
majority of the Board is elected from unit owners who are in occupancy of their units. Payments 
of rent directly to the Board shall continue until the non-occupying owner once again becomes 
current with respect to common charges, assessments and late fees to the Board of Managers. 
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SPONSOR'S STATEMENT OF BUILDING CONDITION 

Attached in Part ll of the Plan is the Description of Property and Specifications or Building 
Condition. 

Sponsor adopts the Description of Property and Specifications or Building Condition in Part II 
of the Plan. The Sponsor represents that the Sponsor has no knowledge of any material defects 
or need for major repairs to the Property, except as may be set forth in the Description of 
Property and Building Condition. 

In accordance with the provisions of the laws of the City of New York, the owners of multiple 
dwelling units must install carbon monoxide detectors in each dwelling unit. Sponsor will 
comply with the provisions requiring the installation of carbon monoxide detectors. 

Purchasers should review the entire Report. 

-~~-~~~ __________________ __.:.._ __ 
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PURCHASE AGREEMENT 

2373 ADAM CLAYTON POWELL BLVD. 
NEW YORK, NEW YORK 

Dated as of:---------' 20_ 

Sponsor: Odell Clark Place LLC 

Unit and Common Interest 

Purchaser: 

Purchaser's Address: 

Purchaser's Social Security Number: 

Broker: 

Broker's Address: 

Broker's Phone No./E-mail Address: 

Co-Broker: 

Co-Broker's Address: 

Co-Broker's Phone No./E-mail Address: 

Purchase Price: $ ______________ __ 

Downpayment: $ ______________ _ 

Balance: $ ______________ _ 

Portions ofNotes, Mortgages and Agreements Attributable to the Unit 

HOME Unit Debt $ 

City Capital Unit Debt $ 

Enforcement Note $ 

NYSHFTC $ 

Grant Amount $ 

1 
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Statement of Sponsor 

Odell Clark Place LLC, a New York limited liability company with an office in care of 
Abyssinian Development Corporation, 4 West 125th Street, New York, New York 10027 
("Sponsor"), has promulgated a Plan of Condominium Ownership for Odell Clark Place 
Condominium I, located at 2373 Adam Clayton Powell Boulevard (as same may be amended 
from time to time, the "Plan") pursuant to which the land, with appurtenances, and residential 
units (collectively, the "Units") located at 2373 Adam Clayton Powell Boulevard in New York 
County, City of New York (the "Building"), will be declared to be a condominium under the 
provisions of Article 9-B of the Real Property Law of the State of New York on the terms and 
conditions more particularly set forth in the Plan. In the event a Purchaser shall be comprised of 
more than one (1) entity or person, the obligations hereunder of all persons or entities that 
comprise Purchaser shall be deemed joint and several. All capitalized terms not defined herein 
shall have the meanings ascribed to such terms in the Plan. 

Statement of Purchaser 

PURCHASER ACKNOWLEDGES HAVING RECEIVED AND READ A COPY OF 
THE PLAN AND ALL AMENDMENTS THERETO, IF ANY, FILED WITH THE 
DEPARTMENT OF LAW OF THE STATE OF NEW YORK. AFTER DELIVERING AN 
EXECUTED PURCHASE AGREEMENT, TOGETHER WITH THE DOWNPA YMENT, 
PURCHASER WILL BE AFFORDED SEVEN (7) DAYS FROM THE DATE OF THIS 
AGREEMENT TO RESCIND THIS PURCHASE AGREEMENT AND HAVE THE 
DOWNPAYMENT REFUNDED OR RETURNED PROMPTLY, IN THE EVENT THAT 
PURCHASER DID NOT RECEIVE AND READ THE PLAN AND ALL AMENDMENTS 
THERETO AT LEAST THREE (3) BUSINESS DAYS PRIOR TO PURCHASER'S SIGNING 
THIS AGREEMENT. SUCH RESCISSION MUST BE BY WRITTEN NOTICE GIVEN IN 
ACCORDANCE WITH THE NOTICE PROVISIONS OF THIS PURCHASE AGREEMENT 
AND BE GIVEN NO LATER THAN MIDNIGHT OF THE 7TH DAY SUBSEQUENT TO MY 
DELIVERING THE EXECUTED PURCHASE AGREEMENT AND DOWNPA YMENT. IF I 
HAVE HAD AN OPPORTUNITY TO REVIEW THE PLAN FOR NOT LESS THAN THREE 
(3) BUSINESS DAYS PRIOR TO MY MAKING THE AFORESAID DELIVERY, I SHALL 
NOT BE PERMITTED THE AFOREMENTIONED SEVEN (7) DAY PERIOD TO RESCIND 
THIS PURCHASE AGREEMENT. 

The seven (7) day rescission period is/is not (delete whichever is incorrect) applicable. 

The Plan is incorporated herein by reference and made part of this Purchase Agreement 
with the same force and effect as if fully set forth herein. 

Purchaser is desirous of purchasing the Unit, as defined herein and designated as Unit 
___ in the Declaration and on the floor plans filed or to be filed in the City Register's Office, 
together with an undivided % Common Interest in the common interests of the 
Condominium (the Unit and the Common Interest are collectively referred to as the "Unit"); 

2 
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Purchaser Representations and Covenants 

a) In the event (i) a temporary or permanent ·certificate of occupancy is obtained for 
the portion of the Building containing the Unit and (ii) the Plan is declared 
effective, Purchaser understands and agrees that Purchaser shall be obligated to 
close under this Purchase Agreement upon notice given by Sponsor as described 
in this Purchase Agreement. 

b) Purchaser understands and agrees that Sponsor has the right to make changes or 
substitutions of materials or construction items in the Unit and/or in the Building 
from those described in the plans and specifications as set forth in the Plan, 
subject to the provisions of the Plan, and that Sponsor shall have no obligation to 
perform any extras or special work in the Unit except as agreed to in writing by 
Sponsor. Purchaser and any agents of Purchaser may not enter the Unit for 
purposes of inspection until notified by Sponsor that Purchaser may inspect the 
Unit. Purchaser also understands and agrees that once Purchaser owns the Unit~ 
Purchaser may not make any alterations (other than decorative) in and to the Unit 
unless and until Purchaser's proposed alteration plans have been reviewed and 
approved by the Condominium in accordance with the By-Laws and other rules 
and regulations governing alterations adopted by the Condominium. 

c) Purchaser has been given an opportunity to examine the architectural plans for the 
Unit and for the Building prepared by David Danois, R.A. 

d) Purchaser acknowledges receiving a copy of the Plan on the ____ day of 
____ ,20_. 

Initials of Purchaser: 

Purchase Agreement Between Sponsor and Purchaser 

For good and valuable consideration, receipt and sufficiency of which is hereby acknowledged, 
Sponsor and Purchaser mutually agree as follows: 

1. Purchase Price of the Unit; HPD Approval. Sponsor hereby agrees to sell to 
Purchaser and Purchaser hereby agrees to purchase the Unit for the Purchase Price. The check 
for the Downpayment shall be made payable, and delivered, to "Windels Marx Lane & 
Mittendorf, LLP, as Escrow Agent" upon the signing of this Purchase Agreement by Purchaser. 
Receipt of the Downpayment is, subject to collection, hereby acknowledged by Escrow Agent. 
The Balance shall be payable at the closing of title, as hereinafter provided, by unendorsed 
certified or cashier's check drawn on a bank or trust company which is a member of the New 
York Clearing House Association to the order of Sponsor or as otherwise directed by Sponsor. 

Purchaser understands and agrees that, in accordance with the "Procedure to Purchase" 
section of the Plan, Purchaser is executing this Purchase Agreement and delivering same to 
Sponsor or Escrow Agent, together with Form W-9 (and any other form or forms that may be 

3 
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reasonably be required by Sponsor or the Depository, as defined herein). Purchaser further 
understands and agrees that until Purchaser has been approved by the New York City 
Department of Housing Preservation and Development ("HPD"), Sponsor cannot and will not 
countersign the Purchase Agreement and, until this Purchase Agreement is countersigned by 
Sponsor and returned to Purchaser, Purchaser shall have no rights as a purchaser under this 
Purchase Agreement or the Plan. Notwithstanding anything contained in this Purchase 
Agreement or the Plan to the contrary, Sponsor may countersign or reject this Purchase 
Agreement, in Sponsor's sole discretion, even if HPD approves Purchaser and this Purchase 
Agreement. 

2. Closing of Title. The closing of title shall be held at the offices of Windels Marx 
Lane & Mittendorf, LLP, 156 West 56th Street, New York, New York 10019 (or such other place 
in the City and State ofNew York as Sponsor may designate to Purchaser) and on such date and 
hour as Sponsor may designate to Purchaser on not less than thirty (30) days prior written notice 
("Closing Date"). Such date shall be no earlier than thirty (30) days after the date on which 
written notice is given to Purchaser that the Plan has been declared effective (unless Purchaser 
and Sponsor shall agree on an earlier Closing Date). 

Whenever used herein, the terms "Closing Date" or "Closing of Title" or words of similar 
import shall mean the date on which the deed to the Unit is delivered to Purchaser. 

Sponsor shall have the right, from time to time, to adjourn the Closing Date by giving 
written notice to Purchaser. If adjourned, Sponsor shall fix a new date and time for the closing 
of title and shall give Purchaser not less than five (5) days written notice of the re-scheduled 
Closing Date. Purchaser shall have the right on one (1) occasion only, by giving not less than 
five (5) days written notice to Sponsor, to adjourn the date and time for closing of title originally 
designated by Sponsor, which notice shall set forth a new date for closing of title which new 
closing date shall be (i) not less than seven (7) days after the giving of such notice, (ii) not more 
than fifteen (15) days after the original Closing Date scheduled by Sponsor, and (iii) subject to 
Sponsor's and its attorney's availability to close on the date so designated in Purchaser's notice 
(and in the event Sponsor and/or it attorney shall be unavailable on the date specified by 
Purchaser, Sponsor may change such date to a different date and time which may be later than 
the date specified by Purchaser). Provided Purchaser timely exercises its right to adjourn the 
date and time for closing of title as set forth above, the new date designated by Purchaser shall, 
for purposes of this Purchase Agreement in all respects, be deemed to be the date originally 
scheduled for the closing of title. 

At the closing of title, Sponsor shall deliver to Purchaser a bargain and sale deed with 
covenants against grantor's acts conveying fee simple title to the Unit to Purchaser, subject only 
to the liens, encumbrances and title conditions set forth on Schedule A annexed hereto and made 
a part hereof. Sponsor shall prepare the deed, which shall be substantially in the form set forth 
in the Plan, and Sponsor and Purchaser shall execute the deed and have the same acknowledged 
in form for recording. 

At the closing of title, Purchaser shall sign a HOME Written Agreement and a 
Conditional Grant Agreement, in addition to the Mortgages referenced in Paragraph 7 herein. 

4 
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Purchaser's payment of the Balance and acceptance of the deed to the Unit shall 
constitute Purchaser's recognition that Sponsor has fully satisfactorily performed those 
obligations stated in the Plan and/or this Purchase Agreement to be performed by Sponsor prior 
to closing of title. However, nothing herein contained shall excuse Sponsor from performing 
those obligations (if any) expressly stated herein or in the Plan to be performed subsequent to the 
closing of title and nothing herein shall be in derogation of the rights of purchasers under Article 
23-A of the General Business Law, the Plan or the Regulations issued by the Department of Law. 

3. Power of Attorney to the Condominium Board. At the closing of title and 
simultaneously with the delivery to Purchaser of the deed conveying the Unit, Purchaser shall 
execute and acknowledge the power of attorney to the Condominium Board substantially in the 
form contained in the Plan. Purchaser agrees to deliver such power of attorney, fully executed 
and acknowledged, to Purchaser's title company or, if none, to Sponsor or as directed by Sponsor, 
for recording. Purchaser shall pay all recording and filing fees incurred in connection with the 
recording of the power of attorney. After being recorded, the deed to the Unit shall be returned 
to the Purchaser and the power of attorney to the managing agent for the Condominium. 

4. Binding Effect of Declaration; By-Laws; Plan; Rules and Regulations. Upon the 
closing of title, Purchaser hereby agrees to be bound by the terms and conditions of the Plan 
including, but not limited to, the Declaration, the By-Laws, and the Rules and Regulations 
contained therein. 

5. Condition of Title. Sponsor agrees to convey to Purchaser title in fee simple to 
the Unit free and clear of all liens and encumbrances other than those set forth on Schedule A 
annexed hereto and other than liens or encumbrances caused by any mortgage obtained by 
Purchaser secured by the Unit. 

Notwithstanding anything to the contrary in this Section, the existence of unpaid taxes or 
liens of any kind at the time of closing of title shall not constitute an objection to title if (a) the 
instrument required to remove it of record is delivered at or prior to closing of title to the proper 
party or to Purchaser's title insurance company, together with the attendant recording or filing 
fees, if any, or if a reputable title insurance company licensed to do business in the State of New 
York shall be willing to insure against collection of same from the Unit if it is a lien or will not 
be enforced against the Unit if it is not a lien. The parties agree that Sponsor may pay and 
discharge any liens and encumbrances against the Unit, that Sponsor must discharge to deliver 
title as required by this Purchase Agreement and the Plan, out of the monies paid by Purchaser at 
the time of closing title. 

6. Expenses of Closing; Closing Adjustments. Purchaser shall be required to pay 
certain costs in connection with the purchase of the Unit, in addition to any net credit in favor of 
Sponsor that may result from the closing adjustments and any interest or late closing charge 
described herein. Purchaser will pay the closing costs and expenses referred to in the section of 
the Plan (as same may be amended) titled "Unit Closing Costs and Adjustments". Such closing 
costs will include the following, the amounts of which (where applicable) are based on rates in 
effect on the date hereof and are subject to change without prior notice: 

5 
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(a) If Purchaser elects to obtain fee title insurance, Purchaser will pay a premium to 
the title company for such insurance, the amount of such premium will vary depending upon the 
amount of insurance purchased. In addition, the title insurance company may charge various 
search fees, recording fees and other service charges in connection with the insurance and 
necessary recordings and filings, all of which shall be payable by Purchaser; 

(b) Purchaser will pay a fee to the City Register for recording the deed and the power 
of attorney and will pay the filing fee for the RP-5217 form; 

(c) Purchaser shall pay the Real Estate Transfer Tax due to the State of New York 
(the so-called "deed stamps" and, if applicable, the so-called "mansion tax"), the Real Property 
Transfer Tax due to the City of New York and any other real property transfer tax due to the City 
or State of New York. All figures are tax calculations based on the "grossed up" amount of 
consideration as per the taxation rules. 

(d) If Purchaser obtains a mortgage loan, Purchaser shall pay all closing costs 
associated with such loan which may include, but need not be limited to, the following: 

(i) a fee and service charge for recording the mortgage at the same rates given 
above for recording the deed and power of attorney; 

(ii) a mortgage recording tax in the amount provided for by law; 

(iii) to Sponsor, a sum equal to the full amount (but not in excess thereof) of 
the partial mortgage recording tax credit provided by Section 339-ee(2) of 
the New York Condominium Act, to the extent the same is or becomes 
available pursuant to the terms and provisions thereof, as a reimbursement 
for the mortgage recording taxes previously paid (such credit is based, in 
general, on the common interests of the units being purchased multiplied 
by a portion of the mortgage tax previously paid on account of pre
existing mortgages on the Property, as defined in the Plan); 

(iv) the premium for mortgage title insurance, if required by Purchaser's 
lender; 

(v) deposits for Common Charges, real estate taxes, any assessments, water 
charges and sewer rents (if separately assessed), if required by Purchaser's 
lender; and 

(vi) such other costs and expenses in connection with such loan as determined 
by Purchaser's lender. 

6 
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(e) At closing, Purchaser will be required to pay the amount of $1,750.00 to Windels 
Marx Lane & Mittendorf, LLP, Sponsor's counsel, for each unit purchased hereunder, in order to 
defray Sponsor's legal fees for services in connection with preparing the purchase agreement, 
deed and power of attorney and for coordinating and attending the closing of title and the sum of 
$250.00 for the preparation of ACRIS transfer documents required by the City ofNew York. If 
Purchaser obtains financing and the lender is unwilling to close at the offices of Sponsor's 
counsel or if Purchaser otherwise requests that the closing of title occur other than at the office of 
Sponsor's counsel (or such other place as Sponsor may designate in its closing of title notice) 
and Sponsor, in its sole discretion, consents to such request, the closing of title may be held 
elsewhere in New York City, provided that Purchaser shall pay Sponsor's counsel a travel fee of 
$500.00 ifthe closing of title is held elsewhere in Manhattan and $750.00 if the closing of title is 
held in a borough other than Manhattan. If, through no fault of Sponsor, Purchaser fails to close 
on the date scheduled by Sponsor, then Purchaser shall pay to Sponsor's counsel an additional 
fee of $500.00 for each unit purchased hereunder for each rescheduled closing of title to help 
defray the cost of preparing for and coordinating the new closing of title and recalculating the 
closing apportionments and other figures. If Purchaser shall obtain mortgage financing, then 
Purchaser shall pay an additional fee of $250.00 to Sponsor's counsel to defray the additional 
costs associated therewith. In addition, if Sponsor, in its sole discretion, consents to Purchaser's 
request for an assignment of this Purchase Agreement or for the addition, deletion or substitution 
of names on this Purchase Agreement, a fee of $500.00 shall be payable by Purchaser to 
Sponsor's counsel, for preparation of an assignment agreement. In addition, if Sponsor, in its 
sole discretion, consents to Purchaser's request for an Interim Lease, a fee of $500.00 shall be 
payable by Purchaser to Sponsor's counsel, for preparation of such Interim Lease. The foregoing 
fees are for each unit purchased hereunder. 

( t) At closing, Purchaser will also pay to the Board of Managers a sum equal to two 
(2) months of Common Charges for the Unit as Purchaser's contribution to the Working Capital 
Fund of the Condominium. 

(g) Purchaser will also pay all other Purchaser costs and expenses as set forth in the 
Plan. 

Except as otherwise provided in this Purchase Agreement or in the Plan, the following 
adjustments shall be made as of midnight preceding the Closing Date with respect to the Unit: a) 
real estate taxes and assessments (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 Interim Lease, if any, covering 
the Unit. Any such adjustments payable to Sponsor in excess of $1,000.00 will be paid by 
certified check or bank check drawn on a bank or trust company which is a member of the New 
York Clearing House Association or any successor organization. If title closes before the real 
estate tax rate is fixed, adjustments shall be based upon the latest tax rate applicable. If there is 
no separate assessment for the Unit at closing, the adjustment shall be based upon Purchaser's 
allocable portion of the real estate taxes and assessments for the base lot based upon the 
Common Interest appurtenant to the Unit. 
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The "Customs in Respect of Title Closings" recommended by the Real Estate Board of 
New York, as amended, shall apply to the adjustments and such other matters therein mentioned 
except as otherwise provided herein. 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 closing. 

Notwithstanding anything to the contrary contained in this Purchase Agreement or the 
Plan, subject to Purchaser's adjournment right as set forth herein, in the event that Purchaser fails 
to close title to the Unit on the date originally scheduled for the closing of title or postpones the 
closing of title for any reason and title thereafter closes, then: 

(i) the closing apportionments shall be made as of the originally scheduled Closing 
Date regardless of when the actual closing of title occurs; and 

(ii) Purchaser shall pay Sponsor interest at the rate of 0.04% per day (or such lower 
rate per day which is the legal limit, if 0.04% per day exceeds the legal limit) on the Purchase 
Price, computed from the original Closing Date until this transaction is actually closed. If, 
through no fault of Purchaser, Sponsor postpones the originally scheduled Closing Date, the 
foregoing provisions shall apply to the rescheduled Closing Date if Purchaser fails for any reason 
to close title to the Unit on the rescheduled Closing Date. Any such amount payable to Sponsor 
in excess of $1,000.00 will be paid by certified check or bank check drawn on a bank or trust 
company which is a member of the New York Clearing House Association or any successor 
organization. 

7. Purchase Agreement Subject to Mortgages. Purchaser agrees that all terms and 
provisions of this Purchase Agreement are and shall be subject and subordinate to the lien of any 
building loan mortgage or development loan mortgage heretofore or hereafter made and any 
advances heretofore made thereon and any payments or expenses already made or incurred or 
which may hereafter be made or incurred, pursuant to the terms thereof, or incidental thereto, or 
to protect the security thereof, to the full extent thereof without the execution of any further legal 
documents by Purchaser. This subordination shall apply whether such advances are voluntary or 
involuntary and whether made in accordance with the building loan schedule of payments or 
accelerated thereunder by virtue of lender's right to make advances before they become due in 
accordance with the schedule of payments. Sponsor shall either satisfy such mortgages or obtain 
a release of the Unit from the lien of such mortgages on or prior to closing of title. 
Notwithstanding anything to the contrary contained in this Section, however, on the Closing 
Date the only mortgage or mortgages to which the Unit will be subject will be any mortgage or 
mortgages obtained by Purchaser to be executed by the Purchaser at the closing of title, plus the 
portion of the Enforcement Mortgage attributable to the Unit to be executed by the Purchaser to 
HPD at the closing of title, plus the portion of the City Capital Construction Loan Mortgage 
attributable to the Unit to be executed by the Purchaser to HPD at the closing of title, plus the 
portion ofthe New York State Housing Trust Fund Corporation Mortgage attributable to the Unit 
to be executed by the Purchaser to DHCR.. 

8. Financing Contingency; First Unit Closing. (DELETE THIS SECTION IF 
PURCHASE WILL NOT BE CONDITIONED ON PURCHASER OBTAINING FINANCING 
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IN ACCORDANCE WITH THE PROVISIONS CONTAINED IN THIS SECTION) This 
Purchase Agreement is conditioned upon Purchaser obtaining a written mortgage loan 
commitment from a lending institution in the amount of $ ("Loan Amount") or 
such lesser sum as Purchaser shall be willing to accept, for a term of not less than twenty-five 
(25) years at prevailing rate of interest. Purchaser must make a bonafide application to a lending 
institution in connection with the above loan and submit a copy of such financing application to 
the Sponsor within five ( 5) business days of the date hereof. Purchaser agrees to furnish to 
Sponsor and to any prospective mortgagee such information and data pertaining to Purchaser's 
financial condition as may be reasonably requested by Sponsor or such prospective mortgagee. 
Sponsor shall have the right, but not the obligation, to declare the Purchase Agreement null and 
void if the Purchaser fails to submit a copy of the application to the Selling Agent within such 
five (5) day time period. Purchaser shall have forty-five (45) days from the date Sponsor accepts 
and delivers the fully executed Purchase Agreement to obtain a written loan commitment for 
financing from a lending institution. In the event Purchaser fails to obtain a written loan 
commitment within such time period, Purchaser must notify Sponsor of same in writing 
("Declination Notice") within five (5) business days subsequent to such forty-five ( 45) day 
period or the financing contingency is deemed waived. Sponsor will promptly refund Purchaser's 
down payment and any interest earned thereon no later than ten ( 1 0) days after such notification, 
other than to a Purchaser who is then in default under the Purchaser's Agreement if the Plan has 
been declared effective. Alternatively, upon receipt of the Declination Notice Sponsor may 
notify Purchaser in writing within five (5) days after receipt of such notification that Sponsor 
shall have sixty (60) days after receipt of such notice ("Substitute Financing Period") to secure a 
mortgage loan commitment for Purchaser from Bank of America at no additional cost to the 
Purchaser, and in the same amount at the same or the then prevailing interest rate. In the event no 
such financing is furnished prior to expiration of the Substitute Financing Period, the Purchase 
Agreement may be declared null and void by Sponsor pursuant to written notice to Purchaser 
postmarked or delivered within ten (10) days subsequent to such sixty (60) day period or 
notification to Purchaser that such financing will not be furnished, whichever is sooner. In the 
event that Sponsor does not provide financing, as set forth herein, Purchaser may waive the 
financing contingency by notice to the Sponsor within ten (10) days of the sixty (60) day period 
or within ten ( 1 0) days subsequent to such notification by Sponsor to Purchaser that such 
financing will not be furnish~d, whichever is earlier. In the event no such financing is furnished 
and Purchaser has not already waived the financing contingency as set forth above, Sponsor will 
promptly refund the Purchaser's down payment together with any interest earned thereon other 
than to a Purchaser who is then in default under the Purchaser's Agreement if the Plan has been 
declared effective. The Purchase Agreement shall be deemed null and void. No other fmancing 
contingency is permitted by this Offering Plan. Notwithstanding anything to the contrary 
contained herein, Sponsor shall have no obligation to secure a mortgage loan for Purchaser from 
another lending institution. Additionally, failure of Purchaser to comply with the terms and 
conditions of the commitment which are unrelated to Sponsor's responsibility to perform under 
the terms of the Plan does not relieve Purchaser of its obligation to close title. 

Notwithstanding the preceding provisions of this Section, if Purchaser obtains a mortgage 
loan commitment that complies with the terms and provisions of this Purchase Agreement, either 
directly or one procured by Sponsor, this Purchase Agreement shall nonetheless be subject to 
Purchaser's loan commitment being in full force and effect at the closing of the Purchaser's unit; 
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provided, however, that any expiration of a commitment as a result of Purchaser's refusal, 
inability or unwillingness to close title or delay in closing of title by Purchaser or the revocation 
of a commitment by the lending institution resulting from Purchaser's acts or omissions, 
including but not limited to Purchaser's failure to satisfy any ofthe conditions of the commitment, 
shall not give rise to a right to terminate this Purchase Agreement by Purchaser. Purchaser shall 
take all possible steps to maintain the loan commitment, including good faith applications for 
extensions to the same lending institution of such commitment at the prevailing rate of interest 
and payment of any required extension fees. In the event (i) Purchaser gives notice to Sponsor in 
writing within ten (10) days after the expiration of the loan commitment of Purchaser's inability 
to obtain an extension of such loan commitment and (ii) such notice was given prior to the First 
Unit Closing, Purchaser shall have the right to terminate this Purchase Agreement and shall be 
entitled to the return of the Downpayment plus any accrued interest within ten (1 0) days after 
such notification. Failure to timely give such notification shall be deemed a waiver of 
Purchaser's right to terminate this Purchase Agreement pursuant to Purchaser's rights under this 
Section. 

Any actual date provided for the First Unit Closing is only an estimate and is not 
guaranteed or warranted, and may be earlier or later depending on the progress of construction 
and compliance with the other prerequisites described in the Plan. Purchaser acknowledges that 
construction may be delayed by events beyond Sponsor's reasonable control. Purchaser further 
acknowledges that the units in the Building will be completed at varying times over a period that 
could extend well beyond the First Unit Closing. The order in which these units will be 
completed is in the discretion of Sponsor. Purchaser acknowledges that, except as otherwise 
expressly provided in the Plan, Purchaser shall not be excused from paying the full Purchase 
Price, without credit or set-off, and shall have no claim against Sponsor for damages or losses, in 
the event that the First Unit Closing occurs substantially earlier or later than the projected date or 
the time to complete or to close title to the Unit is accelerated, delayed or is postponed by 
Sponsor, Purchaser's rights as set forth in Plan in respect thereof being in lieu of any other rights 
or remedies which may be available pursuant to any applicable law, regulation, statute or 
otherwise, all of are hereby expressly waived by Purchaser. 

9. Default by Purchaser. If Purchaser shall fail to pay any amounts due hereunder 
when due, fail to close title on the date, hour and place specified by Sponsor pursuant to the 
terms of this Purchase Agreement or fail to perform any of Purchaser's other obligations 
hereunder, such failure shall constitute a default by Purchaser and Sponsor may send notice to 
Purchaser of Sponsor's intention to terminate this Purchase Agreement if such default is not 
cured within thirty (30) days of the giving of such notice. TIME IS OF THE ESSENCE FOR 
PURCHASER TO CURE ANY DEFAULT UNDER THE PURCHASE AGREEMENT 
WITHIN THE APPLICABLE PERIOD. "Time is of the essence" means that if such default is 
not cured within such thirty (30) day cure period, Sponsor may (but shall not be obligated to) 
elect to terminate the Purchase Agreement by notice of termination to Purchaser sent after such 
cure period has expired. In the event that Sponsor shall elect so to terminate this Purchase 
Agreement, Sponsor shall certify to Escrow Agent that Purchaser has defaulted hereunder and 
that Sponsor has elected to terminate this Purchase Agreement by reason thereof and may make a 
demand to the Escrow Agent to release the Downpayment to Sponsor pursuant to the provisions 
of this Purchase Agreement and the Plan. 
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If Purchaser gains possession of the Unit pursuant to the terms of an Interim Lease, (i) 
Purchaser's failure to pay rent or otherwise comply with Purchaser's Interim Lease obligations 
shall constitute a default under this Purchase Agreement and (ii) Purchaser's failure to comply 
with terms and conditions of this Purchaser Agreement shall constitute a default under Interim 
Lease. 

TIME IS OF THE ESSENCE with respect to Purchaser's obligations to pay the Balance 
and to pay, perform or observe Purchaser's other obligations under this Purchase Agreement. 

Sponsor and Purchaser each hereby agree and acknowledge that it would be impractical 
and/or extremely difficult to fix or establish the actual damage sustained by Sponsor as a result 
of a default by a Purchaser hereunder and that the Downpayment (including all interest) shall 
constitute and be deemed to be the reasonable and agreed upon liquidated damages of Sponsor in 
respect of the possible loss of a timely closing, the possible fluctuation of values, additional 
carrying costs of the Unit and other expenses that may be incurred, including, without limitation, 
attorneys' fees, and shall be paid by Purchaser to Sponsor as Sponsor's sole and exclusive 
remedy. The payment of the Downpayment (including all interest) as liquidated damages is not 
intended to be a forfeiture or penalty, but is intended to constitute liquidated damages to Sponsor. 

NEITHER SPONSOR NOR PURCHASER SHALL CHALLENGE THE VALIDITY 
OF THE PROVISIONS OF THIS PURCHASE AGREEMENT OR THE PLAN WITH 
RESPECT TO LIQUIDATED DAMAGES OR ANY RIGHT OF SPONSOR SET FORTH 
HEREIN OR THEREIN TO RETAIN THE DOWNPAYMENT IN THE EVENT OF A 
PURCHASER DEFAULT. SUCH PROVISIONS HAVE BEEN AGREED TO 
VOLUNTARILY, AFTER NEGOTIATION, WITHOUT DURESS OR COERCION BY ANY 
PARTY UPON ANY OTHER PARTY, AND WITH EACH PARTY HAVING BEEN (OR 
HAVING HAD FULL AND ADEQUATE OPPORTUNITY TO BE) REPRESENTED AND 
ADVISED BY COUNSEL, ACCOUNT ANTS, BROKERS, APPRAISERS AND OTHER 
EXPERTS AND ADVISORS OF ITS OWN CHOOSING. 

Upon termination of this Purchase Agreement in accordance with the provisions of this 
Section, Purchaser and the Sponsor will be released and discharged of all further rights and 
obligations hereunder and under this Purchase Agreement except for those that expressly survive 
such termination. The Unit may thereafter be sold to another as though this Purchase Agreement 
had never been made and without accounting to Purchaser for the proceeds of such sale. 

This provision does not limit in any way other rights of Sponsor in the event of a failure 
to comply with the terms of this Purchase Agreement or any Interim Lease. 

Notwithstanding anything to the contrary contained in this Purchase Agreement or the 
Plan, Sponsor agrees not to seek the remedy of specific performance in the event of default by 
Purchaser. 

10. No Assignment. Purchaser shall have no right to assign this Purchase Agreement 
without Sponsor's prior written consent which may be withheld at Sponsor's sole discretion. 
Any purported assignment of this Purchase Agreement in violation of this Section shall be 
deemed void at the option of Sponsor. 
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11. Notices. Any notice, election, demand, consent, request or other communication 
hereunder or under the Plan shall be in writing and either delivered in person or sent, postage 
prepaid, by registered or certified mail, return receipt requested or by Federal Express or other 
reputable overnight courier, with receipt confirmed to: Purchaser at the address given at the 
beginning of this Purchase Agreement; and to Sponsor, addressed to Abyssinian Development 
Corporation, 4 West 125th Street, New York, New York 10027, with a copy sent simultaneously 
and in like manner to Windels Marx Lane & Mittendorf, LLP, 156 West 561

h Street, New York, 
New York 10019, Attention: Charles E. Simpson, Esq. and Patrick Calella, Esq. Either party 
may hereafter designate to the other in writing a change in the address to which notices are to be 
sent. Except as otherwise expressly provided herein, a notice shall be deemed given when 
personal delivery or delivery by overnight courier is effected or, in the case of mailing, three (3) 
days after the date of mailing, except that the date of actual receipt shall be deemed to be the date 
of the giving of any notice of change of address. 

Sponsor hereby designates and empowers Sponsor's counsel, Windels Marx Lane & 
Mittendorf, LLP, as Sponsor's agent, to give any notice to Purchaser under this Purchase 
Agreement (including, without limitation, a notice of default) in Sponsor's name, which notice 
so given shall have the same force and effect as if given by Sponsor itself. 

12. No Representation. Except as specifically set forth herein or in the Plan, 
Purchaser acknowledges that Purchaser has not relied upon any architect's or engineer's plans, 
sales plans, sales brochures, advertisements, representations, warranties or statements of any 
nature, whether made by Sponsor, Sponsor's attorney or broker or otherwise, including, but not 
limited to, any information relating to the description or physical condition of the Building or the 
Unit, the size or the dimensions of the Unit or the rooms therein contained or any other physical 
characteristics thereof, the building services, the estimated Common Charges and expenses 
allocable to the Unit or the right to any income tax deduction on account of any real estate taxes 
and/or mortgage interest paid by Purchaser. Purchaser agrees that Sponsor shall have no liability 
or responsibility to Purchaser if the layout or dimensions of the Unit or any part thereof or of the 
common interests as shown on the floor plans or on the architectural plans, mechanical plans, 
plumbing plans, structural plans and specifications for the Building are not accurate or correct, 
provided same conform substantially to the Plan. Further, Purchaser will not be relieved from its 
obligations hereunder by reason of any minor inaccuracy or error contained in the Plan. 

13. Binding Effect. This Purchase Agreement shall not be effective or binding on 
Sponsor until a counterpart hereof is executed by Sponsor and delivered to Purchaser. Subject to 
the provisions hereof, this Purchase Agreement shall bind and inure to the benefit of the parties 
hereto, their respective heirs, personal representatives, successors and assigns. Nothing 
contained in this Section shall be deemed to grant Purchaser a right to assign its interests 
hereunder. 

14. Purchase Agreement Subject to Plan Becoming Effective; Sponsor's Right to 
Terminate. This Agreement is contingent upon the Plan being declared effective. The Plan may 
be abandoned by Sponsor at any time prior to its being declared effective, provided agreements 
for units totaling not more than eighty percent (80%) of the common interests of the 
Condominium have been executed and accepted. If the Plan is abandoned or does not become 
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effective, this Purchase Agreement shall be deemed terminated, the Plan terminated and 
Purchaser is to receive a refund of, not later than twenty (20) days thereafter, all monies paid by 
Purchaser hereunder and, upon such repayment, no party shall have any claim against any other 
party, person or entity, and all parties shall be released from all obligations hereunder and under 
the Plan except for obligations that expressly survive the termination of this Purchase Agreement. 

15. Downpayment. The Downpayment for the Unit pursuant to this Purchase 
Agreement will be an amount equal to five percent (5%) of the Purchase Price for Income 
Restricted Units and ten percent (10%) of the Purchase Price for the Market Units. The cost of 
any special work or materials paid by Purchaser to Sponsor, if any, as agreed to in writing 
between Sponsor and Purchaser subsequent to this Purchase Agreement, shall not be held in 
escrow by Escrow Agent and shall not be deemed part of the Down payment. Any such amounts 
shall be remitted directly to Sponsor to pay for such special work or materials and such amount 
shall be non-refundable to Purchaser unless Sponsor does not close title to the Unit on account of 
(i) a Sponsor default or (ii) the inability of Sponsor to close title in accordance with this Purchase 
Agreement or the Plan. 

The Downpayment shall be deposited by Escrow Agent within five (5) business days 
after this Purchase Agreement has been countersigned by or on behalf of Sponsor and returned to 
Purchaser into a segregated special interest-bearing escrow account (the "Escrow Account") at 
Amalgamated Bank, 275 Seventh Avenue, New York, New York 10001 (the "Depository") 
entitled "Odell Clark Place Condominium I Escrow Account" subject to the provisions of the 
Plan with respect to the designation of a substitute bank and/or account type or title. The 
Downpayment shall be held in 'trust in such account in conformity with Section 352-e(2)(b) and 
352-h of the New York General Business Law and the Attorney General's regulations 
promulgated pursuant thereto until such funds may be withdrawn in accordance with such laws 
and regulations and the terms of this Purchase Agreement and the Plan. While the same are 
being so held, such funds shall not be commingled with any other funds of Sponsor (except, at 
Sponsor's sole election, funds deposited by other purchasers under the Plan). The Escrow 
Account will be interest -bearing and, unless Purchaser defaults, interest will be credited to 
Purchaser upon closing of title. The interest rate to be earned will be the prevailing rate for this 
account (no representation or guarantee is made as to the actual rate of interest that will be 
earned on such funds). Interest, if any, will begin to accrue upon clearance ofthe Downpayment 
instrument by the Depository. Notwithstanding anything to the contrary contained herein, unless 
and until Purchaser has delivered to the Escrow Agent a completed and signed Form W-9 
(Request for Taxpayer Identification Number and Certification) or Form W-8BEN (Certificate of 
Foreign Status of Beneficial Owner for United States Tax Withholding) or other form required 
by the Depository, the Downpayment will be deposited in a non-interest-bearing escrow account 
at the Depository. 

The Downpayment shall be held in the Escrow Account identified in this Section until 
Windels Marx Lane & Mittendorf, LLP (the "Escrow Agent") is otherwise directed in: (a) a 
writing signed by both Sponsor and Purchaser; or (b) a determination of the Attorney General 
pursuant to the dispute resolution procedures contained in the Attorney General's regulations; or 
(c) a judgment or order of a court of competent jurisdiction; or (d) as otherwise provided for in 
this Section. 
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If there is no written agreement between the parties to release the escrowed funds, the 
Escrow Agent will not pay the funds to Sponsor until the Escrow Agent has given Purchaser 
written notice of not fewer than ten (10) business days. Thereafter, the funds may be paid to 
Sponsor unless Purchaser has either (i) already made application to the Department of Law 
pursuant to the dispute resolution provisions of the Attorney General regulations and has so 
notified the Escrow Agent in accordance with such provisions or (ii) provide Escrow Agent with 
notice of objection to the release of the escrowed funds prior to the expiration of the ten (10) 
business day period. 

Sponsor will not object to the release of the escrowed funds to: (a) a purchaser who 
timely rescinds a purchase agreement in accordance with the rescission rights contained in the 
Plan or at law; or (b) all purchasers after an amendment abandoning the Plan is accepted for 
filing by the Department of Law. 

Purchaser or the Escrow Agent may apply to the Attorney General in the event of a 
dispute for a determination on the disposition of the Downpayment 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 included in the Plan. The party applying for a determination must send 
all other parties a copy of the application. Pending the determination of the Attorney General to 
grant or deny the application, Sponsor, Purchaser and the Escrow Agent shall abide by any 
interim directive issued by the Attorney General. 

Sponsor and Purchaser hereby jointly direct the Escrow Agent as follows: 

(a) if title to the Unit is transferred to Purchaser, the Downpayment shall be paid to 
Sponsor, and any interest earned on the Downpayment shall be paid to Purchaser; or 

(b) if Purchaser becomes entitled to terminate this Purchase Agreement in accordance 
with the terms of this Purchase Agreement or the Plan, and actually terminates this Purchase 
Agreement as so provided, the Downpayment and any interest earned on the Downpayment shall 
be refunded in full to Purchaser. 

Sponsor is required by law to submit a Form 1099 to the Internal Revenue Service 
reporting any interest earned on the Downpayment, 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 Purchase Agreement. 

Notwithstanding anything to the contrary contained herein, the Downpayment shall not 
be released to Sponsor or account of an uncured default by Purchaser prior to the First Unit 
Closing. 

Escrow Agent, by signing this Purchase Agreement at the end hereof where indicated, 
signifies its agreement to hold the Downpayment for the purposes as provided in this Purchase 
Agreement and the Plan. Escrow Agent shall not incur any liability by reason of any action or 
non-action taken by it in good faith or pursuant to the judgment or order of a court of competent 
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jurisdiction. Escrow Agent shall have the right to rely upon the genuineness of all certificates. 
notices and instruments delivered to it pursuant hereto, and all the signatures thereto or to any 
other writing received by Escrow Agent purporting to be signed by any party hereto, and upon 
the truth of the contents thereof. 

In the event of any litigation relating to the subject matter of the escrow, whichever of 
Sponsor or Purchaser is not the prevailing party shall reimburse the prevailing party for any costs 
and fees paid by the prevailing party or paid from the escrowed funds to Escrow Agent. 
Purchaser agrees that Escrow Agent may represent Sponsor as Sponsor's counsel in any dispute, 
action, suit or proceeding between Purchaser and Sponsor. 

16. Equipment and Furnishings. Only those fixtures, appliances and items of 
personal property which are described in the Plan as being included in the Unit are included in 
the sale of the Unit pursuant to this Purchase Agreement. No portion of the Purchase Price shall 
be attributable to such items. Fixtures, appliances and items of personal property which are in 
any model unit or sales office are not included in this sale unless specifically set forth in the Plan. 

17. Acceptance of Condition of Unit; Risk of Loss. (a) Purchaser shall accept title 
(without abatement in or credit against the Purchase Price and without the right to require an 
escrow deposit by Sponsor) notwithstanding that (i) "punchlist" items in the Unit, or (ii) other 
units, or (iii) any recreation facilities, or (iv) the landscaped areas, or (v) other portions of the 
common interests or areas in and around the Building may not have been completed. "Punchlist" 
items referred to herein shall include, but shall not be limited to, any items which Purchaser may 
set forth on an Inspection Statement, if any, that Sponsor is required to complete pursuant to the 
terms of this Purchase Agreement or the Plan. 

(b) Subject to Purchaser's inspection rights as set forth in this Purchase Agreement, 
prior to the closing of title, Purchaser shall not be permitted to enter the Unit without the prior 
written consent of Sponsor. Notwithstanding the foregoing, at least one (l) week (but not more 
than one (1) month) prior to the Closing Date, at Sponsor's direction, Sponsor's representative 
shall notify Purchaser that the Unit is ready for inspection. Upon receipt of the notice, Purchaser 
shall promptly arrange for an appointment with Sponsor's representative to inspect the Unit. 

(c) At the time of Purchaser's inspection of the Unit, Purchaser shall prepare an 
Inspection Statement (in the form set forth in Schedule B to this Purchase Agreement) 
acknowledging Purchaser's acceptance of the Unit in good condition and in accordance with the 
terms of the Plan subject to the "punchlist" items set forth on the Inspection Statement. A 
completed Inspection Statement shall be delivered to Sponsor or Sponsor's agent at the 
conclusion of the inspection. To the extent included on the Inspection Statement and as required 
under the Plan, Sponsor shall complete any unfinished or defective work following the closing of 
title for the Unit. Sponsor's obligation to complete such work will survive delivery of the deed to 
Purchaser. The failure of Sponsor to complete such "punchlist" work prior to closing of title will 
not be grounds for Purchaser to delay the closing of title. The Sponsor and its contractors, 
subcontractors, agents and employees will have a right of access to enter the Unit after closing of 
title in order to complete such work. 
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(d) Failure of Purchaser either to arrange for an appointment to inspect the Unit or to 
deliver an Inspection Statement shall not excuse Purchaser from paying the Balance when due 
and such failure shall constitute Purchaser's acceptance of the Unit in an "as is" condition as of 
the date of closing of title. However, nothing herein shall relieve Sponsor of its obligations as 
set forth in section of the Plan entitled "Rights and Obligations of Sponsor". 

(e) Purchaser represents to Sponsor that Purchaser agrees that execution of this 
Purchase Agreement constitutes acceptance of the Unit and the Building and all fixtures, 
machinery, equipment, furnishings, appliances, installations and other personal property 
contained therein, if any, in its present condition as of the date of this Purchase Agreement, 
subject to reasonable use, wear, tear and natural deterioration between the date of this Purchase 
Agreement and the Closing Date and subject to any other obligations of Sponsor under the terms 
of this Purchase Agreement and the Plan to complete the Unit. 

(f) Except as set forth herein, the risk of loss from fire or other casualty with respect 
to the Unit shall remain with the Sponsor until the closing of title for the Unit. Upon any fire or 
other casualty, Sponsor, at its sole discretion, reserves the right to either repair or restore the Unit, 
whereupon Purchaser shall be obligated to close without abatement in the Purchase Price, or not 
repair or restore and grant Purchaser the right to terminate this Purchase Agreement. 
Notwithstanding the above, in the event that Purchaser, or one claiming by or through Purchaser, 
enters into possession of the Unit prior to the closing of title, Purchaser shall bear the risk ofloss 
or other casualty with respect to the Unit and any personal property, appliances, fixtures and 
equipment contained in the Unit. However, Purchaser would not assume such risk of loss to the 
Unit (personal property excepted) if the cause of such loss originated from outside the Unit and 
did not result from the acts of Purchaser or the other occupants of the Unit or Purchaser's guests, 
invitees or workmen. If the Purchaser is obligated to repair damage in accordance with the 
foregoing, failure to repair the damage shall not excuse Purchaser from paying the Balance at the 
time of closing and accepting title to the Unit and such failure shall be deemed a default 
hereunder. 

(g) With respect to all risk of loss after an amendment substantiating effectiveness of 
the Plan has been filed but prior to closing of title to the Unit, Sponsor is not obliged or liable to 
repair the damage or restore the Unit other than to repair damage or destruction from fire or other 
casualty to the Building to the extent the aggregate amount exceeds one half of one percent (.5%) 
of the total initial purchase price set forth on the front cover of the Plan (minus certain amounts 
which Sponsor is required to spend to cure or comply with any work order from an insurer or to 
secure or address a hazardous or dangerous condition at the Building which did not exist on the 
date of acceptance of the Plan). If Sponsor or (in the event the Declaration is filed) the 
Condominium Board elects to repair or replace the loss or damage which Sponsor is not required 
to repair or replace, this Purchase Agreement shall continue in full force and effect, Purchaser 
will not have the right to reject title to the Unit or to receive a credit against, or abatement of, the 
Purchase Price, and Sponsor will be entitled to a reasonable period of time to complete (or to 
permit the Condominium Board to complete) such repairs. Purchaser will not be required to pay 
the Balance unless and until (i) the Unit has been substantially repaired to, as near as reasonably 
possible, its condition immediately prior to the casualty (or, if the Unit was not completed prior 
to such casualty, in substantial compliance with the terms of this Purchase Agreement and the 

16 

Jtrt:r wrr tttttrttrhtt" ) --~ 



201 

Plan) and (ii) its essential services (such as gas, electricity and heat) and a reasonable means of 
ingress and egress to and from the Unit and the Building have been restored. Any proceeds 
received from insurance or in satisfaction of any claim or action in connection with such loss will 
belong entirely to Sponsor (subject to the rights, if any, of the Condominium Board or other unit 
owners) and if such proceeds are paid to Purchaser, Purchaser will promptly, upon receipt, remit 
all such amounts to Sponsor, such obligation shall survive the closing of title. 

(h) In the event Sponsor is not obligated to restore or repair damage caused by a fire 
or casualty and notifies Purchaser of its election not to repair or restore the Unit or if the 
Condominium Board does not resolve to make such repairs or restoration pursuant to the 
Condominium's By-Laws, this Purchase Agreement will be deemed terminated and of no further 
force or effect and Sponsor will instruct Escrow Agent to return to Purchaser the Downpayment 
(with interest, if any) whereupon the parties will be released and discharged from all obligations 
and liability hereunder and under the Plan (except for those that expressly survive termination), 
except that if Purchaser is then in default hereunder beyond the applicable grace period, if any, 
Sponsor will retain the Downpayment as liquidated damages. 

18. Possession of Unit Prior to Closing of Title. Except to the extent Purchaser is 
offered an Interim Lease, it is expressly understood and agreed that the Purchaser shall in no 
event take possession of the Unit prior to the time of the delivery of the deed after full 
compliance by Purchaser with the terms of this Purchase Agreement and, should Purchaser 
violate this provision, Purchaser understands that the Sponsor shall have the right to remove 
Purchaser from the Unit as a squatter and intruder by summary proceedings. Upon Purchaser's 
unauthorized possession of the Unit, Purchaser shall be deemed in default hereunder. It is 
further understood and agreed that Sponsor will not be responsible for damage or loss to any 
property belonging to Purchaser whether same is delivered to the Unit before, on or after the 
closing of title herein. Sponsor may, in its sole discretion, grant Purchaser possession of the Unit 
prior to closing of title under Interim Lease, if the Unit is currently or hereafter becomes vacant 
and is completed pursuant to the terms of this Purchase Agreement and the Plan. If Purchaser is 
granted an Interim Lease, Purchaser shall deliver to Sponsor an Inspection Statement prior to 
taking possession to the Unit. The provisions contained in this Section shall survive closing of 
title or termination of this Purchase Agreement. 

19. Limitation of Sponsor's Liability. The Sponsor's liability under this Purchase 
Agreement for its default hereunder, failure to complete and/or deliver the Unit as required by 
this Purchase Agreement and the Plan or have ·delivered title as required by this Purchase 
Agreement and the Plan shall be limited to refunding the Downpayment (with interest, if any) to 
Purchaser. It is expressly agreed between the parties that Purchaser shall have no other rights or 
remedies against Sponsor under this Purchase Agreement other than a right to demand the return 
of the Downpayment in the event of Sponsor default. Upon the return of the Downpayment, this 
Purchase Agreement shall be deemed terminated and the parties shall be released from any 
liability hereunder except for those obligations that expressly survive termination. Sponsor shall 
not be required to bring any action or proceeding to render title to the Unit marketable or to cure 
any objection to title or to cure such inability to complete and/or deliver the Unit as required 
hereunder. Sponsor shall be excused from performing any obligation provided for in this 
Purchase Agreement for so long as such performance is prevented, delayed or hindered by an act 
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of God, fire, flood, explosion, war, riot, sabotage, inability to procure or general shortage of 
energy, labor, equipment, facilities, materials or supplies in the open market, transportation, 
strike, lockout, action of labor unions or any other cause (whether similar or dissimilar to the 
foregoing) not within the reasonable control of Sponsor. Sponsor's time to perform such 
obligations or undertaking shall be tolled for the length of the period during which such 
performance was excused. The provisions contained in this Section shall survive closing of title 
or termination of this Purchase Agreement 

20. Other Agreements. This Purchase Agreement supersedes any and all 
understandings and agreements between the parties and constitutes the entire agreement between 
the parties and no oral representations or statements shall be considered apart hereof. 

21. Broker. Purchaser represents and warrants to Sponsor that Purchaser has not 
negotiated with or engaged any broker in connection with the purchase of the Unit other than 
__________ . Purchaser hereby agrees to indemnify, defend and hold Sponsor 
harmless from any claims by any other broker that alleges that the broker has dealt with 
Purchaser in connection with the purchase of the Unit. This representation shall survive closing 
of title or termination of this Purchase Agreement. 

22. Prohibition Against Advertising. Prior to the closing of title, Purchaser agrees not 
to cause the Unit to be listed 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 the Sponsor's prior 
written consent which may be withheld in Sponsor's sole discretion. Any listing of the Unit or 
any form of advertising, promotion or publicizing of the Unit prior to closing of title shall 
constitute a default by Purchaser hereunder. 

23. Governing Law. This Purchase 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. 

24. Jury Waiver. Purchaser hereby waives trial by jury in any action, proceeding or 
counterclaim involving any matter whatsoever arising out of, or in any way connected with, this 
Purchase Agreement or the relationship of the parties as Purchaser and Sponsor or the right of 
Purchaser to any statutory relief or remedy. 

25. Acceptance by Sponsor. Within twenty (20) days after delivery of the 
Downpayment and this Purchase Agreement executed by Purchaser to Sponsor or its agent or ten 
(10) days after Sponsor's receipt of HPD approval or rejection of Purchaser, whichever date is 
later, Sponsor will either: 

(a) accept this Purchase Agreement and cause to be delivered to Purchaser a fully 
executed counterpart thereof; or 
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(b) reject this Purchase Agreement and return the Downpayment tendered by 
Purchaser. 

Sponsor's failure to deliver a fully executed Purchase Agreement within such period shall 
be deemed a rejection of the Purchase Agreement and upon such rejection, the Downpayment 
will be returned to Purchaser. 

26. Transfer Tax Returns. At closing of title, Purchaser and Sponsor will duly 
complete and sign before a Notary Public the transfer tax return required to be filed with the City 
of New York and the appropriate New York State form (TP-584 or its successor) required to be 
filed with the New York County Register's office. This transfer tax return and TP-584 form shall 
be delivered at closing of title to the representative of Purchaser's title insurance company (or, if 
none, to Sponsor's attorney) for filing with the proper governmental officer. Purchaser shall pay 
the Real Estate Transfer Tax due to the State of New York (the so-called "deed stamps" and, if 
applicable, the so-called "mansion tax"), the Real Property Transfer Tax due to the City of New 
York and any other real property transfer tax due to the City or State of New York. Purchaser 
agrees to indemnify and hold Sponsor harmless from and against any an all liabilities and 
expenses (including, without limitation, reasonable legal fees and disbursements) incurred by 
Sponsor by reason of the non-payment by Purchaser of any of the taxes Purchaser is obligated to 
pay hereunder in connection with the purchase of the Unit. Purchaser's obligations to pay the 
taxes described in this Section and to indemnify Sponsor as herein provided shall survive the 
closing or title or the termination of this Purchase Agreement. 

27. Conflict with Plan. Any conflict between the terms of the Plan and those 
contained in this Purchase Agreement will be resolved in favor of this Purchase Agreement. 

28. Foreign Investment in Real Property Tax Act. Pursuant to the Foreign Investment 
in Real Property Tax Act ("FIRPT A"), 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 amount equal to ten percent (1 0%) of the purchase price unless the seller 
furnishes a certificate that it is not a foreign entity or individual. Sponsor, a New York limited 
liability company authorized to do business in New York State, is not a "foreign person" within 
the meaning of the statute and will furnish to Purchaser a non-foreign certification at closing of 
title in compliance with FIRPT A. 

29. Costs of Enforcing and Defending Sponsor's Rights Under this Purchase 
Agreement. Subject to the liquidated damages provisions contained herein, Purchaser shall be 
obligated to reimburse Sponsor for any legal fees and disbursements incurred by Sponsor in 
defending Sponsor's rights under this Purchase Agreement or, in the event Purchaser defaults 
under this Purchase Agreement beyond any applicable grace period, in terminating this Purchase 
Agreement or otherwise enforcing Purchaser's obligations hereunder. 

30. Severability. If any provision of this Purchase Agreement or the Plan is invalid or 
unenforceable as against any person or under certain circumstances, the remainder of this 
Purchase Agreement or the Plan, as the case may be, and the applicability of such provision to 
other persons or circumstances shall not be affected thereby. Each provision contained in this 
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Purchase Agreement and the Plan, except as otherwise herein or therein provided, shall be valid 
and enforced to the fullest extent permitted by law. 

31. 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 or purposed of this Purchase 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. 

32. Recording of this Purchase Agreement. Purchaser shall not record this Purchase 
Agreement or a memorandum setting forth any of the terms of this Purchase Agreement. Any 
such recording shall be deemed a default by Purchaser under this Purchase Agreement. 

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

34. Strict Compliance. Any failure by either party hereto to insist upon the strict 
performance by the other party of any of the provisions of this Purchase Agreement shall not be 
deemed a waiver of any of the provisions hereof and each party, notwithstanding any such failure, 
shall have the right thereafter to insist upon the strict performance by the other party of any and 
all of the provisions of this Purchase Agreement to be performed by such other party. 

35. No Oral Changes. This Purchase Agreement, or any provision hereof, cannot be 
orally changed, terminated or waived. ANY CHANGES OR ADDITIONAL PROVISIONS 
MUST BE SET FORTH IN A RIDER AIT ACHED HERETO OR IN A SEPARATE WRITTEN 
AGREEMENT SIGNED BY THE PARTIES AND WHICH REFERS TO THIS PURCHASE 
AGREEMENT. 

36. Counterparts. This Purchase Agreement and any Rider(s) which may be annexed 
hereto may be executed in one or more counterparts, each of which shall be deemed to be an 
original and all of which shall constitute one and the same document. 

37. Rule of Construction. There shall be no presumption against the drafter of this 
Purchase Agreement or the Plan. 
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38. Lead-Based Paint Disclosure. Annexed hereto and incorporated herein as Exhibit 
A, is the "Disclosure Information on Lead Based Paint and/or Lead Based Paint Hazards" 
required to be executed pursuant to the provisions of Federal regulation. 

Dated: _______ _ 

Purchaser (print name) Purchaser (print name) 

Accepted by Sponsor: 

ODELL CLARK PLACE LLC, 
a New York limited liability company 

By: 
Name: 
Title: 

WINDELS MARX LANE & MITTENDORF, LLP, Escrow Agent 

By: 
Name: 
Title: 
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EXHIBIT A 

Disclosure Information on Lead Based Paint and/or Lead Based Paint Hazards 

Sample Disclosure Format for Target Housing Sales 
Disclosure of Information on Lead-Based Paint and Lead-Based Paint Hazards 

Lead Warning Statement 
Every purchaser of any interest in residential real property on which a residential dwelling was 
built prior to 1978 is notified that such property may present exposure to lead from lead-based 
paint that may place young children at risk of developing lead poisoning. Lead poisoning in 
young children may produce permanent neurological damage, including learning disabilities, 
reduced intelligence quotient, behavioral problems, and impaired memory. Lead poisoning also 
poses a particular risk to pregnant woman. The seller of any interest in residential real property 
is required to provide the buyer with any information on lead-based paint hazards from risk 
assessments or inspections in the seller's possession and notify the buyer of any known lead
based paint hazards. A risk assessment or inspection for possible lead-based paint hazards is 
recommended prior to purchase. 

Seller's Disclosure (initial) 
(a) Presence of lead-based paint and/or lead-based paint hazards (check one below): 
0 Known lead-based paint and/or lead-based paint hazards are present in the housing (explain). 
~ Seller has no knowledge oflead-based paint and/or lead-based paint hazards in the housing. 

(b) Records and reports available to the seller (check one below): 
0 Seller has provided the purchaser will all available records and reports pertaining to lead

based paint and/or lead-based paint hazards in the housing (list documents below). 
~ Seller has no reports or records pertaining to lead-based paint and/or lead-based paint hazards 

in the housing. 

Purchaser's Acknowledgment (initial) 
(c) Purchase has received copies of all information listed above. 
(d) Purchaser has received the pamphlet Protect Your Family from Lead in Your Home. 
(e) Purchaser has (check one below): 
0 Received a 10-day opportunity (or mutually agreed upon period) to conduct a risk assessment 

or inspection for the presence of lead-based paint and/or lead-based paint hazards; or 
~ Waived the opportunity to conduct a risk assessment or inspection for the presence of lead

based paint and/or lead-based paint hazards. 

Agent's Acknowledgment (initial) 
(t) Agent has informed the seller of the seller's obligation under 42 U.S.C. 4852(d) and is aware 

of his/her responsibility to ensure compliance. 

Certification of Accuracy 
The following parties have reviewed the information above and certify, to the best of their knowledge, 
that the information provided by the signatory is true and accurate. 

Odell Clark Place LLC 

By: --------------------------
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SCHEDULE A 

Permitted Encumbrances 

I. As to the Building, Subject to any state of facts an accurate survey would show. Any 
additional state of facts an accurate survey might show, provided same does not prevent 
legal use of the Units or render title unmarketable. 

2. Terms, covenants, conditions and provisions of there-vesting of title in The City ofNew 
York as contained in the Deed from The City ofNew York acting by and through its 
Department of Housing Preservation and Development to Odell Clark Place L.L.C. dated 
December 28, 2007 and recorded January II, 2008 under CRFN: 2008000014497. 

3. Terms, covenants, conditions and provisions of there-vesting oftitle in The City ofNew 
York as contained in the Land Disposition Agreement by and between The City of New 
York acting by and through its Department of Housing Preservation and Development 
and Odell Clark Place L.L.C. dated December 28, 2007 and recorded January 11, 2008 
under CRFN: 2008000014498. 

4. Home Written Agreement by and between The City of New York acting by and through 
its Department of Housing Preservation and Development and Odell Clark Place L.L.C. 
dated May 29, 2008, and recorded June 20,2008 in CRFN: 2008000248778. 

5. Terms, provisions, covenants, restrictions, conditions and options contained in and rights 
and easements established by the Declaration of Condominium and By-Laws for the 
Condominium, said Condominium to be validly created pursuant to Article 9-B of the 
Real Property Law as amended. 

6. Home Written Agreement by the Purchaser to The City ofNew York acting by and 
through its Department of Housing Preservation and to be recorded in the Office of the 
New York City Register for New York County. 

7. If the unit tax lot has not been separately assessed, the tax lot for the unit described in 
Schedule A of the Declaration. 

8. If there is mortgage financing, Mortgage made Purchaser to Lender and to be recorded in 
the Office of the New York City Register for New York County. 

9. Zoning and building ordinances, resolutions, restrictions and regulations of municipal 
authorities having jurisdiction and any amendments thereto, now or hereafter adopted, 
providing same will not be violated by the existing and proposed structure and use; 

I 0. Easements in favor of adjoining Units and in favor of the Common Elements for the 
continuance of all encroachments of such adjoining Units or Common Elements on the 
Unit, existing as a result of construction of the Building, or construction of the individual 
Units, or which may have come or may come into existence as a result of settling or 
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shifting of the Building, or as a result of repair or restoration of the Building or any 
portion thereof, or of any adjoining Unit or of the Common Elements made by or with the 
consent of the Board of Managers after damage or destruction by fire or other casualty or 
after a taking in condemnation or eminent domain proceedings, or by reason of any 
alteration or repair to the Common Elements, made by or with the consent of the Board 
of Managers, so that any such encroachments may remain so long as the Building shall 
stand. Each Unit shall be subject to the aforesaid easements in favor of all other Units. In 
addition, each Unit shall have, and shall be subject to, easements of subjacent support and 
necessity in favor of such Unit or in favor of other Units and the Common Elements; 

11. Easements in favor of the other Units to use the pipes, wires, ducts, conduits, cables, 
public utilities and other Common Elements located in the Unit or elsewhere on the 
Property and serving such other Units; 

12. Revocability of the right to maintain street vaults and other areas, if any, under sidewalks; 

13. Consents by any former owner of the Property for the erection of any structure or 
structures on, under or above any street or streets on which the Property may abut; 

14. Any easement or right of use created in favor of any public utility company for electricity, 
steam, gas, telephone, water or oilier service and the right to use, maintain and repair 
wires, cables, terminal boxes, lines, service connections, poles, mains, facilities and the 
like upon, under and across the Property; 

15. Service, maintenance and union contracts and agreements, if any, in effect on the date of 
the First Unit Closing; 

16. Encroachments of stoops, areas, cellar steps, doors, ledges, window sills, bay windows, 
trim, coping, cornices, vaults, chutes, fuel oil lines, gas lines, drainage pipes, standpipes, 
sewerage pipes, foundations, footings, retaining walls, fences, fire escapes, air 
conditioning units, canopy and similar projections, if any, on, over or under the Property 
or the streets or sidewalks or property abutting the Property and rights of governmental 
authorities and adjoining property owners to require the removal of any such projections, 
and variations between record lines of the Property and fences, walls, retaining walls and 
the like, if any; 

17. All other covenants, declarations, restrictions, reservations, agreements and easements of 
record, if any, which are still in force and effect on the date of the First Unit Closing, 
provided that they are not violated by and do not prevent residential use of the Units nor 
prevent the existence of the present structure. 

18. Any service contracts to be assumed by the Condominium at the First Unit Closing; 

19. The lien of any unpaid real estate tax and the lien of any water charges or sewer rents 
generally (which shall be apportioned at closing); 

20. Any variations between tax lot lines and lines of record title. 
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21. Standard printed exceptions contained in the form of title insurance policy then issued by 
the title insurance company insuring Purchaser's title to its Unit. 

22. As to the Unit, any state of facts which an accurate survey would disclose. Any 
encroachment of the unit on to other units or on to any part of the common elements may 
remain undisturbed for so long as the unit insured hereunder exists. 
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FORM OF APPLICATION TO THE ATTORNEY GENERAL FOR A 
DETERMINATION ON THE DISPOSITION OF DOWNPAYMENTS 
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APPUCATION TO THE ATI'ORNEY GENERAL 
FOR A DETERMINATION ON THE 

DISPOSD10N OFDOWNPAYMENTS 

(Send tldlappUcatlon to the revlewblg attoraey uaJped to the subject plan.] 
Re:. __________________________________________ ___ 

Address ofBalldlng or Name of Project 

ftkNumher. ____________________________________ __ 

AppUeatloa Is made to the Attoraey Geaeral to eoaalder ud determlae the dl1p0altloa of dowa 
paymeata lleld punuaat to GBL Sectloaa3Sz..e(2-b) ad 351-h. 1be foOowblg Information Is mbmltted ID 
npport of this appUeatlon: 

1. NameofAppUcaat-----------------------------------------------

~ AddnaofAppU~t----------------------------------------------

3. Name, Address, ud Telephone Number of AppUcaat's Attoraey (If uy) --------

4. This Is aa appUeatloa for 

s. The project Is 

[ ] retura of dowapayment. 
[ ] forfeiture of dowapaymeat. 

[ ) other. --------------------------------

[ 
( 
[ 

a eoavenlon of occupied premises. 
newly constructed or rehabUitated. 
vacant (as Is). 

6. The project Ia structured as 
[ 1 a eooperatlve. 
[ ) a eoadomlnlum. 
( ] a homeowaers association. 
( ) a timeshare. 

[ ) other: -------------------------------

l/6/91. 



214 

1. Name and Address of Sponsor:--------------------

8. Name and Address of Escrow Agent: ------------------

9. If downpayments are maiDtalDed In an escrow account: 

(a) Nameofaceout ----------------------

(b) Nameudaddressofbuk ------------------

(c) Aceontnamber(lflmown) -------------------

(d) IDltlallDterest rate (If lmoWD) 

10. If downpayments have been secured by boada: 

(a) Name ud addrea ofboad Issuer or surety: --------------

(b) Copy of bond laduded lD this appUcatloa. (DO NOT SEND ORIGINAL BOND). If not 
lndoded, explalD: 

11. If downpaymeats have beea secured by a letter of credit: 

(a) Name ud address of bank which Issued the letter of credit: ---------

(b) Date of expiration of the letter of credit, If lmown: 

12. Plan IDfonnation: 

(a) Dateofftllogofplao: ---------------------

2 
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(b) Plaa 
( 1 hu been declared etreetlve. Appro:Dmate date: ---------
( 1 hu not been declared effective. 

(e) If effeetlve, the plan 
I I hu dosed or the ftnt UDit hu closed. ApproJimate date: -----
( 1 hu not closed. 
( 1 don't lmow. 

(d) Downpayments are secured by 
( I escrow account. 
[ ) bonds. 
( ) leUer of credit. 

Contract lDformadon: 

(a) Copy of contract and of aU rlden or modlfteadon letten are attached. (DO Nor SEND 
ORIGINALS.) 

(b) Date on which subscription or purehue agreement was slped: ---------

(e) Date(s) ofdownpayment(s): -------------------

(d) Total amount ofdowapayment(s): ------------------

(e) Names and addresses of subserlben or purchasen affected by this appUeatlon: 

14. State the basis for your claim. Please be as spedftc as possible. You may add addldonalsheets. 
Attach copies of aay relevant documents. 

15. I am contemporaneously sending a copy of this appUcatlon to the foDowlag persons: 

3 
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Note: You are requlnd to mall a copy of this Applleatloa to all other affected parties. 

In t111a1 this appUeatlon, I undentand that the Attorney Gmeralls not my private attorney, 
bat represents the pubic Ill eatordnllaWS deslped to protect the pablc from lllllawful bulnea pnctlces. 
I a11o andentud that Ill have aay qaestlona concel'llilla my lepl rtpts or responllbiUtles I may contact a 
private attorney. The above appUeatloa Is true aad accuate to the best of my kDowledp. False statemeatl 
made llerela are paalahable u a Clus A Misdemeanor aader Section 175.30 aadlor Seetloa 210.45 of the 
Penal Law. 

Slpatare: Date: 

Name (Prlated): 

Telephoae: (Home) (Baslnea) 

Mailing Address: 

216191. 
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INSPECTION STATEMENT 
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Inspection Statement 

Odell Clark Place LLC 
c/o Abyssinian Development Corporation 
4 West 125th Street 
New York, New York 10027 

Re: Unit ____ _ 
Odell Clark Place Condominium ll 

To Whom It May Concern: 

As a result of my/our final inspection, please be advised that except as otherwise noted, 
1/we found the following items in good condition, free of chips, mars, breaks or other defects: 

Items Initials 

Windows, window frames 

Electric fixtures & globes 

Interior painted surfaces 

Sinks, tubs, bowls & shower 

Doors&trim 

Kitchen cabinets & counter tops 

Vanity tops & base 

Medicine cabinets, doors & mirror 

Hardware 

Flooring 

Appliances 

1/we understand to prevent pilferage, certain items such as medicine cabinet doors, 
shower heads, toilet seats, kitchen cabinets, vanity knobs and mechanical chimes will be installed just 
prior to my/our date of moving. Uwe agree and 1/we will sign off each item requiring each item 
adjustment or repairs as it is completed. 

Purchaser's Si ature 

Purchaser's Si ature 

(10504738:1} Sch.B 
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FORM OF UNIT POWER OF ATTORNEY 
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UNIT OWNER POWER OF ATTORNEY 

The undersigned, , the Owner of Unit No. in the 
Condominium located at 2373 Adam Clayton Powell Boulevard, New York, New York, 
consisting of the property submitted to the provisions of Article 9-B of the Real Property Law of 
the State ofNew York pursuant to Declaration dated , 20 , and recorded in the 
New York County office ofthe Register of the City ofNew York on 20_ in CRFN# 
_____ .and on the Floor Plans on file in said office as Map No. , do hereby nominate, 
constitute and appoint the persons who may from time to time constitute the Board of Managers 
of Odell Clark Place Condominium I, jointly, true and lawful attorneys-in-fact for the 
undersigned, coupled with an interest, with power of substitution: (i) to acquire in their own 
name, as members of the Board of Managers, or in the name of their designee, corporate or 
otherwise, on behalf of all Owners of Units in said Property, in accordance with their Common 
Interests, any Unit whose Owner desires to abandon or sell the same, the undivided interest in the 
Common Elements appurtenant thereto, the interest of such Unit Owner in any other Units 
theretofore acquired by the Board of Managers, or its designee, on behalf of all Unit Owners, or 
in the proceeds of sale or lease thereof, if any, and the rights and privileges appurtenant thereto, 
the interest of such Unit Owner in all other assets of the Condominium, as defined in the 
aforementioned Declaration, or any Unit, which shall be the subject of a foreclosure or other 
judicial sale; or (ii) to lease any Unit whose Owner desires to rent the same, at such price and on 
such rental, as the case may be, pursuant to the offer as required by the right of first refusal, and 
on such terms as said attorneys-in-fact shall deem proper, and (iii) thereafter to convey, sell, 
lease or mortgage (but not to vote the votes appurtenant thereto) to otherwise deal with any such 
Units so acquired by them, or to sublease any Unit so leased by them on such terms as said 
attorney-in-fact may dete:nnine, granting to such attorneys-in-fact the power to do all things in 
the said premises which the undersigned could do if the undersigned were personally present; 
(iv) to commence, pursue, appeal, settle and/or terminate administrative and certiorari 
proceedings to obtain reduced real estate tax assessments with respect to Units, including 
retaining counsel and taking any other actions which the Board of Managers deems necessary or 
appropriate; and (v) to execute, acknowledge and deliver (a) any declaration or other instrument 
affecting the property which the Board of Managers deems necessary or appropriate to comply 
with any law, ordinance, regulations, 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 Property or (b) any consent, covenant, restriction, easement or declaration, or 
any amendment thereto, affecting the Property or the Common Elements which the Board of 
Managers deems necessary or appropriate. 

The acts of a majority of such persons shall constitute the acts of said attorneys-in-fact. The 
undersigned do hereby nominate, constitute and appoint Odell Clark Place LLC ("Sponsor"), as 
attorney-in-fact for the undersigned, coupled with an interest, with power of substitution, to 
amend from time to time the Declaration, the By-Laws and the Rules and Regulations of the 
Condominium, or any of said documents, when such amendment (1) shall be required to reflect 
any changes in Unsold Units and/or the reapportionment of the Common interests of the affected 
Unsold Units resulting therefrom made by Sponsor or its designee(s) in accordance with Articles 
16, 17 and 18 ofthe Declaration, or (2) shall be required by (a) an institutional lender procured 
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by Sponsor to make a mortgage loan secured by a mortgage on any Unit, (b) any governmental 
agency having regulatory jurisdiction over the Condominium, or (c) any title insurance company 
selected by Sponsor to insure title to any Unit, provided, however, that any amendment made 
pursuant to the terms of this paragraph shall not (i) change the Common Interest of the 
undersigned's Unit, (ii) require a material, physical modification to the undersigned's Unit. or 
(iii) adversely affect the priority or validity of the lien of any purchase money mortgage or any 
mortgage held by an institutional lender covering the undersigned's Unit unless the undersigned 
(in the event described in subdivision (i) or (ii) of this paragraph) and the holder of such 
mortgage (in the event described in subdivision (iii) of this paragraph) shall consent thereto by 
joining in the execution of such amendment. The terms, covenants and conditions contained in, 
and the powers granted pursuant to this paragraph, shall remain in full force and effect until such 
time as the Sponsor or its designee(s) shall cease to own any Units in the Condominium. 

This Power of Attorney shall be irrevocable. 

IN WITNESS WHEREOF, the undersigned, has executed this Power of Attorney this day 
of 2009. 

~~~~~-----~-----··-···---------·-
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STATEOFNEWYORK} 

ss: 

COUNTY OF 

On the day of in the year before me, the 
undersigned, personally appeared , personally known to be 
or proved to be on the basis of satisfactory evidence to be the individual( s) whose 
narne(s) is {are) subscribed to the within instrument and acknowledged to me that 
he/she/they executed the same in his/her/their capacity(ies), and that by his/her/their 
signature(s) on the instrument, the individual(s), or the person upon behalf of which the 
individual(s) acted, executed the instrument. 

Signature and office of individual taking acknowledgment 

..J 
~------------------------------------
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FORM OF UNIT DEED 

THIS INDENTURE, made the day of 2010, by and between Odell 
Clark Place LLC, a New York limited liability company having an office at 4 West 125th Street, 
New York, New York 10027 (hereinafter referred to as the Grantor") and ______ _ 
(having an office) (residing) at (hereinafter referred to 
as the "Grantee"). 

That the Grantor, in consideration ofTen ($10.00) Dollars and other valuable consideration paid by 
the Grantee, does hereby grant and release unto the Grantee, and the heirs or successors and assigns 
of the Grantee, forever: 

The Condominium Unit (hereinafter referred to as the "Unit") in the building (hereinafter 
referred to as the "Building") known as Odell Clark Place Condominium I and by the Street 
Number 2373 Adam Clayton Powell Boulevard, City, County and State ofNew York, said Unit 
being designated and described as Residential Unit No. __ in a Declaration dated ___ _ 
made by Odell Clark Place L.L.C. 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 situated (which land is more particularly described below}, which 
Declaration was recorded in the City Register's Office on in CRFN: _____ _ 
(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 2007, Section 
_ 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 and filed with the Real 
Property Assessment Department on as Condominium Plan No. and 
also filed in the City Register's Office on as Map No._ CRFN: ______ . 

Together with an undivided ___ % interest in the Common Elements (as such term is 
defined in the Declaration). 

Together with an easement for the continuance of all encroachments by the Unit on any adjoining 
Units or Common Elements now existing as a result of construction of the Building, or which may 
come into existence hereafter as a result of settling of the Building, or as a result of repair or 
restoration of the Building, or the Unit, after damage by fire or other casualty, or after taking in 
condemnation or eminent domain proceedings, or by reason of an alteration or repair to the 
Common Elements made by or with the consent of the Board of Managers, so that any such 
encroachments may remain so long as the Building shall stand; 

Together with an easement in common with the Owners of other Units to use any pipes, wires, 
ducts, cables, conduits, public utility lines, and other Common Elements located in any of the other 
Units or elsewhere on the Property, and serving the Unit; 

Together with the appurtenances and all the estate and rights of the Grantor in and to the Unit; 
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Together with, and subject to, the Declaration and the By-Laws and Floor Plans recorded 
simultaneously with and as part of the Declaration, as the same may be amended from time to time, 
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; 

Subject also to such other liens, agreements, covenants, easements, restrictions, consents and other 
matters of record as pertain to the Unit, to the Land and/or to the Building (which Land and 
Building are hereinafter collectively referred to as the "Property''). 

Subject to easements in favor of adjoining Units and in favor of the Common Elements for the 
continuance of all encroachments of such adjoining Units or Common Elements on the Unit, now 
existing as a result of construction of the Building, or which may come into existence hereafter as a 
result of settling of the Building, or as a result of repair or restoration of the Building or any 
adjoining Unit or of the Common Elements, after damage, condemnation or eminent domain 
proceedings, or by reason of an alteration or repair to the Common Elements made by or with the 
consent of the Board of Managers, so that any such encroachments may remain so long as the 
Building shall stand. Each Unit shall be subject to the aforesaid easements in favor of all other 
Units. In addition, each Unit shall have, and shall be subject to easements of subjacent support and 
necessity in favor of such Unit or in favor of other Units and the Common Elements; 

Subject also to an easement in favor of the other Units to use the pipes, wires, ducts, conduits, 
cables, public utility lines and other Common Elements located in the Unit or elsewhere on the 
Property and serving such other Units; 

TO HAVE AND TO HOLD the same unto the Grantee, and the heirs or successors and assigns of 
the Grantee, forever. 

If any provision of the Declaration or the By-Laws is invalid under, or would cause the Declaration 
or the By-Laws to be insufficient to submit the Property to the provisions of the Condominium Act, 
or if any provision that is necessary to cause the Declaration or 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 or the By-Laws are insufficient to submit the Property to the 
provisions of the Condominium Act, the applicable provisions of Article 17 of the Declaration shall 
control. 

Except as otherwise specifically permitted by the Condominium Board (as such term is defined in 
the Declaration) or provided in the Declaration or in the By-Laws, the Unit is intended for 
residential use only. 

The Grantor covenants that the Grantor has not done or suffered anything whereby the Unit has 
been encumbered in any way whatever, except as set forth in the Declaration and the By-Laws (and 
any Rules and Regulations adopted under the By-Laws). 

The Grantor, in compliance with Section 13 of the Lien Law ofthe State ofNew York, covenants 
that the Grantor will receive the consideration for this conveyance and will hold the right to receive 
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such consideration as a trust fund for the purpose of paying the cost of the improvements at the 
Property and will apply the same first to the payment of the cost of such improvements 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 any Rules 
and Regulations adopted under the By-Laws) and agrees to comply with all the terms and 
provisions thereof. 

If the Grantor is a corporation or a limited liability company, this conveyance is made in a business 
actually conducted by the Grantor. 

The term "Grantee" shall be read as "Grantees" whenever the sense of this indenture so requires. 

[For Residential Unit Deeds only] 
This deed incorporates by reference the terms of the Declaration and By-Laws, which include as 
exhibits the Land Disposition Agreement between Odell Clark Place LLC and the City of New 
York acting through its Department of Housing Preservation Development dated, December 28, 
2007. and the Housing Trust Fund Corporation Regulatory Agreement between Odell Clark Place 
LLC and the Housing Trust Fund Corporation. 

[For Residential Unit Deeds conveying an Affordable Condo Unit, as that term is defmed in 
Section 204 of the Land Disposition Agreement, also referred to as a Restricted Unit in the 
Offering Plan for the Condominium]. 

This Deed contains a covenant that the initial Owner and subsequent Owners of an Affordable 
Condo Unit, as that term is defined in Section 204 of the Land Disposition Agreement, shall occupy 
such Affordable Condo Unit, also referred to as a Restricted Unit in the Offering Plan for the 
Condominiwn, as a primary residence for a term of fifteen (15) years from the date of the initial 
conveyance of such Affordable Condo Unit. 

This Deed contains a covenant that the initial Owner and subsequent Owners of an Affordable 
Condo Unit, as that term is defined in Section 204 of the Land Disposition Agreement, also referred 
to as a Restricted Unit in the Offering Plan for the Condominium, shall be subject to income and 
resale restrictions as set forth in the Land Disposition Agreement. 

This Deed contains a covenant that for each HOME Unit the initial Owner and each subsequent 
Owner will take title to the premises subject to the terms of HOME Written Agreement to be 
entered into between HPD and each subsequent Purchaser upon the sale of the premises to such 
subsequent Purchaser. 

[For Residential Unit Deeds conveying HOME Units financed by HOME Funds and/or HTFC 
Funds, as said terms are defmed in the Housing Trust Fund Corporation Regulatory 
Agreement, also referred to as a Restricted Unit in the Offering Plan for the Condominium]. 



232 

This Deed contains a covenant that the initial Owner and subsequent Owners of a HOME Unit, as 
said tenns are defined in the Housing Trust Fund Corporation Regulatory Agreement, shall occupy 
such HOME Unit, also referred to as a Restricted Unit in the Offering Plan for the Condominium, as 
a primary residence for a term of thirty (30) years from the date of the initial conveyance of such 
HOME Unit. 

This Deed contains a covenant that the initial Owner and subsequent Owners of a HOME Unit shall 
be subject to income and resale restrictions as set forth in the Housing Trust Fund Corporation 
Regulatory Agreement. 

IN WITNESS WHEREOF, the Grantor and the Grantee have duly executed this indenture as of the 
day and year first above written. 

Grantor: 

Odell Clark Place LLC 

By: ______________________ ___ 

____ __,Member 

Grantee: 

By: ___________ _ 

By:, ___________________ _ 



233 

STATE OF NEW YORK } 
SS: 

COUNTY OF } 

On the day of in the year before me, the undersigned, 
personally appeared , personally known to be or proved to be on 
the basis of satisfactory evidence to be the individual(s) whose name(s) is (are) subscribed to the 
within instrument and acknowledged to me that he/she/they executed the same in his/her/their 
capacity(ies}, and that by his/her/their signature(s) on the instrument, the individual(s), or the 
person upon behalf of which the individual(s) acted, executed the instrument. 

Notary Public 

STATEOFNEWYORK } 
SS: 

COUNTY OF } 

On the day of in the year before me, the undersigned, 
personally appeared , personally known to be or proved to be on 
the basis of satisfactory evidence to be the individual(s) whose name(s) is (are) subscribed to the 
within instrument and acknowledged to me that he/she/they executed the same in his/her/their 
capacity(ies), and that by his/her/their signature(s) on the instrument, the individual(s), or the 
person upon behalf of which the individual(s) acted, executed the instrument. 

Notary Public 

STATEOFNEWYORK } 
SS: 

COUNTY OF } 

On the day of in the year before me, the undersigned, 
personally appeared , personally known to be or proved to be on 
the basis of satisfactory evidence to be the individual(s) whose name(s) is (are) subscribed to the 
within instrument and acknowledged to me that he/she/they executed the same in his/her/their 
capacity(ies), and that by his/her/their signature(s) on the instrument, the individual(s}, or the 
person upon behalf of which the individual(s) acted, executed the instrument. 

Notary Public 
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A r c h i t e c t s , P. C. 
22 Cortlandt Street, Suite #1703 
New York. NY 10007-3107 
(9 I 7) 3 3 9 - 0 3 0 5 fa x (9 I 7) 3 3 9 -0 3 6 0 

From: David Danois 
Date: July 31, 2008 
Amended: 2009 

Project: Odell Clark Place Condominiums I-V 
One (I) Mid-rise Apartment Building: 2373 Adam Clayton Powell Jr. Boulevard, New York, NY 

Re: Attorney General Offering Plan Documentation 

SECTION 20.7- DESCRIPTION OF PROPERTY (AND SPECIFICATIONS) FOR 

ONE (1), CELLAR AND SEVEN STORY APARTMENT BUILDING 

The offering plan is required to include a comprehensive description of the building(s) and 

property included in the project. The following describes and sets forth outline specifications for 

all applicable items in the order specified by Attorney General's regulation. 



' 
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Description of Property (and Specifications) 
Odell Clark Place Condominiums 1-V 

Page 2 of 16 

The Architect represents that, to the best of its knowledge, the Description of Property and 
Specifications hereinafter set forth accurately summarizes the general nature of the systems, 
materials, equipment, appliances and fixtures to be contained in the Buildings on completion of 
construction. The Sponsor reserves the right to substitute in place thereof, without prior notice 
or amendment to the plan, systems, materials, equipment, appliances and fixtures provided that 
such substitutions are not of lesser quality. Sponsor further reserves the right to make all 
decisions relative to construction methods, practices and designs provided the layout of any 
apartment shall not be substantially altered as a result thereof and provided further that such 
decisions comply with all other provisions of this plan. 

The following Description of Property and Specifications was prepared by the architectural firm 
of Danois Architects, P. C. and is included in the Plan in reliance upon the expertise of said firm. 

A. LOCATION AND USE OF PROPERTY 

This property and its proposed use will comply with all zoning and use requirements at 
closing. 
1. Address: 2373 Adam Clayton Powell Jr. Boulevard, New York, NY 10030 
2. Block and Lot Numbers: Block 2007, Lot 62 
3. Zoning: R7-2 I Cl-4 
4. Permissible Use: Multiple Dwelling and Commercial. 

B. STATUS OF CONSTRUCTION 

1. All new construction, Building under construction, starting date January 24, 2008. 

2. Class of Construction: Class 1 C. Non-Combustible Fire-Proof 

3. Certificate of Occupancy: Upon completion the building will be a "multiple dwelling." 

a. Cellar Floor: 

i. Mechanical Rooms 
u. , Tenant Storage 
m. Laundry Room 
IV. Recreation Room 

b. First Floor: Lobby, Commercial Space and One (1) Residential Family Apt. Unit. 

c. Second Floor: Three (3) Residential Family Apartment Units 

d. Third Floor: Three (3) Residential Family Apartment Units 

e. Fourth Floor: Three (3) Residential Family Apartment Units 

f. Fifth Floor: Three (3) Residential Family Apartment Units 

g. Sixth Floor: Three (3) Residential Family Apartment Units 

h. Seventh Floor: One (1) Residential Family Apartment Unit 
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Description of Property (and Specifications) 
Odell Clark Place Condominiums 1-V 

Page 3 of 16 

4. Approvals: Architect's plans have been approved by the New York City Department of 
Buildings and are in compliance with all local laws including NYC Local Law 58. 

Note: 

Application# (NB) = 104320129 
Application# (Sprinkler)= 104370208 
Application# (Boiler)= 104602404 
Application# (BPP) = 104374794 

• Duration of perm it is for one (I) year or expiration of contm::tor's certificate of insurance. 
• All inspection reports must be filed with the DOB and all necessary defects corrected. 
• List all violations: None 

C. SITE 

1. Size: Lot Area 50' -O"x I 00' -0" or 5,000 S.F. ofland. 

2. Number of Buildings and Use: 
a. There is one building on the site. 
b. Uses: Residential apartments and Commercial. 

3. Streets: The property has 50'-0" of frontage on Adam Clayton Powell Jr. Boulevard. 
a. Paving: Asphalt paving. Good condition. 
b. Curbing: Steel face curb. Good condition. 
c. Catch Basin and Drainage: None. 
d. Street Lighting: None. 

4. Sidewalks: Replace existing sidewalk and provide new curb as per New York City 
requirements. 

D. UTILITIES 

I. Electricity: Consolidated Edison Company, public utility, building metered separately for 
each apartment and public areas in common. 

2. Gas: Consolidated Edison Company, public utility, building metered separately for heat, 
hot water and cooking as common elements. 

3. Water: City ofNew York- metered as a common element in building. 

4. Sewer: City ofNew York- combined sanitary and storm system. 

5. Telephones: Billed individually through Verizon. 

6. Refuse Collection: City of New York- Department of Sanitation 

E. SUBSOIL CONDITIONS 

The site is located in the FEMA Zone C "Area of Minimal Flooding". Based on the 
engineering report presented by Thomas E. Reily, P.E. on February 15, 2006, groundwater 
was not encountered at the site and is not a consideration for foundation design. The site 
surface contains a layer of miscellaneous fill that has been removed. There is mica schist 
rock 1 0' -0" below sidewalk level to the deepest depth drilled. No uneven foundation 
movement has occurred. There is no evidence of moisture seepage or ground water 
infiltration. No corrective action is needed at this time. 



Section 20.7 

240 

Description of Property (and Specifications) 
Odell Clark Place Condominiums I-V 

F. LANDSCAPING AND ENCLOSURES 

Page 4 of 16 

Rear yard (on Grade) is provided for the use of all units. It is accessible from the cellar floor 
of the building. 

1. Grass Cover: The entire yard is seeded for grass. 

2. Planting: None. 

3. Trees: None. 

4. Fencing: New chain link fence at perimeter of property at rear. As per site plan. 

5. Gates: Chain Link gate between proposed and neighboring existing foundations. 

6. Garden Walls: None. 

7. Retaining Walls: Water resistant split face CMU block. 

8. Display Pools: None. 

G. BUILDING HEIGHT 

1. Total Height (from ground level to highest part of roof): The total height is ±_87'-10" 
(to elevator machine room.) 

2. Sub-Sub-Cellar: None 

3. Sub-Cellar: None 

4. Cellar Floor: Cellar Floor to Ceiling Height: 8'-0" 

5. Number of Floors: There are 7 floors in the building; total height 73'-0" 
a. 1st Fl. Floor to Ceiling Height: 11 '-8" 
b. 2"d -6th Firs. Floor to Ceiling Height: 8 '-8" 

6. Penthouse: 7th Fl. Floor to Ceiling Height: 8' -8" 

7. Equipment Rooms (height above roof): Elevator machine room: 15'-0". 

8. Parapet (Height above roof): 3 '-6" 

H. OCCUPANCY 

I. Number of Residential Units: 17 UNITS 

l"'FL 2ndFL 3rd FL 41b FL 51b FL 61
b FL 71hFL Total 

I Bedroom 0 I I 1 I I 0 5 
2 Bedrooms 0 2 2 2 2 2 0 10 

3 Bedrooms I 0 0 0 0 0 I 2 

Total I 3 3 3 3 3 I 17 

2. Total number of residential zoning rooms: 48 
(One zoning room equals one habitable room. A kitchen is considered one zoning room 
only if it exceeds 85 S.F.) 
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2ndFL 3nl FL 41
h FL S1

h FL 

2 2 2 2 
3 3 3 3 
3 3 3 3 
8 8 8 8 
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61
h FL 71

h FL Total 

2 0 14 

3 0 15 

3 4 19 

8 4 48 

I. STRUCTURAL SYSTEM 

1. Exterior of buildings: 

Foundations: Spread footings and 6" thick continuous cast in place slab on grade. Spread 
footing 
a. Exterior walls: 

1. Front Wall: 8" load bearing concrete masonry unit (CMU) and 4" solid brick 
exterior face, with 3W' batt insulation (R-value: 11) between 2Y:z'' studs and 5/8" 
gypsum wall board on interior face. 

11. Rear Wall: 8" load bearing water resistant split face concrete masonry unit with 
3Yz" batt insulation (R-value: 11) between 2Yz" studs and 5/8" gypsum wall board 
interior face. 

iii. Side Wall: 8" or 12" load bearing concrete masonry unit with 3Yz" batt insulation 
(R-value: 11) between 2Yz" studs with 5/8" gypsum wall board interior face. 

b. Windows: 
1. General: Aluminum double hung and double-glazed (with insulating glass), 

thermal break frames. Wire-mesh half screen sash. No storm sash. 
11. Manufactured: Quaker Capital or equal; with one-year warranty on parts and 

labor. 
iii. Color: Duronodic Bronze 
iv. Storm weather resistance relative to ambient in area. Meets or exceeds technical 

standards of the NYC/HPD. 
v. Sill: Cast stone 
vi. Structural steel tube window lintels supporting concrete masonry unit. 
vii. Steel angle on front wall supporting brick. 
viii. There are no lot line windows within this project. 

c. Landmark Status: 
There is no Landmark status at this site. The site was previously vacant and the 
project is a new building. 

2. Parapets and Copings: 

Reinforced CMU wall with brick and cast stone face and cast stone coping. Reinforcing 
bars extends down to exterior wall below. 

3. Chimneys and Caps: 

a. Boiler flue: Galvanized steel vent ducts terminated with rain cap. 
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b. Compactor chute: Aluminized steel with explosion cap on roof. 

Page 6 of 16 

4. Balconies and terraces: Juliet Balconies within building's front exterior wall. Terraces at 
Penthouse level. 

a. Deck Finish: Precast concrete tiles. 

b. Balustrade: Wrought Iron at Juliet balconies. 

c. Railing: Wrought Iron at Juliet balconies. 

d. Copings: Precast stone. 

e. Soffits: N/ A 

f. Doors: 
i. Aluminum and glass storefront doors with weather stripping. 
ii. Glass panels: 1" insulated tempered glass. 
iii. Aluminum saddle. 
iv. Color: Duronodic Bronze 

5. Exterior Entrances: 

a. Exterior doors and frames: 
1. Aluminum storefront doors with W' tempered glass; keyed deadbolt or magnetic 

release and weather stripping. 
n. Aluminum saddle. 

b. Vestibule doors and frames: Aluminum storefront doors with W' tempered glass and 
keyed deadbolt. 

c. Exterior Stairs: N/ A 

d. Railings: N/A 

e. Mailboxes in Entry Lobby: New USPS regulated aluminum keyed mailbox. 
Horizontal 3" H X 12" W X 15" deep front loading. 

f. Lighting: 
i. Lighting fixture high hats are fluorescent. 
ii. Lighting in vestibule and lobby - fluorescent ceiling fixtures. 
iii. Exterior lighting - wall mounted lights. 

6. Service Entrances: 

a. Door and Frames: 18 GA hollow metal frames and doors with weather stripping. 
b. Gates: N/ A 
c. Exterior Stairs: N/ A 
d. Railings: N/A 

7. Roof and Roof Structures: 

a. Types of roofs for all areas: 10" or 12" Metal "C" joist with Versaroc (plycem) 
cement board. 
i. Material: 4 ply GAF built-up roofing system. 
ii. Insulation: Roof insulation installed on top of metal joist with cement board with 

R-30 value; ± 6" thick Styrofoam. 
iii. Surface Finish: Cold Applied 
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iv. Bond or Guarantee-:-: The roof guarantee is covered by the manufacturer for a 
period of 15 years for labor and materials with no dollar limit. 

v. Flashing Material: The flashing is mineral felt and the counter flashing is metal. 

b. RoofDrains: 
i. Number: Two (2). 
ii. Material: Cast Iron dome type strainer on main roofs. 
iii. Gutters and leaders: (none, internally drained). 4" gutter located on top of stair 

and elevator bulkhead with 3 'h" spout down to a splash-block on main roof. 

c. Skylights: N/ A. 

d. Bulkheads: 
1. Stairs: 8" reinforced CMU and stucco face walls. 1 0" metal joist with cement 

board roof. 
11. Elevator: 8" reinforced CMU and stucco face walls. 1 0" metal joist with cement 

board roof. 

e. Metal Work at Roof Levels: 
1. Exterior Metal Stairs: Steel open riser stairs, platform and handrail from main 

roof to elevator machine room. 
11. Railings: Aluminum. 12" front coping of front parapet. 

f. Rooftop facilities: N/ A. 

8. Fire Escapes: N/A. 

9. Yards and Courts: 

a. Paving: Slab on grade concrete pavement at rear yard. 

b. Drainage: Two (2) Drains flat strainer drains in paved areas. 

c. Railings: Metal pipe railing and wrought iron balusters. 

d. Steps: Concrete stairs 

e. Fencing: Metal picket fence. 

f. Walls: 5' -0" high made water resistant split face CMU block. 

10. Interior Stairs: 

a. Number of stairs and type: There are two (2) metal stairs with concrete infill. The 
stair connects all of the units with the building's 1st floor. 

b. Enclosure: 8" CMU (2-HR fire separation) 

c. Stair construction: Metal. 

d. Stringers: Metal. 

e. Treads: Metal w/ concrete infill. 

f. Risers: Metal. 

g. Handrails: Steel pipe. 

., ,., .. , ..... 



Section 20.7 

244 
Description of Property (and Specifications) 

Odell Clark Place Condominiums 1-V 

h. Balusters: Wrought iron. 

11. Interior Doors and Frames: 

Page 8 of 16 

a. Unit Entrances and Interior Doors and Frames: Apartment entrance doors and frames 
are hollow metal (HM), 1-1/2 hour fire rated, self closing, with S.T.C. rating 35 and 
peepholes as per M.E.A.134-72M. All interior apartment doors are hollow core wood 
with metal frames. Laundry doors are hi-fold particle board doors. 

b. Corridor Doors and Frames: HM doors & frames (1-1/2 HR rated) in 2 HR walls. 

c. Stair Doors and Frames: HM doors & frames ( 1-112 HR rated, self closing) w/ vision 
panels in 2 HR walls. 

d. Roof Doors and Frames: HM doors and frames, 1-112 HR fire rated, self-closing. 

12. Elevators: 

a. Number of passenger and service elevators: One ( 1) handicapped compliant 
passenger elevator in the building. No service elevators. 

b. Manufacturer and capacity: Krupp Veri tech Elevator - 2100 lbs. 

c. Operation: Traction 

d. Type of Control: Automatic 

e. Floors served: All floors. 

f. Doors: Sliding, automatic - electric eye for door control, side opening cab door. 

g. Elevator Cabs: 
i. Floor: Vinyl Composite Tile. 
u. Walls: Stainless steel front wall; plastic laminate all others. 
m. Ceiling: Plastic diffuser. 
iv. Lighting: Indirect fluorescent. 
v. Communication: hands free telephone. 
vi. Emergency Pull Button 
vii. Alarm Button 

h. Location of machine room: Roof. 

1. DC to motor; N/ A 

J· ACto motor-generator set; AC drive, VVVF (variable voltage, variable frequency). 

J. AUXILIARY FACILITIES 

1. Laundry Rooms: Rooms will be ·teased by the managing agent to a third party laundry 
service provider, who will in turn provide the washers and dryers. The Condominium 
Association will be responsible for maintenance. 

a. Location and Number of rooms: There is a communal laundry room at the cellar level 
of the building. 

b. Washers: Three (3) washer hook-ups in the building. Manufacturer and model not 
known until contract is established with Third Party Laundry Provider. 
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c. Dryers: Two (2) gas dryer hook-ups in the building. Manufacturer and model not 
known until contract is established with Third Party Laundry Provider. 

d. Laundry trays: None 

e. Room Ventilation: Natural ventilation via window. Thru the wall NC unit provided. 

f. Dryer Ventilation: Mechanical ventilation out to the rear of the building. 

g. The laundry room shall be wired to the electrical house meter which serves all of the 
common areas of the building. 

h. The laundry room water is metered by the collective water meter servicing the 
building. 

2. Refuse Disposal: 

a. Compactor: One compactor at cellar. Horizontal bagger, automatic controls, including 
shutdown. Manufactured by Hico Corporation of America or equal. 

b. Approvals by Authorities having Jurisdiction: N/ A 

c. Storage Location: Compactor room, until wheeled out to sidewalk for pick-up. 

d. Pick up Schedule, Public or Private: Public - Department of Sanitation. 

K. PLUMBING AND DRAINAGE 

l. Water Supply: 
Potable water is supplied via New York City public water system. There is a new 6-
inch combined sprinkler water service with a 3-inch domestic take-off, curb box and 
valve from Adam Clayton Powell Jr. Blvd. The building has a completely new 
copper pipe plumbing system. Risers with sufficient diameter serve each unit. 

2. Fire Protection System: 
a. Standpipes: Stairwells. 

b. Hose Racks: In first floor, connections at every floor. 

c. Sprinkler heads: New sprinkler heads are pendent concealed type and are provided 
throughout the buildings (217 heads). Piping and fitting shall be black steel ASTM 
135W I malleable iron. 

d. Siamese Connection: New 3"x 3" x 4" connection at front of each building. 

3. Water Storage Tanks and Enclosures: N/A 

4. Water Pressure and how maintained: 
Hydrant flow test proved pressure at street is sufficient to maintain both water main 
and sprinkler systems. However, a booster pump for the domestic water service and a 
fire pump for the fire protection service are provided. 

5. Sanitary Sewage System: 
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All sanitary sewage in the building shall be drained by gravity through no-hub 
standard weight cast iron pipe with gasketed fittings sized in accordance with New 
York City Building Code to a house trap which is connected to the sewer in the street. 
The Sanitary system is vented to the main roof through a separate system of cast iron 
no-hub vent piping extending to the roof. The new sewer line pipe is 8" diameter bell 
and spigot cast iron. 

6. Permits Required: Sprinkler permits will be provided (See Section B, number 4 for DOB 
application numbers) 

7. Storm Drainage System: 

a. Catch Basins: None 

b. Yard and Roof Drains: There are two (2) yard drains and two (2) roof drains. 

c. Piping: No-hub cast-iron pipe with gasketed fittings. 

d. Eject or Sump Pump: Ejector in Cellar. Sump Pump in Elevator Pit. 

8. Hot/Cold Water Piping: 
a. Hot water piping is insulated with 1" thick sectional glass fiber insulation. 

b. Cold water piping is not insulated. 

c. Pipe insulation is manufactured by Owens-Coming Fiberglass Corporation. 

L. HEATING 

1. Method: 

a. The building has three (3) new gas fired hot water heating boilers and one (I) 
domestic water heater with a vertical storage water tank. 

b. Apartment heating via Package Terminal Air Conditioning (PTAC) Units. 

c. The heating system is capable of maintaining 70 degrees F. when the outdoor 
temperature is 5 degrees F. 

d. The boilers are vented with gas chimney thru the roof. 

e. A separate combined boiler and hot water heater unit is to be installed by the tenant of 
the commercial space. Commercial space to be temporarily heated with two (2) 
electric unit heaters. 

2. Boilers and Hot Water Heaters: 

a. Boilers: Three (3) Modules. Manufacturer: Slant-Fin. Model: GGT-900. Input: 900 
MBH, Output: 626 MBH NET. MEA no. 283-93-E or equal. 

b. Hot Water Heater: Two (2). Manufacturer: A.O.Smith. Model: BTR-365(A) 
Capacity: 85 Gallons. MEA no. 213-98-E or equal. 

3. Type of Controls: Heating systems are thermostatically controlled. 

4. Radiators, Piping, Valves, Pumps, Etc.: Heating is by new baseboard convectors with 
finned tube elements. 
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8. Gas: Natural gas to the provided for cooking, heating and hot water is supplied and 
metered by Consolidated Edison Company. 

M.GASSUPPLY 

1. Type: See L. (10) hereinbefore. 

2. Meters: There are four (4) meters. One for commercial space, One for cooking, one for 
dryers and one for heating and hot water. 

3. Piping: New Schedule 40 Black Steel. 

N. AIR CONDITIONING: 

Each habitable room has a PT AC unit with thru-the-wall sleeve under the window. 
Electric outlets as required by the New York City Electric Code are located adjacent to 
PT AC unit and windows. 

0. VENTILATION: 

1. All public corridors are supplied with fresh air from MUAU at roof. 

2. Kitchenettes have exhaust fans at 150 cfm. 

3. Bathrooms have exhaust fans at 50 cfm. 

P. ELECTRICAL SYSTEM: 

"To the best of my knowledge, belief and professional judgment, these plans and 
specification are in compliance with the Energy Conservation Construction code of New 
York State, using Chapter 5." 

1. Service and meters: 
a. The main electrical service shall enter the building underground from Adam Clayton 

Powell Jr. Boulevard. The service shall have the nominal capacity of 1200 amps at 
208 volt, 1 phase, 3 wire. The wiring shall be protected by fused switches in 
accordance with the New York City Electrical Code. 

b. There shall be one electric meter room located in the Lobby level of each building. 
The meter room shall contain an electric meter for each of the apartments. A 
minimum of 60 amp 120/208 volt single phase panel shall serve the typical 
apartments with the exception of the penthouse apartment, which has a 1 00 
amp 120/240 volt single phase panel. There will also be a two separate meters for the 
public common area light and power (600 amp 120/208 v.) and the commercial space 
(200 amp 120/208 v.). 

2. Service to individual apartment units: 
Number of circuits per apartment as shown on plans and riser diagrams. Capacity as 
required to handle modem appliances. Apartment distribution will be rated at 1 OOA 
MLO wires. Each apartment to have surface-mounted and recessed light fixtures in 

·nrntf 
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all areas and convenient outlets in each room as required by the New York City 
Electric Code. Any wet location shall have a Ground Fault Interrupter (GFI) circuit. 

3. Compartment switch gear: N/A 

4. Emergency Lighting: 
Public hall light fixtures are fluorescent ceiling-mounted, with emergency battery 
back-up as per NYC requirements to maintain a minimum of 2 candles upon power 
failure. Fire stairs are lit by a fluorescent ceiling mounted 4'- 0" light fixture. 

5. Intercommunication and Door Signal Systems: 
a. All residential units are connected to an intercom and remote door release system 

with an enunciator panel located at the main entrance. System manufactured by 
Come lit. 

b. The apartment intercom system make and model is Genius #5802. 

c. The enunciator panel at the main entrance is the Vandalcom flush mounted model. 

Q. TELEVISION RECEPTION: Cable television capability provided at all units. 

R. PUBLIC AREA LIGHTING 

1. Lobby: Fluorescent and incandescent down lights. 

2. Stairs: Fluorescent fixtures with emergency battery pack. 

3. Public Corridor: Fluorescent and incandescent lighting fixtures. 

4. Yards: Fluorescent wall mounted lighting fixtures. 

S. GARAGES AND PARKING AREAS: None. 

T. RECREATION FACILITIES: Recreation room of 510 S.F. with a kitchenette is located in 
the cellar. No additional equipment will be provided. Maintenance will be the 
responsibility of the Condominium Association. 

U. APPLICABLE PERMITS: See Section "B"- # 4, for list of all DOB application numbers. 

V. UNIT INFORMATION: 

1. Unit Types: 

FLOOR UNIT 
No. 

lst FL. A 

2"d Fl. -61h Fl. A 

2nd Fl. - 61b Fl. B 

2"d Fl.- 61
• Fl. c 

71h Fl. A 

UNIT APPROX. S.F. 

1,300 S.F. 

656 S.F. 

1,075 S.F. 

962 S.F. 

l,748S.F. 

2. Bathroom Fixtures: All fixtures are new. 

UNIT DESCRIPTION 

BEDROOMS BATHS LR/DA K'TTE 

3 2 I 1 

1 l I l 

2 2 1 l 

2 2 I l 

3 2 I I 
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* The sponsor reserves the right to provided fvctures of different manufacturers. which are equal to the 
ones listed below. 

a. Bathtub: 
i. Type I (Penthouse): Kohler model# K-712 -H "Iron works" or approved equal. 
ii. Type II (Master Bath): American Standard model # 2460.028W color# 020 white 

or approved equal. 
iii. Type III (Secondary): American Standard "Princeton" model # 2390.202 or 

approved equal. 

b. Lavatory: 
i. Type I (Penthouse): Kohler model# K-2215 "LADENA" or approved equal. 
ii. Type II (Master Bath): American Standard model # 0614.000 "Studio" under 

counter sink (21 '14 x 15 '14) chrome finish or approved equal. 
iii. Type III (Secondary): American Standard model# 0113.411 or approved equal. 

c. Lavatory Faucet: 
1. Type I (Penthouse): Shall be Kohler angle handle faucet "Purist Single-Control 

Lavatory Faucet" Model# K-14402-4A or approved equal. 
ii. Type II (Master Bath): American Standard model# 2555.801 "Town Square" or 

approved equal. 
iii. Type III (Secondary): American Standard model# K-1480-110 "SEVA" or 

approved equal. 

d. Water closet: 
i. Type I (Penthouse): TOTO: Model # MS864114/MS863113 or approved equal. 
ii. Type II (Master Bath): American Standard model# 2998.014 cadet 16 Yz" H 14" 

rough-in Elongated toilet or approved equal. 
iii. Type III (Secondary): American Standard model# 2998.014 cadet 16 Yz" H 14" 

rough-in Elongated toilet or approved equal. 

e. Shower Body Valve: 
i. Type I (Penthouse): Kohler Model# KT14422-4 or approved equal. 
ii. Type II (Master Bath): American Standard "Town Square" Model # 555.502 or 

approved equal. 
iii. Type III (Secondary): American Standard "SEVA" model # 1480.502 or 

approved equal. 

3. Kitchen Equipment: All equipment is new. 
* The sponsor reserves the right to provided fvctures of different manufacturers, which are equal to the 
ones listed below. 

a. Range: 
i. "Frigidaire" Model# FGF368GC (Affordable Housing Units). 
ii. "Jenn-Air" Model #-JGS8750BDS 

b. Refrigerator: 
i. "Frigidaire" Model# FRS6HF6JS(Affordable Housing Units). 
ii. General Electric" Model #GSHL5KGXLS 

c. Dishwasher: 
i. "Frigidaire" Model # GLD2250RDC (Affordable Housing Units). 
ii. ~. General Electric GLD5900 
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i. "Frigidaire" Model# FMV157GC (Affordable Housing Units). 
ii. "Jenn Air" Model # JMV8208BAS 

e. Sink: 
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i. (Penthouse) Elkay "Elumina" Model # EGUH 3118 or approved equal. 
ii. (Typical) Elkay "Elite" Model# ESE3322 or approved equal. 

f. Faucet: 
1. (Penthouse) American Standard "Culinaire" Model# 4147.300.075 or approved 

equal. 
n. (Typical) American Standard "Reliant" Model # 4205.100 or approved equal. 

g. Cabinets: 1/2" Maple Plywood. 

h. Countertop 
i. Granite provided at units Market Rate Units 
ii. Formica provided at Affordable Housing Units 

4. Apartment Finish Schedule: 
• The sponsor reserves the right to substitute the finishes provided below. 

ROOM FLOOR WALLS CEILING BASE 

Oak Wood Painted Painted 
3 W' Wood LRIDA & BEDROOMS Gyp. Board Gyp. Board 

Porcelain Tile Porcelain & Painted 
MASTER BATH Ceramic Tile Gyp. Board -

Porcelain Tile Porcelain & Painted 
TYPICAL BATHROOM Ceramic Tile Gyp. Board -

Oak Wood Painted Painted 
KITCHEN Gyp. Board Gyp. Board -

5. Lighting Fixture Schedule: 
*The sponsor reserves the right to provided fiXtures of different manufacturers, which are equal to the 
ones listed below. 

LOCATION MANUFACTURER 
MODEL 

MOUNTING 
NUMBER 

Kitchen - Recessed Sea Gull Lighting ll77LE Ceiling 

Kitchen - Pendant American Fluorescent AEPII3 Ceiling 

Apt. Hallway - Sconce American Fluorescent CES Wall Mounted 

LRIDA Access Lighting 50069- 16" DIA Ceiling 

Bedroom Access Lighting 50069- 12" DIA Ceiling 

Walk in closet Access Lighting 20630 Ceiling 

Bathroom - Recessed Sea Gull Lighting 1177LE Ceiling 

Bathroom - Sconce Minka Lavery 664-PL Wall 
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W. FINISH SCHEDULE FOR COMMON SPACES: 
The sponsor reserves the right to substitute the finishes provided below. 

ROOM FLOOR WALLS 

Cellar: Public Hall VCT Painted 

Cellar: Mechanical Rooms Sealer Painted 

Recreation Room VCT Painted 

Laundry Room VCT Painted 

VCT 
Wall 

Elevator Laminate 

Stairs Painted Painted 

Porcelain 

t•' Fl.: Vestibule Tile w/ Floor Painted 
Mat 

Porcelain 
Painted t•' Fl.: Public Hall Lobby Tile 

Porcelain 
Painted Typical Fl.: Public Hall Tile 

X. GENERAL INFORMATION 

Page 15 of 16 

CEILING BASE 
Painted 

N/A 
Gyp. Board 

Painted 
N/A 

Gyp. Board 

Painted 
Vinyl 

Gyp. Board 

Painted 
Vinyl 

Gyp. Board 

Plastic Diffuser 6" ss 

Painted -

Porcelain 
Painted 

Tile 

Painted 
Porcelain 

Tile 

Painted 
Porcelain 

Tile 

1. New hard-wired combination Smoke & Carbon Monoxide detectors are located in all 
units outside bedrooms and mechanical rooms in the first floor/lobby level as required by 
local laws. 

2. The Unit Owner must notify the Managing Agent in writing when a Child or Children 
under the age of Eleven (11) years lives or resides (even temporarily) in the Unit The 
management agent shall install at Residential Owner's expense, the required Window 
Guards in all windows of the Unit and shall not remove them until permitted by 
applicable law in any event, without the full knowledge of the Managing Agent. 

3. The exterior face of the rear wall has been protected against freeze/thaw, moisture and 
chloride intrusion with a water-based sealant called Enviroseal 40. The Condominium 
Board will be responsible for testing the rear wall for water infiltration every five ( 5) 
years. If there is evidence of water infiltration, the Condominium Board will be 
responsible for reapplying the specified product. 

Y. ADDITIONAL INFORMATION REQUIRED 

1. Floor plans of each unit drawn to scale and showing room dimensions (attached). 
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1. Floor plans of each unit drawn to scale and showing room dimensions (attached). 

2. The Condominium will begin its first year of operation without a reserve for the 
replacement of major capital items. However, a portion or the monthly Common Charge 
for each Unit is allocated to the establishment and maintenance of such a reserve. 
Amounts accumulated from the Common Charge reserve allocation shall be used for the 
replacement of certain items in the General Common Elements and Limited Common 
Elements. 

3. Closing will not take place, and no individual cooperative apartment will be sold until a 
permanent or temporary Certificate of Occupancy has been obtained for the premises. In 
the event closing occUIS after the issuance of a temporary Certificate of Occupancy, but 
prior to the issuance of permanent Certificate of Occupancy, then it will remain the 
obligation of the Sponsor to, at its own cost and expense, obtain such permanent 
Certificate, and Certificate must be obtained within two (2) years from the date of 
closing. 

Z. ASBESTOS: New Construction. This is not an asbestos project. 
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DECLARATION 

Establishing a Plan for Condominium Ownership 
of the Premises known as 

23 73 Adam Clayton Powell Boulevard 
New York, New York 10030 

Pursuant to Article 9-B of the Real Property 
Law ofthe State ofNew York 

Odell Clark Place Condominium I 

Odell Clark Place LLC 
c/o Abyssinian Development Corporation 
4 West 125th Street 
New York, NY 10027 

Date of Declaration: • 2010 

The land affected by the within instrument lies in Block 2007, Lot 62 
On the Tax Map of the Borough of Manhattan, County ofNew York, 
City and State ofNew York. 

F.K.A. 
N.K.A. 

Old Lot Number 62 
New Lot Number 

Record and return to 

LAW OFFICE OF DERRICK GIBBS 
Attorneys for the S~onsor 
110 Wall Street. 11 Floor 

New York, N.Y. 10005 
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DECLARATION 
OF 

ODELL CLARK PLACE CONDOMINIUM I 

(Pursuant to Article 9-B of the Real Property Law 
ofthe State of New York) 

Odell Clark Place LLC, , a New York limited liability company having an office at c/o Abyssinian 
Development Corporation, 4 West 125th Street, New York, NY 10027 (hereinafter referred to as 
"Declarant") does hereby declare as follows: 

PART I 

ARTICLE I 

Definitions 

All capitalized terms used in this Declaration that are not otherwise defined in the Articles 
hereof shall have the meanings set forth in Exhibit C annexed hereto, unless the context in which 
the same are used shall otherwise require. All capitalized terms used in this Declaration that are 
defined in any of the Articles hereof shall have the meanings ascribed to them in such Articles, 
unless the context in which the same are used shall otherwise require. Each of the said capitalized 
terms shall be applicable to singular and to plural nouns, as well as to verbs of any tense. 

ARTICLE2 

Submission of the Property 

Declarant hereby submits the Property to the provisions of the Condominium Act and, 
pursuant thereto, does hereby establish a regime for the condominium ownership of the Property as 
more particularly set forth herein and in the By-Laws. 

ARTICLE3 

Name of Condominium 

The condominium shall be known as Odell Clark Place Condominium I. 

ARTICLE4 

The Land 

The Land, which is located in the City of New York, County of New York in the State of 
New York and is more particularly described in Exhibit A annexed hereto, is owned by Declarant 
in fee simple absolute and has an area of approximately 5,000 square feet. 
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ARTICLES 

The Building 

The Building that comprises the Odell Clark Place Condominium I consists of a building 
with seventeen ( 17) Residential Units and one ( 1) Commercial Unit. The Building is Class 1 C 
non-combustible fire proof. 

ARTICLE6 

The Units 

(a) Exhibit B annexed hereto sets forth the following data with respect to each Unit 
necessary for the proper identification thereof; (i) its designation number; (ii) its tax lot number, 
(iii) its approximate location in the Building; (iv) its approximate area; (v) the number of rooms 
contained therein; (vi) the portions of the Common Elements to which such Unit has immediate 
access; and (vii) the Common Interest appurtenant to such Unit. The precise location of each Unit 
within the Building is shown on the Floor Plans. 

(b) Each Unit consists of the area enclosed horizontally by the exterior face of the 
exterior masonry walls of the Building and by the centerline of the masonry walls and partitions 
dividing the Units from corridors, stair common elements or other units. Vertically, each Unit 
consists of the space between the upper face of the subfloor and the upper face of the plaster 
ceiling on each of one or two floors. Doors, windows and skylights which open from or form the 
border of a unit shall be deemed part of the unit. 

Any mechanical equipment located inside or outside a unit which only service a particular 
unit, shall be a fixture which is the personal property of the unit owner of the unit it services. Such 
unit owner shall be responsible for the cost of any maintenance, repair or replacement of such 
mechanical equipment. Any common element located within a Unit will not be considered a part 
of such Unit. 

(c) Each Unit includes: (i) the entrance doors to such Unit; (ii) the interior walls, 
partitions and floor coverings and plastered ceilings affixed, attached, or appurtenant to such Unit; 
(iii) any and all equipment, fixtures and appliances (including, without limitation, heating and 
cooling equipment, plumbing, plumbing facilities, sinks, bathtubs, waterclosets, refrigerators, 
ovens, ranges, dishwashers and any other appliances) affixed, attached, or appurtenant to such 
Unit; and (iv) all Facilities affixed, attached, or appurtenant to such Unit and benefiting only that 
Unit. 

(d) Notwithstanding anything contained in this Article 6 to the contrary, each Unit 
Owner shall have the right, exercisable at any time and from time to time, to install, at such Unit 
Owner's sole cost and expense, such decorations, fixtures and coverings (including, without 
limitation, painting, finishing, wall papering, 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 to a depth of one inch behind such surfaces for the purposes of installing nails, screws, 
bolts, receptacles and the like, provided that no such installation shall impair the structural 
integrity of such Unit or of the Building. 
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ARTICLE? 

The Common Elements 

(a) The Common Elements are comprised of (i) the General Common Elements, which 
are described in paragraph (b) of this Article 7 and (ii) the Limited Common Elements, which are 
described in paragraph (c) of this Article 7. 

(b) The General Common Elements consist of the Land and those rooms, areas, 
corridors and other portions of the Building (other than the Units), as well as those Facilities 
therein, either currently or hereafter existing for the common use of the Units or of the Unit 
Owners or necessary for, or convenient to, the existence, maintenance, management, operation, or 
safety of the Property. Without intention to limit the generality of the foregoing in any respect, the 
General Common Elements include: 

(i) the Land; 

(ii) all foundations, columns, beams, supports, girders, exterior walls, interior 
walls, partitions, windows (including panes, casements and frames), floors, roofs, and 
ceilings in, on, or under the Building, to the extent that the same are not expressly included 
as a part of a Unit pursuant to the terms of Article 6 hereof or as part of a Limited Common 
Element pursuant to the terms of paragraph (c) of this Article 7; 

(iii) all hallways, corridors, lobbies, vestibules, basements and cellars (except 
to the extent that Units are located on such levels), yards, storage spaces, common laundry 
spaces, mail rooms, mail boxes, stairs, stairways, elevator shafts and pits, other mechanical 
and electrical equipment spaces, spaces devoted to the lodging or use of the superintendent 
or other persons employed in connection with the operation of the Property and entrances 
to, and exits from, the Building; 

(iv) all central and appurtenant installations and Facilities for services such as 
power, light. telephone, intercom, gas, sewer, plumbing, drainage, hot and cold water 
distributions, heat, garbage disposal, cable television and other mechanical and electrical 
systems to the extent that the same are not expressly included as a part of a Unit pursuant 
to the terms of Article 6 hereof; and 

(v) all other parts of the Property, and all apparatus and installations now 
existing or hereafter constructed in the Building or on the Property, either existing for the 
common use of the Units or the Unit Owners or necessary for, or convenient to, the 
existence, maintenance, or safety of the Property. 

(c) The Limited Common Elements consist of all portions of the Land and the Building 
(other than the Units) that are for the use of one or more specified Units to the exclusion of all 
other Units. The Limited Common Elements include: 

(i) any patio or terrace used exclusively by the respective Unit Owner(s). 
(other than the structural elements thereof) to which there is direct and exclusive access 
from the interior of a Unit. The Unit Owners having exclusive use of a patio or terrace 
may not build any structure in the patio or terrace space. The Board of Managers and/or 
their agents shall have unimpeded access to the patio space and terraces for the purposes of 
making inspections and repairs to the Building. The Limited Common Element must be 
separately maintained by the Unit Owner (other than the structural elements thereof) who 
has exclusive use thereof. 
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(ii) the entrance doors, canopies and corridors (if any) leading directly and 
exclusively from any street to any Unit or any portion thereof (which shall be for the 
exclusive use of such Unit); 

(iii) any yard to which there is direct and exclusive access from the interior of 
a Unit which shall be for the exclusive use of such Unit. 

(d) The Common Elements shall remain undivided, and no Unit Owner or any other 
Person shall bring, or shall have the right to bring, any action for partition or division thereof, 
except as is expressly permitted pursuant to the terms of Article 15 hereof and Section 5.5 of the 
By-Laws. 

ARTICLES 

Determination of Common Interests 

The percentage of Common Interest for Units has been calculated in accordance with 
Section 339i (I) (iv) of the Condominium Act which provides that the allocation of percentage of 
common interests are based upon floor space, subject to the location of such space and the 
additional factors of relative value to other spaces in the Condominium, the uniqueness of the 
Unit, the availability of Common Elements for exclusive or shared use, and the overall dimensions 
of the particular Unit. 

ARTICLE9 

Use of Units 

(a) As more particularly set forth in the By-Laws, each Unit may be used only as a 
residence except as may be otherwise allowed by law, and not more than one natural person and 
his Family Members plus one additional occupant and his dependent children may occupy a Unit 
at one time. Upon the prior written consent of Declarant (or, when there are no longer any Unsold 
Units, the Condominium Board), any Unit may be used as a professional or business office, 
provided, however, that such use is permitted by Law. 

(b) A Unit owned or leased by an individual, corporation, partnership, fiduciary, or any 
other entity may be occupied only by said individual, or by an officer, director, stockholder, or 
employee of such corporation, or by a partner or employee of such partnership, or by said fiduciary 
(including a director, officer, stockholder, or employee of a corporate fiduciary and a partner or 
employee of a partnership fiduciary), or by the beneficiary of said fiduciary, or by a principal or 
employee of such other entity, or by Family Members or guests of any of the foregoing. Units may 
be leased in accordance with the By-Laws and the Rules and Regulations. 

(c) Notwithstanding the foregoing or anything contained in the By-Laws or the Rules 
and Regulations to the contrary, Declarant may, without the consent of the Condominium Board or 
other Unit Owners: (i) grant permission for the use of any Unsold Unit as a professional office or 
for any other purpose, provided, however, that such use is permitted by Law; (ii) use any Unsold 
Units as model units and offices for the selling, renting, management, operation and promotion of 
the Unsold Units or for any other purpose, subject only to compliance with Law and (iii) lease any 
Unsold Units to third parties for their occupancy. 
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ARTICLE 10 

Easements for the Enjoyment of Common Elements 

(a) Subject to the terms of the By-Laws and the Rules and Regulations, Declarant, the 
Unit Owners, all oth~ permitted tenants and occupants of the Building, the Selling Agent, the 
Managing Agent, the Condominium Board and all officers, partners, employees, agents, guests, 
invitees and licensees of the foregoing shall have, in common with all of the others, an easement 
for ingress and egress through, as well as for the use and enjoyment of, all of the General Common 
Elements, and the General Common Elements shall be subject to such easement. Notwithstanding 
the foregoing, however, no Person shall use or enjoy the General Common Elements except in 
accordance with the reasonable purposes for which they are intended and without encroaching 
upon the rights of other Persons to do so. 

(b) Each Unit Owner whose Unit has one or more appurtenant Limited Common 
Elements shall have an exclusive easement for the use thereof. The Units having Limited 
Common Elements are indicated on Exhibit B. 

(c) Notwithstanding anything to the contrary contained in paragraph (a) hereof, 
Declarant and its designees, successors, assignees, invitees, licensees, contractors, employees, 
agents and tenants shall have an easement in, over, under, through and upon the General Common 
Elements to use the same, without being subject to any fee or charge, for all purposes and activities 
in connection with the sale or renting of Unsold Units and shall have the right to use any one or 
more Unsold Units as sales, rental and/or management offices and/or as model units. Such Unsold 
Units shall remain Units within the meaning of this Declaration, the · By-Laws and the 
Condominium Act, and shall not comprise a part of the General Common Elements. In addition, 
Declarant reserves the right, to the extent permitted by Law, without charge or limitation to use 
one or more portions of the Common Elements, as designated by Declarant in its sole discretion, 
for sale, rental, or display purposes, which right shall include, without limitation, the right to place 
"for sale'', '"for rent" and other signs and promotional materials, of such size and content as 
Declarant shall determine, in, on, about and adjacent to the Building (including on the exterior 
walls thereof) and the Property. The foregoing right shall be exercised by Declarant without 
unreasonably interfering with the rights of Unit Owners. The provisions of this paragraph (c) may 
not be amended without the consent of Declarant. 

ARTICLE 11 

Other Easements 

(a) Subject to the terms of the By-Laws and to the Rules and Regulations, each Unit 
Owner shall have, in common with all other Unit Owners, an easement to use any of the Common 
Elements, and all pipes, wires, ducts, cables, conduits, public utility lines and all other utility 
distribution systems, whether or not Common Elements, located in, over, under, through, adjacent 
to, or upon any other Unit or the Common Elements to the extent that such Common Elements and 
utility distribution system serve, or are necessary to the service of, his Unit, and each Unit and all 
of the Common Elements shall be subject to such easement. In addition, the Condominium Board 
shall have an easement and a right of access to each Unit and to the Common Elements to inspect 
them, to remove violations therefrom and to install, operate, maintain, repair, alter, rebuild, restore 
and replace any of the Common Elements located in, over, under, through, adjacent to, or upon the 
same, and each Unit and the Common Elements shall be subject to such easement and right of 
access. Such entry shall be permitted on not less than one (1) day's notice, except that no such 
notice shall be necessary in the event of repairs or replacements immediately necessary or required 
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for the preservation or safety of the Building, for the safety of the occupants of the Building or 
other persons, or to avoid the suspension of any necessary service in the Building. 

(b) Each Unit and the Common Elements shall have easements of subjacent support 
and necessity, and such easements shall be subject to the same easements in favor of all of the 
other Units and the Common Elements. 

(c) If (i) any portion of the Common Elements now encroaches upon any Unit or upon 
any other portion of the Common Elements. (ii) any Unit now encroaches upon any other Unit or 
upon any portion of the Common elements ot (iii) any such encroachment shall hereafter occur as 
a result of (x) the settling or shifting of the Building, (y) any repair or alteration made to the 
Common Elements in accordance with the terms of this Declaration and the By-Laws by, or with 
the consent of, the Condominium Board, by Declarant, its designee or (z) any repair or restoration 
made to the Building or any portion thereof, to any Unit, or to the Common Elements in 
accordance with the terms of this Declaration and the By-Laws after damage by fire or other 
casualty or after any taking by condemnation or eminent domain proceedings, then, in any such 
event, a valid easement shall exist for such encroachment and for the maintenance of the same for 
so long as the Building or the affected Unit or Common Elements shall stand. 

(d) In addition to the specific easements set forth in this Article 11 and in Article 1 0 
hereof, the Property and every portion thereof shall be subject to all easements and rights of access 
prescribed in the Condominium Act. 

ARTICLE 12 

Alterations. Additions. Improvements and 
Changes to Unsold Units 

Except to the extent prohibited by Law, Declarant or its designee with respect to Unsold 
Units shall have the right, without the consent or approval of the Condominium Board, any Unit 
Owner, the Selling Agent, the Managing Agent, or the Mortgage Representatives, if any, to: 

(i) make alterations, additions, or improvements, whether structural or non-
structural, interior or exterior, ordinary or extraordinary, in, to and upon Unsold Units; 

(ii) change the layout, or number of rooms, in any of such Units; 

(iii) change the size and/or number of Unsold Units by (w) subdividing one or 
more such Unsold Units into two or more separate Units, (x) combining two or more 
separate Unsold Units (including, without limitation, those resulting from such subdivision 
or otherwise) into one or more Unsold Units, (y) altering the boundary walls of any of such 
Units or (z) otherwise; and 

(iv) if appropriate, reapportion among such Units affected by such change in 
size or number pursuant to the preceding clause (iii) their respective Common Interests; 
provided, however, that, with respect to any such alteration, addition, improvement, or 
change in, to, of, or upon such Unsold Unit: 

( 1) no physical modification shall be made to any Unit or its Common 
Interest unless the Unit Owner of such other affected Unit shall consent thereto; 

(2) Declarant or its designee shall comply with Law; 
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(3) Declarant or its designee shall agree to hold the Condominium Board 
and all other Unit Owners harmless from any liability arising therefrom; and 

( 4) such alteration, addition, improvement or change shall not jeopardize 
the soundness or structural integrity of any part of the Building or the safety of any 
tenant of other person at the Property. 

Notwithstanding the foregoing; however, the aggregate amount of the Common Interests of all of 
the Units shall always remain at one hundred percent (100%), and no reapportionment of the 
Common Interest appurtenant to any Unit shall be made unless there is first delivered to the 
Condominium Board a written certification stating that the new Common Interest of the affected 
Unit has been based upon the factors set forth in Article 8 hereof. The certification referred to in 
the preceding sentence shall be delivered, at Declarant's election, by Declarant, the Selling Agent, 
the Managing Agent, or any other Person reasonably acceptable to the Condominium Board. The 
provisions of this Article 12 may not be added to, amended, modified, or deleted without the prior 
written consent of Declarant or its designee. 

ARTICLE 13 

Acquisitions of Units by the Condominium Board 

If (i) any Unit Owner surrenders his Unit, together with its Appurtenant Interests, to the 
Condominium Board pursuant to the terms of the By-Laws or of Section 339-X of the 
Condominium Act of (ii) the Condominium Board, pursuant to the terms of the By-Laws or 
otherwise, either (x) acquire or leases a Unit, together with its Appurtenant Interests, or (y) 
purchases a Unit, together with its Appurtenant Interests, at a foreclosure or other similar sale, 
then, in any such event, title or the leasehold estate, as the case may be, in and to such Unit and 
such Appurtenant Interests shall be held by the Condominium Board or its designee, corporate or 
otherwise, on behalf of all Unit Owners, in proportion to their respective Common Interests. Any 
lease or sublease of any Unit leased or subleased by the Condominium Board or its designee shall 
be held by the Condominium Board or such designee, corporate or otherwise, on behalf of all Unit 
Owners, in proportion to their respective Common Interests. 

ARTICLE 14 

Power of Attorney to Declarant and the Condominium Board 

(a) Each Unit Owner, by acceptance of a deed or otherwise succeeding to title to a 
Unit, shall be deemed to have nominated, constituted and appointed as such Unit Owner's 
attorney-in-fact, which power is irrevocable and coupled with an interest and with power of 
substitution, (i) Declarant, to amend the Condominium Documents pursuant to the terms of Article 
18 hereof and (ii) the Persons who shall from time to time constitute the Condominium Board, 
jointly, to: 

(x) acquire or lease any Unit, together with its Appurtenant Interests, (1) 
whose owner desires to sell, convey, transfer, assign, lease, or surrender the same or (2) 
that becomes the subject of a foreclosure or other similar sale, in the name of the 
Condominium Board or its designee, corporate or otherwise, on behalf of all Unit Owners; 

(y) convey, sell, lease, mortgage, or otherwise deal with (but not to vote the 
Common Interest appurtenant to) any Unit so acquired or to sublease any Unit so leased; 
and 
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(z) execute, acknowledge and deliver ( 1) any declaration or other instrument 
affecting the Condominium that the Condominium Board deems necessary or appropriate 
to comply with any Law applicable to the maintenance, demolition, construction, 
alteration, repair, or restoration of the Condominium or (2) any consent, covenant, 
restriction, easement, or declaration, or any amendment thereto, affecting the 
Condominium or the Common Elements that the Condominium Board deems necessary or 
appropriate. 

(b) In confirmation of the foregoing power of attorney, each Unit Owner, upon the 
request of either Declarant or the Condominium Board, shall duly execute, acknowledge and 
deliver to the requesting party, for recording in the Register's Office, a Unit Owner's Power of 
Attorney in the form set forth as Exhibit E to this Declaration. 

ARTICLE 15 

Termination of Condominium 

The Condominium shall continue until terminated by (i) casualty loss, condemnation, or 
eminent domain, as more particularly provided in the By-Laws or (ii) withdrawal ofthe Property 
from the provisions ofthe Condominium Act by a vote of at least eighty (80%) percent of all Unit 
Owners, both in number and in aggregate Common Interests. No such vote under clause (ii) in the 
preceding sentence shall be effective without the written consent of the Mortgage Representatives, 
if any, which consent shall not be unreasonably withheld or delayed. Declarant will not vote the 
aggregate Common Interests appurtenant to the Unsold Units for such withdrawal unless at least 
eighty (80%) percent, both in number and in aggregate Common Interests, of all other Unit 
Owners so elect for such withdrawal, or Declarant is the owner of all Units, in either of which 
cases, Declarant may choose to vote either in favor of or against withdrawal from condominium 
ownership, as it sees fit. In the event that said withdrawal is authorized by a vote of Unit Owners 
other than Declarant as aforesaid, but only in such event, 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, 
out of such Unit Owner's share of such net proceeds, all liens on the Unit Owner's Unit, in the 
order of priority of such liens. 

ARTICLE 16 

Covenant of Further Assurances 

(a) Any Person who is subject to the terms of this Declaration, whether such Person is 
a Unit Owner, a lessee or a sublessee of a Unit Owner, an occupant of a Unit, a member of the 
Condominium Board, an officer of the Condominium, or otherwise, shall, at the expense of any 
such other Person requesting the same, execute, acknowledge and deliver to such other Person 
such instruments, in addition to those specifically provided for herein, and take such other action, 
as such other Person may reasonably request to effectuate the provisions of this Declaration or of 
any transaction contemplated herein or to confirm or perfect any right to be created or transferred 
hereunder or pursuant to any such transaction. 

(b) If any Unit Owner or any other Person who is subject to the terms of this 
Declaration fails or refuses to execute, acknowledge, or deliver any instrument, or fails or refuses, 
within ten (1 0) days after request therefore, to take any action that such Unit Owner or Person is 
required to take pursuant to this Declaration, then the Condominium Board is hereby authorized as 
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attorney-in-fact for such Unit Owner or other Person, which power is irrevocable and deemed to be 
coupled with an interest and with power of substitution to execute, acknowledge and deliver such 
instrument, or to take such action, in the name of such Unit Owner or other Person, and such 
document or action shall be binding on such Unit Owner or other Person . .. 

(c) If any Unit Owner or the Condominium Board or any other Person who is subject to 
the terms of this Declaration fails or refuses to execute, acknowledge, or deliver any instrument, or 
fails or refuses, within ten (1 0) days after request therefor, to take any action that the 
Condominium Board, Unit Owner, or other Person is required to take pursuant to this Declaration 
at the request of Declarant, then Declarant is hereby authorized as attorney-in-fact for the 
Condominium Board, such Unit Owner or other Person, which power is irrevocable and deemed to 
be coupled with an interest and with power of substitution to execute, acknowledge and deliver 
such instrument, or to take such action, in the name of the Condominium Board, such Unit Owner 
or other Person, and such document or action shall be binding on the Condominium Board, such 
Unit Owner or other Person, as the case may be. 

ARTICLE 17 

Covenants to Run With the Land 

(a) All provisions of this Declaration, the By-Laws and the Rules and Regulations, 
including, without limitation, the provisions of this Article 17, 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 thereof shall be binding upon, and shall inure to the benefit of, the owner 
of all or any part thereof, or interest therein, and his heirs, executors, administrators, legal 
representatives. successors and assigns, but the same are not intended to create, nor shall they be 
construed as creating, any rights in or for the benefit of the general public. All present and future 
owners, tenants and occupants of Units shall be subject to, and shall comply with, the provisions 
of this Declaration, the By-Laws and the Rules and Regulations, as they may be amended from 
time to time. The acceptance of a deed or conveyance, the entering into a lease, or the entering 
into occupancy of any Unit shall constitute an agreement that the provisions of this Declaration, 
the By-Laws and the rules and Regulations, as they may be amended from time to time, are 
accepted and ratified by such owner. tenant. or occupant, and all of such provisions shall be 
deemed and taken to be covenants running with the Land and shall bind any person having, at any 
time, any interest or estate in such Unit as though such provisions were recited and stipulated at 
length in each and every deed, conveyance, or lease. 

(b) If any provision of this Declaration or of 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 shall 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 the extent permitted under such applicable Law with 
the same force and effect as if, immediately after the recording of this Declaration and the By
Laws, all Unit Owners had signed and recorded an instrument agreeing to each such provision as a 
covenant running with the Land. If any provision that is necessary to cause this Declaration and 
the By-Laws to be sufficient to submit the Property to the provisions of the Condominium Act is 
missing from this Declaration or the By-Laws, then such provision shall be deemed included as a 
part of this Declaration or the By-Laws, as the case may be, for the purposes of submitting the 
Property to the provisions of the Condominium Act. 
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(c) Subject to the terms of paragraph (b) of this Article 17. if this Declaration and the 
By-Laws are insufficient to submit the Property to the provisions of the Condominium Act, the 
provisions of this Declaration and the By-Laws shall nevertheless be valid and binding upon, and 
shall 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 the extent permitted under such 
applicable Law with the same force and effect as if, immediately after the recording of this 
Declaration and the By-Laws, all Unit Owners had signed and recorded an instrument agreeing to 
each such provision as a convenant running with the Land. 

ARTICLE 18 

Amendments to this Declaration 

(a) 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 
Unsold Units, and except as hereinafter otherwise provided, any provision of this Declaration may 
be amended, modified, added to, or deleted by the vote of at least 66-2/3% of all Unit Owners, 
both in number and in aggregate Common Interests, taken in accordance with the provisions of the 
By-Laws. 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 
Unsold Units, no amendment, modification, addition, or deletion pursuant to the preceding 
sentence shall be effective without the written consent of the Mortgage Representatives, if any, 
which consent shall not be unreasonably withheld or delayed. No such amendment, modification, 
addition, >or deletion shall be effective until recorded in the Register's Office. 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 Unsold Units, any such 
amendment, modification, addition, or deletion shall be executed by the Condominium Board as 
Attorney-in-fact for the Unit Owners, which power is irrevocable and deemed to be coupled with 
an interest and power of substitution, and the Condominium Board is hereby authorized by the 
Unit Owners so to act as their Attorney-in-fact. Subject to the rights of Declarant or its designee 
under Articles 9, 10, 11, 12, 14 and 15 of this Declaration, Articles 9, 10, 11, 12, 14 and 15 ofthis 
Declaration may be amended, modified, added to, or deleted only if (in addition to the consent, if 
required, of the Mortgage Representatives, if any, as set forth above) eighty (80%) percent, both in 
number and in aggregate Common Interests, of all Unit Owners affected thereby approve such 
amendment, modification, addition, or deletion in the manner set forth above. 

(b) Declarant or its designee shall have the right, at its sole cost and expense and without 
the vote or consent of any other Unit Owners, the Condominium Board, or the Mortgage 
Representatives, if any, to execute, acknowledge and record (or, at Declarant's or such designees' 
sole option, to require the Condominium Board or any other Unit Owners to execute, acknowledge 
and record) in the County Clerk's Office and elsewhere, if required by Law, one or more 
amendments to this Declaration (including, without limitation, to Exhibit B hereto), together with 
such documents, plans and maps as Declarant or such designee deems appropriate to effectuate the 
same: 

(i) to reflect any changes in the Commercial Units, the Unsold Units and/or 
the reapportionment of the Common Interest of the affected Unsold Units resulting 
therefrom made by Declarant or such designee in accordance with the terms of Article 12 
hereof; or 
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(ii) required by (x) an Institutional Lender designated by Declarant to make a 
loan secured by a mortgage on any Unit, (y) any governmental agency having regulatory 
jurisdiction over the Condominium or (z) any title insurance company selected by 
Declarant to insure title to any Unit. 

provided, however, that any amendment made pursuant to the terms of subparagraph (i) or (ii) of 
this paragraph shall not ( 1) change the Common Interest of any Unit other than a Unit owned by 
Declarant, (2) require a material, physical modification of any Unit other than a Unit owned by 
Declarant or (3) adversely affect the priority or validity of the lien of any purchase money 
mortgage or any mortgage held by an Institutional Lender unless the owner of such affected Unit 
(in the event described in subparagraph (1) or (2) of this paragraph) or the holder of such mortgage 
(in the event described in subparagraph (3) of this paragraph) shall consent thereto by joining in 
the execution of such amendment. 

(c) Any amendment to this Declaration may be executed: (i) if on behalf of Declarant 
pursuant to the terms of paragraph {b) hereof, (ii) if on behalf of the Unit Owners or by the 
Condominium Board, by the President or Vice President and the Secretary or an Assistant 
Secretary of the Condominium. If the amendment requires the approval of a specified percentage 
of Unit Owners pursuant to the terms of this Declaration or the By-Laws, then there shall be 
attached to such amendment an original executed Secretary's Certification, certifying that the 
requisite number and percentage of Unit Owners approved the amendment at a duly constituted 
meeting or (when permitted in this Declaration or the By-Laws) in writing without a meeting, in 
which Certification shall be described the number and percentage of Unit Owners so consenting 
and (if voted upon at a meeting) the date and time of the meeting. 

(d) Notwithstanding anything contained in the Condominium Documents to the 
contrary, but subject to any limitation imposed by the Condominium Act, no amendment to the 
Condominium Documents shall be adopted for so long as Declarant or its designee owns any Unit 
if the same would (i) unreasonably interfere with the sale, lease, or other disposition of a Unit 
owned by Declarant or such designee; (ii) abridge, modify, suspend, eliminate, or otherwise affect 
any right, power, easement, privilege, or benefit reserved to Declarant or such designee; or (iii) 
impose any discriminatory charge or fee against Declarant or such designee; without the consent of 
Declarant or its designee whichever may be affected. 

(e) The provisions of this Article 18 may not be modified, amended, added to, or 
deleted, in whole or in part, without the consent of Declarant or its designee. 

ARTICLE 19 

Consents of Declarant 
and the Condominium Board 

Wherever 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 
shall not be required when Declarant or such designee no longer owns any Units. All consents 
required to be given by Declarant or the Condominium Board shall be given in writing. Wherever 
the consent, approval, satisfaction or permission of Declarant or its designee is required, the 
granting of such consent, approval, permission or acknowledgment of satisfaction shall be solely 
in the discretion of the party whose consent, approval, satisfaction or permission is required and no 
standard of reasonableness shall be imposed on such party. 
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ARTICLE20 

Person to Receive Service 

The Secretary of State of New York is hereby designated to receive service of process in 
any action brought against the Condominium. For the period during which Sponsor is in control 
of the Board of Managersfi Odell Clark Place, LLC with an office at c/o Abyssinian Development 
corporation, 4 West 125t Street. New York, NY 10027 or any successor Managing Agent, is 
hereby designated to receive service of process in any action that may be brought against the 
Condominium. 

ARTICLE 21 

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 table of definitions annexed hereto as Exhibit C; (iv) the By-Laws annexed 
hereto as Exhibit D; (v) the Unit Owner's Power of Attorney annexed hereto as Exhibit E; and (vi) 
the Floor Plans are, by this reference, each incorporated herein and made a part of this Declaration 
as if the same were set forth at length in the text hereof. 

ARTICLE22 

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, regardless of the number of violations or 
breaches that may occur. 

ARTICLE 23 

Severability 

Subject to the provisions of paragraphs (b) and (c) of Article 17 hereof, if any provision of 
the Condominium Documents is invalid or unenforceable as against any Person or under certain 
circumstances, the remainder of the Condominium Documents and the applicability of such 
provision to other Persons or circumstances shall not be affected thereby. Each provision of the 
Condominium Documents shall, except as otherwise provided herein, be valid and enforced to the 
fullest extent permitted by Law. Any conflict between any provision of the Condominium 
Documents and the Condominium Act, or any questions regarding the interpretation of any of the 
Condominium Documents, shall be governed by the Condominium Act. 

ARTICLE24 

Successors and Assigns 

The rights and/or obligations of Declarant as set forth herein shall inure to the benefit of, 
and shall be binding upon, any successor or assignee of Declarant or, with consent of Declarant, 
any transferee of all of the then Unsold Units. Subject to the foregoing, Declarant shall have the 
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right, at any time, in its sole discretion, to assign or otherwise transfer its interest herein. whether 
by merger. consolidation. lease. assignment, or otherwise. 

ARTICLE25 

Gender 

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. 

ARTICLE26 

Captions 

The index hereof and the captions herein inserted are included only as a matter of 
convenience and for reference, and in no way define, limit, or describe the scope of this 
Declaration or the intent of any provision hereof. 

IN WITNESS WHEREOF, Declarant has caused this Declaration to be executed as of the 
_day of , 20_. 

Odell Clark Place LLC 

By: _________________________ __ 
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On the day of in the year 200 , before me, the undersigned, a Notary Public in 
and for said State, personally appeared, 

, personally known to me or proved to me on the basis of 
satisfactory evidence to be the individual(s) whose name(s) is (are) subscribed to the within 
instrument and acknowledged to me that he/she/they executed the same in his/her/their 
capacity(ies), and that by his/her/their signature(s) on the instrument, the individual(s), or the 
person upon behalf of which the individual(s) acted executed the instrument. 

Notary 
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EXHIBIT A 
TO THE DECLARATION 

OF ODELL CLARK PLACE CONDOMINIUM I 

DESCRIPTION OF THE LAND 

ALL that certain lot, piece or parcel of land, situate, lying and being in the Borough of Manhattan, 
County, City and State ofNew York, known and designated as Lot No. 62 in Block No. 2007, 
Section No.7 on the Tax Map of the City ofNew York, for the Borough of Manhattan as said Tax 
Map was on July 6, 1977, bounded and described as follows: 

BEGINNING at a point on the easterly line of Adam Clayton Powell Jr. Boulevard (7th Avenue) 
distant 25.00 feet southerly from the comer formed by the intersection of the southerly side of 
West 139th Street and the easterly side of Adam Clayton Powell Jr. Boulevard; 

RUNNING THENCE easterly parallel with the southerly side of West l39th Street 100.00 feet; 

THENCE southerly parallel with the easterly side of Adam Clayton Powell Jr. Boulevard (7th 
Avenue) 50.00 feet; 

THENCE westerly parallel with the southerly side of West l39th Street 100.00 feet to a point on 
the easterly side of Adam Clayton Powell Jr. Boulevard (7th 
Avenue); 

THENCE northerly along the easterly side of Adam Clayton Powell Jr. Boulevard (7th Avenue) 
50.00 feet to the point or place of BEGINNING. 
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Unit 

lA 

2A 

3A 

4A 

SA 

6A 

28 

38 

48 

58 

68 

2C 

3C 
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EXHIBIT B 
TO THE DECLARATION OF 

ODELL CLARK PLACE CONDOMINIUM I 
2373 Adam Clayton Powell Boulevard 

New York, NY 10030 

Approximate 
Square Foot 

Percentage of Area of 
Interest in Approximate Limited 
Common Tax Lot Square Foot Common Number of 

Areas Number Area Elements Rooms/Baths 

7.47 1,300 3/2.0 

3.77 656 1/1.0 

3.77 656 1/1.0 

3.77 656 1/1.0 

3.77 656 1/1.0 

3.77 656 1/1.0 

6.17 1,075 2/2.0 

6.17 1.075 2/2.0 

6.17 1,075 2/2.0 

6.17 1,075 2/2.0 

6.17 1,075 2/2.0 

5.52 962 2/2.0 

5.52 962 2/2.0 

16 

Common 
Elements 
to Which 
Unit Has 

Immediate 
Access 

Corridor. 
Elevator, 

Stairs 

Corridor, 
Elevator, 

Stairs 

Corridor, 
Elevator, 

Stairs 
Corridor, 
Elevator, 

Stairs 
Corridor, 
Elevator, 

Stairs 
Corridor, 
Elevator, 

Stairs 
Corridor, 
Elevator, 

Stairs 
Corridor, 
Elevator, 

Stairs 
Corridor, 
Elevator, 

Stairs 
Corridor, 
Elevator, 

Stairs 
Corridor, 
Elevator, 

Stairs 
Corridor, 
Elevator. 

Stairs 
Corridor, 
Elevator, 

Stairs 



i 
l. 
i 

Unit 

4C 

sc 

6C 

Penthouse 

Commercial 

Percentage of 
Interest in 
Common 

Areas 

5.52 

5.52 

5.52 

10.04 

5.17 

287 

Approximate Common 
Square Foot Elements 

Area of to Which 
Approximate Limited Unit Has 

Tax Lot Square Foot Common Number of Immediate 
Number Area Elements Rooms/Baths Access 

Corridor, 
962 2/2.0 Elevator, 

Stairs 
Corridor, 

962 2/2.0 Elevator, 
Stairs 

Corridor, 
962 2/2.0 Elevator, 

Stairs 
Corridor, 

1,748 895 312.0 Elevator, 
Stairs 

Corridor, 

900 N/A 
Elevator, 

Stairs 
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EXHIBITC 
TO THE DECLARATION 

OF ODELL CLARK PLACE CONDOMINIUM I 

DEFINITIONS 

"Appurtenant Interest" shall mean, with respect to any Unit, the undivided interest of the 
owner thereof pursuant to the terms of Section 339-x of the Condominium Act in and to: (i) the 
Common Elements; (ii) any other Units owned or leased at the time in question by the 
Condominium Board or its designee, corporate or otherwise, on behalf of all Unit Owners, (iii) any 
proceeds of the sale or lease of Units of the nature described in subdivision (ii) above and (iv) any 
other assets of the Condominium. 

"Building" shall mean the building situated on the Land and known as 23 73 Adam Clayton 
Powell Boulevard, New York, New York 10030. 

"By-Laws" shall mean the by-laws of the Condominium, which are annexed as Exhibit D 
to the Declaration, as the same may be amended from time to time pursuant to the terms thereof. 

"Common Elements" shall mean, collectively, the Limited Common Elements, and the 
General Common Elements and shall consist of all parts of the Property other than the Units. 

"Common Charges" shall mean the charges allocated and assessed by the Condominium 
Board to the Unit Owners, pro-rata in accordance with their respective Common Interests (except 
as otherwise provided in the Declaration or in the By-Laws), to meet the Common Expenses. 

"Common Expenses" shall mean all costs and expenses to be incurred generally by the 
Unit Owners pursuant to the Declaration and/or the By-Laws in connection with: (i) the repair. 
maintenance, replacement, restoration and operation of, and any alteration, addition, or 
improvement to, the Common Elements; (ii) the establishment and/or maintenance of a general 
operating reserve or a reserve fund for working capital, for replacements with respect to the 
Common Elements, or to make up any deficit in the Common Charges for any prior year(s); (iii) 
the purchase, lease, or sublease by the Condominium Board or its designee, corporate or otherwise, 
on behalf of all Unit Owners, of any Unit whose owner has elected to sell, lease, transfer, or 
convey the same or that is to be sold at a foreclosure or other sale and (iv) generally, the conduct of 
the affairs of the Condominium. 

"Common Interest" shall mean the undivided percentage interest of each Unit in the 
Common Elements. 

"Condominium" shall mean the Odell Clark Place Condominium I, which was established 
pursuant to the terms of the Declaration and is to be governed pursuant to the terms of the By
Laws. 

"Condominium Act" shall mean Article 9-B of the Real Property Law of the State ofNew 
York, as the same may be amended from time to time. 

"Condominium Board" shall mean the governing body of the Condominium, whose 
members shall be selected pursuant to the terms of Articles 2 and 4 of the By-Laws. 

"Condominium Documents" shall mean the Declaration, the By-Laws and the Rules and 
Regulations. 

"County Clerk's" shall mean the County Clerk ofNew York County. 
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"Declarant" shall mean Odell Clark Place LLC 

"Declaration" shall mean the declaration executed by Declarant for the purposes of 
submitting the Property to the provisions of the Condominium Act and establishing a regime for 
the condominium ownership thereof. 

"Facilities'' shall mean all personal property and fixtures now or hereafter existing in, on, 
or under the Land or the Building and either existing for the common use of the Units or the Unit 
owners or necessary or convenient for the existence, maintenance, or safety of the Property. For 
purposes of illustrating the broad scope of such term and without intention to limit the generality 
of the foregoing in any respect, the term "Facilities" shall include all systems, equipment, 
apparatus, convectors, radiators, heaters, converters, heat exchangers, mechanisms, devices. 
machinery, induction units, fan coil units, motors, pumps, controls, tanks, tank assemblies, 
installations, condensers, compressors, fans, dampers, blowers, thermostats, thermometers, coils, 
vents, sensors, shut off valves, other valves, gongs, panels, receptacles, outlets, relays, alarms, 
sprinkler heads, electric distribution facilities, wiring, wireways, switches, switchboards, circuit 
breakers, transformers, fittings, siamese connections, hoses, plumbing fixtures, lighting fixtures, 
other fixtures, bulbs, signs, antennae, telephones, meters, meter assemblies, scaffolding, piping, 
lines, ducts, conduits, cables, risers, mains, shafts, pits, flues, locks, hardware, racks, screens, 
strainers, traps, drains, catch basins, leaders, filters, incinerators, canopies, closets, cabinets, doors, 
railings, copings, steps, furniture, mirrors, furnishings, appurtenances, urns, baskets, mail chutes, 
mail boxes, carpeting, tiles, floor coverings, draperies, shades, window coverings, wallpaper, wall 
coverings, trees, shrubbery, flowers, plants, horticultural tubs and horticultural boxes. 

"Family Members" shall mean the spouse, children (natural and adopted), stepchildren, 
grandchildren, siblings, parents, parents-in-law and grandparents, sons-in-law or daughters-in-law 
of a person. 

"First Closing" or "First Unit Closing" shall mean the first date upon which title to a 
Residential Unit is conveyed to a purchaser pursuant to the terms of the Plan. 

"Floor Plans" shall mean the floor plans of the Units certified by Simon Schwartz. 
Engineer, and filed in the Register's Office simultaneously with the recording of the Declaration, 
together with any supplemental floor plans thereto. 

"General Common Elements" shall mean those certain portions of the Land and the 
Building (other than the Units), as well as those facilities therein, either existing for the common 
use of the Units or the Unit Owners or necessary for, or convenient to, the existence, maintenance, 
or safety of the Property, as more particularly described in paragraph {b) of Article 7 of the 
Declaration. 

"Initial Control Period" or "Control Period" shall mean the period ending on the earlier of: 
(i) the closing of title with purchasers under the Plan to Residential having more than fifty percent 
of the aggregate Common Interests appertaining to all Residential or (ii) five years after the First 
Closing. 

"Institutional Lender" shall mean (i) a savings bank, savings and loan association, bank or 
trust company, insurance company, real estate investment trust, or mortgage trust or (ii) a federal, 
state, municipal, teacher's or union employee, welfare, pension or retirement fund or system. 

"Insurance Mortgage" shall mean any first mortgage covering one or more Units that is a 
Permitted Mortgage and the initial holder of which is either Declarant or its designee or an 
Institutional Lender. 
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"Insurance Trustee" shall mean a bank or a trust company. in either event having both an 
office in the City of New York and a capital surplus and undivided profits of $500,000,000.00 or 
more, from time to time appointed to serve as such by the Condominium Board. 

"Land" shall mean all that certain tract, plot, piece and parcel of land situate, lying and 
being in the County of New York, City and State of New York, as more particularly described in 
Exhibit A to the Declaration. 

"'Law" shall mean the laws and ordinances of any or all of the federal, state or municipal 
governments, the rules, regulations, orders and directives of any or all departments, subdivisions, 
bureaus, agencies, or offices thereof or of any other governmental, public, or quasi-public 
authorities having jurisdiction over the Property and/or the condominium, and/or the direction of 
any public officer pursuant to law. 

"Limited Common Element" shall mean those certain portions of the Land and the 
Building (other than the Units) that are to be used by the owners of one or more specified Units to 
the exclusion of all other Unit Owners, as more particularly described in paragraph (c) of Article 7 
ofthe Declaration. 

"Managing Agent" shall mean a Person employed by the Condominium Board pursuant to 
paragraph (C) Section 2.6 of the By-Laws, who shall undertake to perform the duties and services 
that the Condominium Board shall direct and who shall have whatever powers the Condominium 
shall delegate, subject to the limitations contained in paragraph (D) of Section 2.6 of the By-Laws. 

"'Majority of Unit Owners" shall mean those Unit Owners having more than fifty (50%) 
percent of the total authorized votes of all Unit Owners (determined in accordance with the terms 
of Section 4.8 of the By-Laws) who are present, in person or by proxy, and voting at any duly 
constituted meeting of the Unit Owners at which a quorum is present. 

"Mortgage Representatives;' shall mean the representatives of the holders of all mortgages 
encumbering Units. designated by the holders of Institutional Mortgages in accordance with the 
terms of paragraph (B) of Section 8.6 ofthe By-Laws. 

"Permitted First Mortgage" shall mean a Permitted Mortgage that is a first mortgage lien 
against a Unit. 

''Permitted First Mortgagee" shall mean any holder of a Permitted First Mortgage. 

"Permitted Mortgage" shall mean any mortgage covering one or more Units that is placed 
thereon in compliance with the terms contained in Article 8 of the By-Laws. 

"Permitted Mortgagee" shall mean any holder of a Permitted Mortgage at the time in 
question. 

"Person" shall mean any natural person, partnership, corporation, trust, estate, fiduciary, 
unincorporated association, syndicate, joint venture, organization, government or any department 
or agency thereof, or any other entity. 

"Plan" shall mean that certain offering plan pursuant to which the Property is converted to 
condominium ownership and which was accepted for filing by the Department of Law of the State 
ofNew York pursuant to Section 352-e of the General Business Law of the State ofNew York. 
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"Property" shall mean the Land, the Building, all other improvements erected or to be 
erected on the Land, all easements, rights and appurtenances pertaining thereto and all other 
property, real, personal, or mixed, used or intended to be used in connection therewith. 

"Rules and Regulations" shall mean the rules and regulations of the Condominium which 
are annexed as an addendum to the By-Laws, as any of the same may be amended, modified, 
added to, or deleted from time to time pursuant to the terms of the By-Laws, provided that they are 
not in conflict with the terms of the Condominium Act, the Declaration, or the By-Laws. 

"Selling Agent" shall mean any Person employed by Declarant or its designee in 
connection with the sale or leasing of the Unsold Units. 

"Special Assessments" shall mean the charges allocated and assessed by the Condominium 
Board to the Unit Owners, pro-rata in accordance with their respective Common Interests (except 
as otherwise provided in the Declaration or in the By-Laws), in accordance with paragraph (C) of 
Section 6.1 ofthe By-Laws. 

"Sponsor" shall mean Odell Clark Place LLC, a New York limited liability company 
having an office at c/o Abyssinian Development Corporation, 4 West I 25th Street, New York, NY 
10027. 

" Unit" or "Residential Unit " shall mean any of the "Units", as such term is defined in the 
Condominium Act, which Units are more particularly described in Article 6 of Exhibit B to the 
Declaration and in the Floor Plans. 

" Unit Owner" or "Residential Unit Owner" shall mean any Person who holds fee title, of 
record, to one or more Units at the time in question. 

"Unsold Unit" shall mean any Unit owned by Declarant or its designee at the time in 
question. 
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THE BY-LAWS 
OF 

ODELL CLARK PLACE CONDOMINIUM I 

ARTICLE I 

GENERAL 

Section 1.1 Purpose. The purpose of these By-Laws is to set forth the rules and 
procedures concerning the conduct of the affairs of the Condominium. The Condominium covers 
the Property, which consists of: (i) the Land which lies in Section_, Block 2007, Lot 62 on the Tax 
Map of the Borough of Manhattan, County of New York, City and State of New York; (ii) the 
Building, which includes, without limitation, the Units, the Common Elements and all easements, 
rights and appurtenances belonging thereto and (iii) all other property, real or personal intended for 
use in connection therewith. The Property has been submitted to the provisions of the 
Condominium Act by the recording of the Declaration in the Register's Office, of which Declaration 
these By-Laws form a part. 

Section 1.2 Definitions. All capitalized terms used in these By-Laws that are not 
otherwise defined in any of the Articles hereof shall have the meanings set forth in Exhibit C to the 
Declaration, unless the context in which the same are used shall otherwise require. All capitalized 
terms used in these By-Laws that are defined in any of the Articles hereof shall have the meanings 
ascribed to them in such Articles, unless the context in, which the same are used shall otherwise 
require. Each of the aforedescribed capitalized terms shall be applicable to singular and to plural 
nouns, as well as to verbs of any tense. 

Section 1.3 Applicability of By-Laws. These By-Laws are applicable to the 
Property and to the use and occupancy thereof. 

Section 1.4 Application of By-Laws. All present and future Unit Owners, 
mortgagees, lessees, subleases and occupants of Units, and employees and guests of Unit Owners, 
as well as all other Persons who may use the Property, are and shall be subject to the Declaration, 
these By-Laws and the Rules and Regulations, as each of the same may be amended from time to 
time. The acceptance of a deed or other instrument of conveyance, or the succeeding to title to, or 
the execution of a lease or sublease for, or the act of occupancy of, a Unit shall constitute an 
agreement that the provisions of the Declaration, these By-Laws and the Rules and Regulations, as 
each of the same may be amended from time to time, are accepted, ratified and will be complied 
with. 

Section 1.5 Principal Office of the Condominium. The principal office of the 
Condominium shall be located either at the Property or at such other place in the City of New York 
reasonably convenient thereto as may be designated from time to time by the Condominium Board. 
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ARTICLE2 

BOARD OF MANAGERS 

Section 2.1 General. As more particularly set forth in Sections 2.4, 2.5 and 2.6 
hereof, the affairs of the Condominium shall be governed by the Condominium Board. In 
exercising its powers and performing its duties under the Declaration and these By-Laws. the 
Condominium Board shall act as, and shall be, the agent of the Unit Owners. subject to, and in 
accordance with, the terms of the Declaration and these By-Laws .• 

Section 2.2 Status of the Condominium Board. Unless and until the Condominium 
Board shall incorporate in accordance with the terms of Section 2.4 hereof, the Condominium Board 
shall have, to the extent permitted by Law, the status conferred upon unincorporated associations 
under, or pursuant to, the terms of the General Association Law of the State of New York. If the 
Condominium Board shall incorporate in accordance with the terms of Section 2.4 hereof, the 
Condominium Board shall have, to the extent permitted by Law. the status conferred upon it under, 
or pursuant to, the terms of the applicable statutes of the State of New York. In either event, 
however, the Condominium Board shall also have the status conferred upon it under, or pursuant to, 
the terms of the Condominium Act. 

Section 23 Principal Office of the Condominium Board. The principal office of the 
Condominium Board shall be located either at the Property or at such other place in the City of New 
York reasonably convenient thereto as may be designated from time to time by the Condominium 
Board. 

Section 2.4 Powers and Duties of the Condominium Board. (A) The Condominium 
Board shall have all of the powers and duties necessary for, or incidental to, the administration of 
the affairs of the Condominium, provided, however, that the Condominium Board shall not have 
such powers and duties that by Law, or pursuant to the terms of the Declaration and these By-Laws. 
may not be delegated to the Condominium Board by the Unit Owners. Without intention to limit 
the generality of the foregoing in any respect, the Condominium Board shall have the following 
specific powers and duties: 

(i) to operate, maintain, repair, restore, add to, improve, alter and replace the 
Common Elements, including, without limitation, as the Condominium Board shall deem 
necessary or proper in connection therewith: (a) the purchase and leasing of supplies, 
equipment and material and (b) the employment. compensation and dismissal of personnel; 

(ii) to acquire, in the name of the Condominium Board or its designee, corporate 
or otherwise, and on behalf of the Unit Owners, all rights, titles and interests in real and 
personal property deemed necessary or proper by the Condominium Board for use in 
connection with the ownership and operation of the Property as a residential condominium. 

(iii) to maintain complete and accurate books and records with respect to the 
finances and the operation, of the Condominium, including, without limitation: (a) detailed 
accounts, in chronological order, of receipts and expenditures affecting the property; (b) 
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detailed books of account of the Condominium Board; (c) other financial records, as well as 
other books of account of the Condominium, as may be required to be kept pursuant to the 
terms of these By-Laws and (d) minutes and other records of all meetings held pursuant to 
the terms of these By-Laws; 

(iv) to prepare and adopt a budget for the Condominium for each fiscal year 
thereof, setting forth, without limitation: (a) a detailed accounting of the anticipated 
Common Expenses for the ensuing fiscal year and (b) a detailed projection of all sources 
and amounts of income necessary to discharge the same; 

(v) to determine the amount and establish the methods of payment of, and to 
collect, the Common Charges and Special Assessments from the Unit Owners; 

(vi) to borrow money on behalf of the Condominium when required in 
connection with the operation, maintenance, repair, restoration, improvement, alteration and 
replacement of the Common Elements, provided, however, that: (a) the affirmative consent 
of at least three-fourths (3/4th) ofthe members of the Condominium Board shall be required 
for the borrowing of any sum in excess of $10,000.00 in any one fiscal year (regardless of 
the balance of any loans outstanding from previous fiscal years); (b) no lien to secure 
repayment, of any sum borrowed may be created on any Unit or its Appurtenant Interests 
without the consent of the owner of such Unit and, (c) the documentation executed in 
connection with any such borrowing shall provide that, if any sum borrowed by the 
Condominium Board pursuant to this subparagraph (vi) shall not be repaid by the 
Condominium Board, any Unit Owner who pays to the creditor thereunder such proportion 
of the then outstanding indebtedness represented or secured thereby as such Unit Owner's 
Common Interest bears to the aggregate Common Interests of all Unit Owners shall be 
entitled to obtain from the creditor a release of any judgment or other lien that the said 
creditor shall have filed, or shall have the right to file, against such Unit Owner's Unit; 

(vii) to open and maintain bank accounts on behalf of the Condominium and to 
designate the signatories required therefor; 

(viii) to use the Common Charges and Special Assessments collected from Unit 
Owners, as well as all other funds held by the Condominium Board or received in 
connection with the operation of the Property, for the administration of the Condominium, 
including, without limitation: (a) the payment of Common Expenses and (b) the making of 
restorations, additions, alterations and improvements to the Common Elements; 

(ix) to obtain insurance for the Property, including the Units, pursuant to the 
terms of Section 5.4 hereof; 

(x) to adjust and settle claims under insurance policies obtained pursuant to the 
terms of Section 5.4 hereof, and to execute and deliver releases upon such adjustment and 
settlement on behalf of: (a) all Unit Owners; (b) all holders of mortgages and other liens on 
Units and (c) all holders of any other interest in the Property; 
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(xi) to make, or to contract with others for the making of, repairs, maintenance, 
additions and improvements to, and alterations, restorations and replacements of, the 
Property after damage or destruction by fire or other casualty, or as a result of condemnation 
or eminent domain proceedings. all in accordance with the terms of these By-Laws; 

(xii) to obtain and keep in force fidelity bonds, in amounts deemed appropriate by 
the Condominium Board, but in no event less than $25,000.00, for: (a) all members of the 
Condominium Board; (b) all officers and employees of the Condominium and (c) the 
Managing Agent, and the premiums on all such fidelity bonds shall constitute a part of the 
Common Expenses. 

(xiii) to accept the surrender of any Unit pursuant to the terms of paragraph (C) of 
Section 6.2 hereof, in the name of the Condominium Board or its designee, corporate or 
otherwise. and on behalf of all Unit owners; 

(xiv) in accordance with the Condominium Documents to purchase, lease, or 
otherwise acquire Units offered for sale or lease by their owners, in the name of the 
Condominium Board or its designee, corporate or otherwise, and on behalf of all Unit 
Owners; 

(xv) to purchase Units at foreclosure or other judicial sales. in the name of the 
Condominium Board or its designee, corporate or otherwise. and on behalf of all Unit 
Owners; 

(xvi) to sell, lease, mortgage and otherwise deal with Units acquired by, and to 
sublease Units leased by, the Condominium Board or its designee, corporate or otherwise, 
on behalf of all Unit Owners, provided, however, that the Condominium Board or its 
designees shall in no event be entitled to vote the votes appurtenant to any such Unit; 

(xvii) in accordance with the Condominium Documents, to adopt and amend the 
Rules and Regulations and to levy and collect fines against Unit Owners for violations of the 
same; 

(xviii) to enforce by legal means the terms, covenants and conditions contained in 
the Condominium Documents and to bring or defend against any proceedings that may be 
instituted on behalf of, or against, the Unit Owners; 

(xix) to incorporate, to the extent and in the manner provided in the Condominium 
Act, provided, however, that: (a) the certificate of incorporation and by-laws of any such 
resulting corporation shall conform as closely as practicable to the terms of the Declaration 
and these By-Laws and (b) the terms of the Declaration and these By-laws shall prevail in 
the event of any inconsistency or conflict between the terms thereof and the terms of such 
certificate of incorporation and by-laws; 

(xx) to organize corporations to act as the designees of the Condominium Board 
in acquiring title to, or leasing of, Units and in acquiring rights, title and interest in real and 
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personal property for use in connection with the ownership and operation of the Property-as 
a residential condominium; 

(xxi) to execute, acknowledge and deliver; {a) any declaration or other instrument 
affecting the Property that the Condominium Board deems necessary or appropriate to 
comply with any Law applicable to the maintenance, demolition, construction, alteration, 
repair, or restoration of the Building and (b) any consent, covenant, restriction, easement or 
declaration affecting the Property that the Condominium Board deems necessary or 
appropriate; 

(xxii) to prepare, execute, acknowledge and record on behalf of all Unit Owners, as 
their attorney in fact, coupled with an interest, a restatement of the Declaration or 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 
same; and 

(xxiii) to carry out any other duties imposed upon the Condominiwn Board 
pursuant to the Declaration and these Bylaws 

(B) The Condominium Board shall be responsible for carrying out the duties imposed 
upon it under the Condominium Documents regardless of whether a Unit is vacant or 
occupied by the owner thereof or by a permitted lessee or other permitted occupant. 

Section 2.5 Certain Limitations on the Powers of The Condominium Board. (A) 
Notwithstanding anything to the contrary contained in these By-Laws, for a period of three years 
from the First Closing, so long as Declarant or its designee or both shall continue to collectively 
own Units representing 25% or more in aggregate Common Interest, the Condominium Board may 
not, without Declarant's or such designee's prior written consent: 

(i) make any addition, alteration, or improvement to the Common Elements or 
to any Unit, unless the same shall be required by Law or an insurance company insuring the 
Property; 

(ii) assess any Common Charges or Special Assessments for the creation or 
replacement of, or the addition to, all or any part of a reserve, contingency, or surplus fund 
in excess of five percent in the aggregate of the estimated Common Expenses for any year 
of operation; 

(iii) increase the number or change the type of employees from that described in 
Schedule B set forth in the Plan; 

(iv) enter into any service or maintenance contracts for work not covered in the 
schedule referred to in subparagraph (iii) hereinabove; or 

(v) borrow money on behalf of the Condominium. 
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(B) Notwithstanding anything to the contrary contained in these By-Laws, the 
Condominium Board shall not take any of the following actions unless Unit Owners. 
representing at least 75% in aggregate Common Interest shall approve the same in writing or 
by vote at a duly constituted meeting called for such purpose: 

(i) increase the number, or change the type, of employees from those hired at 
the time of recording the Declaration; 

(ii) provided for new or additional services from those being provided at the 
time of recording the Declaration; 

(iii) impose any Common Charge or Special Assessment for the purpose of 
making any capital or major improvement, alteration, or addition to the Common Elements 
or to any Unit, unless required by Law or an insurance company insuring the Property; or 

(iv) establish any reserves, including, without limitation, a reserve for 
contingencies, repairs, improvements, or replacements, other than a twelve-month reserve 
for contingencies not exceeding five percent of the budgeted operating expenses for the 
ensuing twelve months of operation. 

Section 2.6 Exercise and Delegation of Powers and Duties. (A) Any act within the 
power of the Condominium Board to perform, and deemed necessary or desirable to be performed 
by the Condominium Board, shall be performed by the Condominium Board or shall be performed 
on its behalf and at its direction by the agents, employees or designees of the Condominium Board. 

(B) The Condominium Board may appoint an Executive Committee by duly adopted 
resolution, which Executive Committee shall have, and may exercise, all of the powers of 
the Condominium Board subject to both the exceptions and limitations contained in 
paragraph (D) of this Section 2.6 and such additional exceptions and limitations as the 
Condominium Board may from time to time deem appropriate, during the intervals between 
the meetings of the Condominium Board. In addition, the Condominium Board may from 
time to time appoint, by duly adopted resolutions, such other committees as the 
Condominium Board may deem appropriate to perform such duties and services as the 
Condominium Board shall direct, each of which committees shall have, and may exercise, 
all of the powers delegated to it in its enabling resolution, subject, however, to the 
exceptions and limitations contained in paragraph (D) of this Section 2.6. The Executive 
Committee and each other committee shall consist of two or more members of the 
Condominium Board, at least one of whom shall be a member designated by Declarant for 
so long as Declarant shall have the right to designate or elect one or more members of the 
Condominium Board. 

(C) The Condominium Board may employ a Managing Agent to serve at a 
compensation to be established by the Condominium Board and to perform such duties and 
services as the Condominium Board shall direct. Subject to the exceptions and limitations 
contained in paragraph (D) of this Section 2.6 the Condominium Board may delegate to the 
Managing Agent any of the powers granted to the Condominium Board in these By-Laws. 
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(D) Notwithstanding anything to the contrary contained in this Section 2.6, the 
Executive Committee and the Managing Agent shall neither have nor be entitled to exercise, 
and the Condominium Board shall not delegate to either of them or to any other committee, 
the powers or duties described in subparagraphs (ii), (iv), {v), (vi), (vii), (x), (xiii), (xiv), 
(xv), (xvi), (xvii), (xix), (xx), and (xxi) of paragraph (A) of Section 2.4 hereof. In addition, 
neither the Managing Agent nor any of the committees described in Subsection (B) of this 
Section 2.6 shall have, or be entitled to exercise, any of the powers of the Condominium 
Board, except to the extent permitted by Law. 

Section 2.7 Number, Election and Qualification of Members. Until the first annual 
meeting of the Unit Owners held pursuant to the terms of Section 4.1 or until the end of the control 
period, whichever shall occur first, the Condominium Board shall consist of the Declarant and two 
(2) individuals to be designated from time to time by the Declarant. Upon the termination of 
Control Period or the First Annual Meeting all three board members shall resign as board 
members and will call for a meeting of the Unit Owners to elect a new Condominium Board, 
consisting of five (5) Managers, within thirty (30) days after the aforementioned period. From 
and after the earlier of (i) the transfer of title to Units, the percentage Common Interest of which 
equals at least fifty percent (50%) or (ii) two (2) years after the First Unit Closing, a majority of the 
Condominium Board must be owner-occupants or members of an owner-occupant's household who 
are unrelated to the Sponsor and its principals. Except for members designated or elected by 
Declarant or its designee pursuant of the terms of this Section 2.7 or of Section 2.10 or 4.9 hereof, 
all members of the Condominium Board shall be either: (i) individual Unit Owners; (ii) individual 
Permitted Mortgagees; (iii) principals or officers of Unit Owners; or (iv) spouse or adult child of 
Unit Owner. However, no Unit Owner may vote at any meeting of the Unit Owners if the 
condominium Board has perfected a lien against such Unit Owner's Unit and the amount necessary 
to release such lien has not been paid at the time of such meeting. Other than members elected by 
Sponsor or Sponsor designee, no member shall continue to serve in the Condominium Board after 
he ceases to be a Unit Owner as specified in this Section 2.7. 

Section 2.8 Term of Office of Members. The terms of office of three members of 
the Condominium Board designated by Declarant prior to the first annual meeting of the Unit 
Owners shall expire when the five individuals to be elected at such meeting are so elected and 
qualified. The term of office of each of the five individuals elected and qualified at the first annual 
meeting of the Unit Owners shall be for one year. At each annual meeting of the Unit Owners 
subsequent to the first such meeting, the members of the Condominium Board shall be elected 
pursuant to the terms of Section 4.9 hereof to serve a term of office fixed at one year. 
Notwithstanding anything to the contrary contained in this Section 2.8, however, each member of 
the Condominium Board shall serve until his successor shall be elected and qualified. There shall be 
no limit on the number of terms of office, successive or otherwise, that a member of the 
Condominium Board may serve. 

Thereafter within the limits above-specified, the number of Managers may be 
changed by a vote of the Units Owners at their meetings prior to the election of the next Board of 
Managers. 

7 



308 

Section 2.9 Removal and Resignation of Members. (A) Any member of the 
Condominium Board who was elected there either by the Unit Owners, pursuant to the terms of 
Section 2.10 hereof, or by the Condominium Board, pursuant to the terms of Section 2.10 hereof, 
may be removed from office, with or without cause by a vote of a Majority of Unit Owners. Any 
member of the Condominium Board who was designated as such or elected by Declarant or its 
designee, pursuant to the terms of Section 2.7, 2.1 0, or 4.9 hereof may be removed, with or without 
cause, only by Declarant or the said designee. Any member of the Condominium Board whose 
proposed removal is to be acted upon at a meeting of the Unit Owners shall be given prior written 
notice thereof and an opportunity to be present and heard thereat. 

(B) Any member of the Condominium Board may resign his membership at any 
time by giving written notice thereof to the Condominium Board and, with respect to members of 
the Condominium Board designated as such or elected by Declarant or its designee, to Declarant or 
such designee. ln addition, any member of the Condominium Board who shall cease to be qualified 
for membership pursuant to the terms of Section 2. 7 hereof shall be deemed to have resigned his 
membership effective as of the date upon which such qualification shall cease. 

Section 2.10 Vacancies. (A) Any vacancy on the Condominium Board that is 
caused by the removal, resignation, or death of a member who was elected thereof by the Unit 
Owners shall be filled by an individual who is qualified to be a member pursuant to the terms of 
Section 2. 7 hereof and who is elected by a vote of the majority of the members of the Condominium 
Board then in office. A special meeting of the Condominium Board shall be held for the purpose of 
filling any such vacancy promptly after the occurrence thereof, and the election held thereat shall be 
effective to fill such vacancy even if the number of members present at such meeting shall not 
constitute a quorum. 

(B) Any vacancy on the Condominium Board that is caused by the removal, 
resignation, or death of a member who was designated as such or elected by Declarant or it designee 
shall be filled by an individual designated by Declarant or such designee. 

(C) Each member of the Condominium Board who is elected thereto or 
designated as such to fill a vacancy pursuant to the terms of paragraph (A) or (B), respectively, of 
this Section 2.10 shall serve as a member of the Condominium Board for the remainder of the term 
of the member he replaced and until his successor shall be selected and qualified at the appropriate 
annual meeting of the Unit Owners pursuant to the terms of Section 4.9 hereof. 

Section 2.11 Organizational Meeting of the Condominium Board. The first 
meeting of the Condominium Board following each annual meeting of the Unit Owners shall be 
held within ten ( 1 0) days of such annual meeting, at such time and place in the City of New York as 
shall be both fixed informally by a majority of the members of the Condominium Board and 
designated in a written notice given to all members thereof by personal delivery, mail, or telegram 
not later than five ( 5) business days prior to such date. 

Section 2.12 Regular Meetings of the Condominium Board. Regular meetings of 
the Condominium Board may be held at such time and place in the City of New York as shall be 
determined from time to time by a majority of the members thereof, provided that at least five (5) 

8 



, ntr 

309 

such meetings shall be held during each fiscal year. Written notice of all regular meetings of the 
Condominium Board shall be given to each member thereof by personal delivery, mail, or telegram 
at least five (5) business days prior to the day named for such meeting. 

Section 2.13 Special Meetings of the Condominium Board. The President may call 
a special meeting of the Condominium Board whenever he deems the same to be necessary or 
desirable. However, the President shall call such a meeting upon the written request of two or more 
members of the Condominium Board. Written notice of all special meetings shall be given to each 
member thereof by personal delivery, mail, or telegram at least five (5) business days prior to the 
day named for such meeting, which notice shall state the time, place (in the City of New York and 
purpose of the meeting. 

Section 2.14 Waiver of Notice of Meetings. Any member of the Condominium 
Board may, at any time, waive notice of any meeting thereof in writing, and such waiver shall be 
deemed equivalent to the giving of notice. Attendance by a member of the Condominium Board at 
any meeting thereof shall constitute a waiver by him of notice of the time and place thereof. If all of 
the members of the Condominium Board are present at any meeting thereof, no notice of such 
meeting shall be required and any business may be transacted at such meeting. 

Section 2.15 Quorum of the Condominium Board. For purposes of all meetings of 
the Condominium Board, a majority of the members thereof shall constitute a quorum for the 
transaction of business. In connection therewith, one or more members of the Condominium Board 
may participate in any meeting thereof by means of a conference telephone or similar 
communications equipment permitting all individuals participating in the meeting to hear each other 
at the same time, and such participation shall constitute presence at such a meeting for all purposes. 
If, at any meeting of the Condominium Board, there shall be less than a quorum present, a majority 
of the members of the Condominium Board in attendance may adjourn the meeting from time to 
time. At any such adjourned meeting at which a quorum is present, any business that might have 
been transacted at the meeting originally called but for the lack of a quorum may be transacted 
without further notice. 

Section 2.16 Conduct of Meetings. The President shall preside at all meetings of 
the Condominium Board, and the Secretary shall faithfully record the minutes thereof, which 
minutes shall include the full test of all resolutions duly adopted by the Condominium Board and a 
record of all transactions and proceedings occurring thereat. The then current edition of Robert's 
Rules of Order, or any other rules of procedure from time to time acceptable to a majority of the 
Condominium Board, shall govern the conduct of the meetings of the Condominium Board unless 
the same shall be in conflict with the terms of the Declaration, these By-Laws, or the Condominium 
Act. 

Section 2.17 Decisions by the Condominium Board. Except as otherwise expressly 
provided in the Declaration or these By-Laws, the vote of a majority of the members of the 
Condominium Board present at a meeting thereof at which a quorum is present shall constitute the 
decision of the Condominium Board. Alternatively, any decision that is required or permitted to be 
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made by the Condominium Board may be made without a meeting thereof if all members of the 
Condominium Board shall individually or collectively consent in writing to such decision, and all 
such written consents shall be duly filed by the Secretary of the Condominium in the minutes of the 
Condominium Board. 

Section 2.18 Compensation of Members. No member of the Condominium Board 
shall receive any compensation from the Condominium for acting as such. 

Section 2.19 Common or Interested Members of the Condominium Board. Each 
member of the Condominium Board shall perform his duties, and shall exercise his powers, in good 
faith and with a view to the interests of the Condominium. To the extent permitted by Law, no 
contract or other transaction between the Condominium Board and either (i) any of its members or 
(ii) any corporation, partnership, fiduciary, firm, association, or other entity in which any of the 
members of the Condominium Board are officers, directors, employees, partners, fiduciaries, 
beneficiaries, or principals, or are otherwise interested, pecuniarily or otherwise, shall be deemed 
either void or voidable because either (a) any such member of the Condominium Board was present 
at the meeting or meetings of the Condominium Board during which such contract or transaction 
was discussed, authorized, approved, or ratified, or (b) the vote of any such member was counted 
for such purpose, provided, however, that either: 

(x) the fact thereof is disclosed to, or known by, the Condominium 
Board or a majority of the members thereof or noted in the minutes thereof, and the Condominium 
Board shall authorize, approve, or ratify such contract or transaction in good faith by a vote of a 
majority of the entire Condominium Board, less the number of such members; 

(y) the fact thereof is disclosed to, or known by. a Majority of Unit 
owners shall authorize, approve, or ratify such contract or transaction; or 

(z) the contract or transaction is commercially reasonable to the 
Condominium Board at the time that the same is authorized, approved, ratified, executed, or 
otherwise consummated. 

Any such member of the Condominium Board may be counted in determining the presence of a 
quorum of any meeting of the Condominium Board that authorizes, approves, or ratifies any such 
contract or transaction, but no such member shall be entitled to vote thereat to authorize, approve, or 
ratify such contract or transaction. 

Section 2.20 Liability of the Condominium Board. (A) The members of the 
Condominium Board shall have no liability to the Unit Owners for errors of judgment, negligence, 
or otherwise, except that each member of the Condominium Board shall be liable thereto for his 
own bad faith or willful misconduct. In connection therewith, members of the Condominium Board 
designated as such by Declarant shall not be deemed either to be in bad faith or to have committed 
willful misconduct by reason of any self-dealing in connection with any contract made, or other 
transaction entered into, between the Condominium Board and Declarant or its agents, provided that 
any compensation paid, or to be paid, to Declarant or its agents in connection with any such contract 
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or transaction is disclosed in the Plan or an amendment thereto or is at competitive rates for goods 
sold or services rendered in the Borough of Manhattan. 

(B) Every contract made. and other document executed. by or on behalf of the 
Condominium Board, any committee thereof, or the Managing Agent shall expressly state (if 
obtainable and in addition to the limitation of liability of the members of the Condominium Board 
and the Unit Owners pursuant to the terms of Sections 3.10 and 4.12 hereof, respectively) that the 
same is made or executed by or on behalf of the Condominium Board. such committee, or the 
Managing Agent solely as agent for the Unit Owners and that the members of the Condominium 
Board or such committee or the Managing Agent shall have no liability thereon, except to the extent 
of their liability, if any, as Unit Owners pursuant to the terms of Section 4.12 hereof. 

(C) Neither the Condominium Board nor any member thereof shall be liable for 
either: 

(i) any failure or interruption of any utility or other services to be 
obtained by, or on behalf of, the Condominium Board or to be paid for as a Common Expense; or 

(ii) any injury, loss, or damage to any individual or property, occurring 
in or upon either a Unit or the Common Elements. and either: (a) caused by the elements, by any 
Unit Owner or by any other Person; (b) resulting from electricity. water, snow or ice that may leak 
or flow from a Unit or any portion of the Common Elements or (c) arising out of theft or otherwise. 

(D) The Unit Owners shall jointly and severally indemnify and hold each 
member of the Condominium Board harmless from and against any claim or liability to others 
arising from his acts or omissions as. or by reason of the fact that such individual is or was. a 
member of the Condominium Board. except, however. to the extent that such claim or liability shall 
be due to. or shall arise out of, the bad faith or willful misconduct of such member. 

ARTICLE3 

OFFICERS 

Section 3.1 General. The principal officers of the Condominium shall be the 
President, the Vice President, the Secretary and the Treasurer. The Condominium Board may 
appoint an Assistant Treasurer, an Assistant Secretary and such other officers as in its discretion 
may be necessary or desirable. All agreements, contracts, deeds. leases, checks and other instru
ments of the Condominium shall be executed, upon the direction of the Condominium Board, by 
any two officers of the Condominium or by such lesser number of officers or by such other Person 
or Persons as may be designated from time to time by the Condominium Board. 

Section 3.2 President. The President shall be chief executive officer of the 
Condominium and shall preside at all meetings of the Unit Owners and of the Condominium Board. 
The President shall have all of the general powers and duties that are incident to the office of 
president of a stock corporation organized under the Business Corporation Law of the State of New 
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York (hereinafter referred to as the "BCL"), including, but not limited to, the power to appoint the 
members of all committees created by the Condominium Board from amongst the Unit Owners 
.from time to time as he may decide, in his discretion, are appropriate to assist in the conduct of the 
affairs of the Condominium. 

Section 3.3 Vice President. The Vice President shall take the place of the President 
and perform his duties whenever the President shall be absent or unable to act. If both the President 
and the Vice President are unable to act the Condominium Board shall appoint some other member 
of the Condominium Board to act in the place of the President on an interim basis. The Vice 
President shall also perform such other duties as shall be imposed upon him from time to time by 
the Condominium Board or by the President. 

Section 3.4 Secretary. The Secretary shall keep the minutes of all meetings of the 
Unit Owners and of the Condominium Board. The Secretary shall have charge of such books and 
papers as the Condominium Board shall direct and, in general, shall perform all of the duties that are 
incident to the office of secretary of a stock corporation organized under the BCL. 

Section 3.5 Treasurer. The Treasurer shall have the care and custody of the funds 
and securities of the Condominium and shall be responsible for keeping full and accurate fmancial 
records and books of account thereof, showing all receipts and disbursements necessary for the 
preparation of all required financial data. The Treasurer shall be responsible for the deposit of all 
funds and other securities in the name of the Condominium Board or in the name of the Managing 
Agent in such depositories as may from time to time be designated by the Condominium Board and, 
in general, shall perform all of the duties incident to the office of treasurer of a stock corporation 
organized under the BCL. 

Section 3.6 Election, Term of Office and Qualifications of Officers. Each of the 
officers of the Condominium Board shall be elected annually by a majority vote of the 
Condominium Board taken at the organizational meeting of each new Condominium Board, and 
shall serve at the pleasure of the Condominium Board. The President and the Vice President shall 
be elected .from amongst the members of the Condominium Board. The other officers of the 
Condominium, however, need not be Unit Owners or members of the Condominium Board and 
need not have any interest in the Condominium. 

Section 3. 7 Removal and Resignation of Officers. Any officer of the 
Condominium may be removed .from office, with or without cause, by an affirmative vote of a 
majority of the members of the Condominium Board. In addition, any officer may resign at any 
time by giving written notice to the Condominium Board. Finally, if the President or the Vice 
President of the Condominium shall cease to be a member of the Condominium Board during his 
term of office, such officer shall be deemed to have resigned his office effective upon the date upon 
which his membership shall cease. 

Section 3.8 Vacancies. Any vacancy in an office shall be filled by a majority vote 
ii of the Condominium Board at any regular meeting of the Condominium Board or at a special 
~~ meeting thereof called for such purpose. 
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Section 3.9 Compensation of Officers. No officer of the Condominium shall 
receive any compensation from the Condominium for acting as such. 

Section 3.10 Liability of the Officers of the Condominium. (A) The officers of the 
Condominium shall have no liability to the Unit Owners for errors of judgment, negligence, or 
otherwise, except that each officer of the Condominium shall be liable thereto for his own bad faith 
or willful misconduct. In addition, every contract made, and other document executed, by one or 
more officers or other Persons on behalf of the Condominium shall expressly state (if obtainable and 
in addition to the limitation of liability of the members of the Condominium Board and the Unit 
Owners pursuant to the terms of Sections 2.20 and 4.12 hereof. respectively) that the same is made 
or executed by such officers or persons on behalf of the Condominium solely as agent for the Unit 
Owners and that such officers or Persons shall have no liability thereon, except to the extent of their 
liability, if any, as Unit Owners pursuant to the terms of Section 4.12 hereof. 

(B) None of the officers of the Condominium shall be liable for either: 

(i) any failure or interruption of any utility or other services to be obtained by 
any such officer on behalf of the Condominium or to be paid for as a Common Expense; or 

(ii) any injury, loss, or damage to any individual or property, occurring in or 
upon either a Unit or the Common Elements, and either: (a) caused by the elements, by any 
Unit Owner or by any other Person; (b) resulting from electricity, water, snow or ice that 
may leak or flow from a Unit or any portion of the Common Elements or (c) arising out of 
theft or otherwise. 

(C) The Unit Owners shall jointly and severally indemnify and hold each officer of the 
Condominium harmless from his acts or omissions as, or by reason of the fact that such 
individual is or was, an officer of the Condominium, except, however, to the extent that such 
claim or liability shall be due to, or shall arise out of, the bad faith or willful misconduct of 
such officer. 

ARTICLE4 

UNIT OWNERS 

Section 4.1 Annual Meetings of the Unit Owners. The first annual meeting of the 
Unit Owners shall be held not later than one (I) year after the First Closing, at which meeting the 
incumbent three-member Condominium Board shall resign and a successor five ( 5) -member 
Condominium Board shall be elected or designated by the Declarant and Unit Owners, as provided 
both in this Article 4 and in Article 2 hereof. Thereafter, annual meetings of the Unit Owners shall 
be held on or about the second Wednesday in May of each year, unless such date shall occur on a 
legal holiday, in which event the meeting will be held on or about the succeeding business day. At 
each such subsequent meeting, the Unit Owners shall elect successors to the members of the 
Condominium Board whose term of office expires on the day of such meeting and shall transact 
such other business as may properly come before such meeting. 
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Section 4. 2 Special Meetings of the Unit Owners. The President shall call a special 
meeting of the Unit Owners within thirty (30) days of the earlier of(i) two (2) years after the closing 
of the first unit or whenever the unsold units constitute less than fifty percent of the common 
interests. The President shall call a special meeting of the Unit Owners within thirty (30) days of 
the Annual Meeting, provided the Control Period has not expired. The President shall call a special 
meeting of the Unit Owners whenever so directed by a duly adopted resolution of the Condominium 
Board or upon receipt by the Secretary of a petition calling for such a meeting signed by Unit 
Owners having, in the aggregate, not less than twenty-five percent (25%) of the Common Interests 
of all Unit Owners. Each such resolution or petition shall set forth, in reasonable detail, the 
purposes for calling such a meeting, and no business shall be transacted at such special meeting 
except business reasonably related to such stated purposes. 

Section 4.3 Place of Meetings. Meetings of the Unit Owners shall be held at the 
principal office of the Condominium or at such other suitable and convenient place in the City of 
New York as may be designated by the Condominium Board. 

Section 4.4 Notice of Meetings. (A) The Secretary of the Condominium shall give 
notice of each annual or special meeting of the Unit Owners to all Unit Owners then of record 
entitled to vote at such meeting, which notice shall set forth the purpose, time and place of such 
meeting. Such notice may be given to any Unit Owner by personal delivery, mail or telegram not 
later than five (5) business days prior to the day fixed for the meeting; however, the mailing of such 
notice to any Unit Owner, addressed to his address at the Property, at least ten (1 0) days prior to the 
day fixed for the meeting shall be conclusively deemed the giving of notice to such Unit Owner of 
such meeting. Any Unit Owner may designate an address for the giving of notice other than such 
Unit Owner's address at the Property by giving written notice thereof to the Secretary of the 
Condominium not less than ten ( 1 0) days prior to the giving of notice of the applicable meeting. 

(B) [f the business to be conducted at any meeting of the Unit Owners shall 
include the consideration of a proposed amendment to the Declaration or to these By-Laws, the 
notice of such meeting shall be mailed to all Unit Owners at least thirty (30) days prior to the day 
fixed for such meeting and shall be accompanied by a copy of the text of such proposed 
amendment. 

Section 4.5 Quorum of the Unit Owners. Except as otherwise provided in these 
By-Laws, the presence, in person or by proxy, of Unit Owners owning Units to which fifty (50%) 
percent or more of the aggregate Common Interests appertain shall constitute a quorum at all 
meetings of the Unit Owners.. If, at any meeting of the Unit Owners, there shall be less than a 
quorum present, a majority of the Unit Owners 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. 

Section 4.6 Conduct of Meetings. The President shall preside at all meetings of the 
Unit Owners, and the Secretary shall faithfully record the minutes thereof, which minutes shall 
include the full text of all resolutions duly adopted by the Unit owners and a record of all 
transactions and proceedings occurring there at. The then current edition of Robert's Rules of 
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Order, or any other rules of procedure acceptable to a majority of the Unit Owners present at any 
meeting, in person or by proxy, shall govern the conduct of the meetings of the Unit Owners, unless 
the same shall be in conflict with the tenns of the Declaration, these Bylaws or the Condominium 
Act. All votes of the Unit Owners shall be tallied by the persons appointed by the presiding officer 
of the meeting. 

Section 4. 7 Order of Business. The order of business at all meetings of the Unit 
Owners shall be as follows: 

(ii) Roll call; 

(ii) Proof of notice of meeting; 

(iii) Reading of the minutes of the preceding meeting (unless waived)~ 

(iv) Reports of officers of the Condominium; 

(v) Reports of members of the Condominium Board; 

(vi) Reports of committees; 

(vii) Election of inspectors of election (when so required); 

(viii) Election of members ofthe Condominium Board (when so 
required); 

(ix) Unfinished business; and 

(x) New business. 

Section 4.8 Voting. (A) Subject to the tenns of Section 4.9 hereof, each Unit 
Owner shall be entitled to cast one vote for each .01% of interest in the Common Interests 
attributable to their Unit(s) at all meetings of the Unit Owners. 

(B) Notwithstanding the tenns contained in paragraph (A) hereof, no Unit Owner may 
vote at any meeting of the Unit Owners if the Condominium Board has perfected a lien 
against such Unit Owner's Unit and the amount necessary to release such lien has not been 
paid at the time of such meeting. In addition, neither the Condominium Board nor any 
designee thereof shall be entitled to vote the Common Interest appurtenant to any Unit 
owned by the Condominium Board or such designee. The Common Interests of all Units· 
whose owners are precluded from voting pursuant to the terms of this paragraph (b) will be 
excluded when computing the aggregate Common Interests of all Unit owners for voting 
purposes. 

(C) A fiduciary shall be the voting member with respect to a Unit owned in a fiduciary 
capacity. In addition, if two or more Persons own a Unit, they shall designate one Person 
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amongst them to cast the vote appurtenant to their Unit in a writing given to the Secretary of 
the Condominium, and the vote of such designee shall be binding upon all of such Persons. 
Failing such a designation, all of such Persons shall mutually vote under one ballot without 
division, and the concurrence of all such Persons shall be conclusively presumed if any one 
of them purports to vote without protest being contemporaneously made to the individual 
presiding over the meeting at which such vote is taken. If protest is made, the vote 
appurtenant to such Unit shall be counted solely for the purpose of determining whether a 
quorum is present for such voting. 

(D) The owner(s) of any Unit may designate any Person to act as a proxy on his behalf 
The designation of any such proxy shall be made in a writing both signed and dated by the 
designer and delivered to the Secretary of the Condominium at or before the appointed time 
for the meeting( s) during which the same is to be effective. Any such designation shall be 
revocable at any time upon written notice given to the Secretary of the Condominium; 
however, no revocation of such a designation shall be effective with respect to any votes 
cast by such proxy prior to the receipt of such revocation notice by the Secretary of the 
Condominiun1 or, if such revocation is made at a meeting of the Unit Owners during which 
the Secretary of the Condominium is not in attendance, by the individual acting as the 
Secretary of such meeting. Except with respect to the designation of a Permitted Mortgagee 
to act as the proxy of its mortgagor(s), no designation to act as proxy shall be effective for a 
period in excess of six ( 6) months after the date thereof. 

(E) Except when otherwise required by law or otherwise provided in the Declaration or 
in these By-Laws, the affirmative vote of a Majority of Unit Owners shall be binding upon 
all Unit Owners for all purposes. 

Section 4.9 Election of Members of the Condominium Board. (A) When voting 
for members of the Condominium Board, each Unit Owner shall be entitled to cast one vote for 
each .Ol% interest in the Common Interest to Unit Owner's Unit per member to be elected. 
However, nothing contained herein shall be deemed either to permit any Unit Owner to cumulate 
the votes attributable to the ownership of any one Unit in favor of any one for more members to be 
elected. In addition, the terms of paragraphs (B), (C) and (D) of Section 4.8 hereof shall apply to all 
elections of members ofthe Condominium Board. 

(B) All elections of members of the Condominium Board shall be by written ballot, and 
each ballot cast shall state: (i) the name of the voting Unit owner and, if such ballot is cast 
by proxy, the name of the proxy; (ii) the designation number(s) of the Unit(s) owned by the 
voting Unit Owner; and (iii) the names of the candidates for whom such ballot is cast (the 
number of which names shall not exceed the number of members to be elected). Any ballot 
that is not cast in conformity with this paragraph (B) shall be discounted. All election ballots 
shall be retained in the records of the Condominium, appropriately segregated by election. 

(C) Subject to the terms of paragraph (D) of this Section 4.9, all elections of members of 
the Condominium Board shall be determined by plurality vote. 
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(D) From the First Unit Closing until the first Annual Meeting the three (3) members of 
the Condominium Board shall be designated by the Declarant or its designee. Thereafter. 
not more than three (3) members of the Condominium Board shall serve by reason of the 
votes cast by Declarant or its designee at any election held during the Control Period, and 
not more than two (2) members of the Condominium Board shall serve by reason of the 
votes cast by Declarant its designee at any election held after the expiration of the Control 
Period. However, after the Control Period, Declarant or its designee shall have the right to 
designate one ( 1) member for so long as Declarant or its designees own at least one (I) Unit. 

(E) Not more than one ( 1) member of the Condominium Board shall serve by reason of 
the votes cast by Commercial Unit Owner at any election held after the expiration of the 
Control Period. Commercial Unit Owners shall have the right to designate one ( 1) member 
for so long as Commercial Unit Owner owns the Commercial Unit. 

Section 4.10 Action Without a Meeting. Any action required or permitted to be 
taken by the Unit owners at a duly constituted meeting may be taken without such a meeting if the 
number of Unit Owners sufficient (both in absolute number and in aggregate Common Interests) to 
approve such an action at a duly constituted meeting of the Unit Owners pursuant to the Declaration 
or to these By-Laws consent in writing to the adoption of a resolution approving such action. All 
written consents given by Unit Owners pursuant to this Section 4.10 shall be retained in the records 
of the Condominium together with a true copy of the resolution to which they relate. 

Section 4.11 Title to Units. Title to any Unit may be taken by any Person or by any 
two or more Persons as joint tenants, tenants in common, or tenants by the entirety, as may be 
appropriate, but not as owners in severalty. 

Section 4.12 Contractual Liability of Unit Owners. Every contract made by the 
Condominium Board, by any officer of the Condominium, or by any superintendent or Managing 
Agent of the Building shall state (if obtainable and in addition to the limitation of liability of the 
members of the Condominium Board and the officers of the Condominium pursuant to the terms of 
Section 2.20 and 3.10 hereof, respectively) that the liability of any Unit owner with respect thereto 
shall be limited to: {i) such proportionate share of the total liability thereunder as the Common 
Interest of such Unit Owner bears to the aggregate Common Interests of all Unit Owners and (ii) 
such Unit Owner's interest in his Unit and its Appurtenant Interests, unless otherwise provided by 
Law. 

ARTICLES 

OPERATION OF THE PROPERTY 

Section 5.1 Maintenance and Repairs. (A) Except as otherwise provided in the 
Declaration or in these By-Laws, all painting, decorating, maintenance, repairs and replacements, 
whether structural or non-structural, ordinary or extraordinary: 
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(i) in or to any Unit and all portions thereof (including, but not limited to, the 
interior walls, ceilings and floors in the unit. kitchen and bathroom fixtures and appliances, 
all doors (entrance and terrace, if any) and their frames and saddles, exposed plumbing, gas 
and heating fixtures and equipment, air conditioning units, lighting and electrical fixtures 
and any General Common Elements incorporated therein pursuant to paragraph (B) of 
Section 5.8 hereof, but excluding any other General Common Elements contained therein) 
shall be performed by the owner of such Unit at such Unit Owner's cost and expense. 

(ii) in or to the General Common Elements (other than any General Common 
Elements incorporated into one or more Units pursuant to the terms of paragraph (B) of 
Section 5.8 hereof) shall be performed by the Condominium Board as a Common Expense; 
and 

(iii) in or to the Limited Common Elements shall be performed (a) by the 
Condominium Board as a Common Expense, if involving structural or extraordinary 
maintenance, repairs, or replacements (including. but not limited to, the repair of any leaks 
that are not caused by the acts or omissions of the Unit Owner having direct and exclusive 
access thereto), or (b) by the Unit Owner having direct and exclusive access thereto at his 
sole cost and expense, if involving non-structural ordinary maintenance, repairs, or 
replacements. 

Promptly upon obtaining knowledge thereof. each Unit Owner shall report to the Condominium 
Board or the Managing Agent any defect or need for repairs for which the Condominium Board is 
responsible pursuant to the terms hereof. All painting, decorating, maintenance, repairs and 
replacements performed hereunder or otherwise, whether by or at the behest of a Unit Owner or the 
Condominium Board, shall be performed in such manner as shall not unreasonably disturb or 
interfere with any Unit Owners or the tenants and occupants of any Units. 

(B) Notwithstanding anything to the contrary provided in paragraph (A) of this 
Section 5.1, however, the exterior glass surfaces of all windows of each Unit are to be washed and 
cleaned by the Owner of such Unit at such Unit Owner's sole cost and expense. In addition, if any 
painting, decorating, maintenance, repairs, or replacements to the Property or any part thereof, 
whether structural or non-structural, ordinary or extraordinary, is necessitated by the negligence, 
misuses or abuse of any Unit Owner, the entire cost and expense thereof shall be borne by such Unit 
Owner, and, if necessitated by the negligence, misuse or abuse of the Condominium Board as a 
Common Expense, except, in all events, to the extent that such cost and expense is covered by the 
proceeds of any insurance maintained pursuant to the terms of these By-Laws. Similarly, each Unit 
Owner shall be responsible for any and all damage to any Unit or to the Common Elements 
resulting from such Unit Owner's failure to maintain, repair, or replace his Unit or any portion 
thereof as required herein. 

(C) Each Unit and all portions of the Common Elements shall be kept in 
first-class condition, order and repair (and free of snow, ice and accumulation of water with respect 
to any terrace, roof or other part of the property exposed to the elements) by the Unit Owner or the 
Condominium Board, whichever is responsible for the maintenance thereof as set forth herein, and 
such Unit Owner or the Condominium Board, as the case may be, shall promptly make or perform, 
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or cause to be made or performed, all maintenance work (including. without limitation, painting, 
repairs and replacements) that is necessary in connection therewith. In addition. the public areas of 
the Building and those areas exposed to public view shall be kept in good appearance, in conformity 
with the dignity and character of the Building, by (i) the Condominium Board, with respect to such 
parts of the Building required to be maintained by it, and (ii) each Unit Owner. with respect to the 
interior and exterior surfaces of terraces, windows and shades, Venetian or other blinds, drapes. 
curtains or other window decorations in or appurtenant to his Unit. 

Section 5.2 Alterations. Additions. Improvements, or Repairs in and to Units and 
Limited Common Elements. (A) Subject to the terms of Article 12 of the Declaration no Unit 
Owner shall make any structural alteration. addition. improvement or repair in or to his Unit or its 
appurtenant Limited Common Elements without the prior written approval of the Condominium 
Board. In the event, however, that the Condominium Board shall fail to answer any written, 
reasonably detailed request for such approval within thirty (30) days after such request is received, 
such failure to respond shall constitute the Condominium Board's consent thereto. Prior to, and as a 
condition of, the granting of any such approval, the Condominium Board may, at its sole option 
require the Unit Owner to procure and agree to maintain during the course of such work such 
insurance as the Condominium Board may reasonably prescribe and to execute an agreement, in 
form and substance satisfactory to the Condominium Board, setting forth the terms and conditions 
under which such alteration, addition, improvement or repair may be made, including, without 
limitation the indemnity referred to in paragraph (D) hereof and the days and hours during which 
any such work may be done. 

(B) All alterations, additions, improvements and repairs by Unit Owners shall be 
made in compliance with law. ln connection therewith, the Condominium Board shall execute 
applications to any departments of the City of. or to any other governmental agencies having 
jurisdiction thereof, for any and all permits required in connection with the making of alterations, 
additions, improvements or repairs in or to a Unit or its appurtenant Limited Common Elements, 
provided that, with respect to all such work of a structural nature (except as provided in Article 12 
of the Declaration), the same was approved by the Condominium Board pursuant to the terms of 
paragraph (A) hereof. 

(C) Neither the Condominium Board nor any Unit Owner (other than the Unit 
Owner(s) making any alterations, improvements, additions or repairs, or causing any of the same to 
be made, in or to his Unit(s) and appurtenant Limited Common Elements) shall incur any liability, 
cost or expense either (i) in connection with the preparation, execution or submission of the 
applications referred to in paragraph (B) hereof; (ii) to any contractor, subcontractor, materialman, 
architect or engineer on account of any alterations, improvements, additions or repairs made or 
caused to be made by any Unit Owner; or (iii) to any Person asserting any claim for personal injury 
or property damage arising therefrom. Any Unit Owner(s) making any alterations, improvements, 
additions or repairs, or causing any of the same to be made, in or to Unit(s) and appurtenant Limited 
Common Elements shall agree (in a writing executed and delivered to the Condominium Board, if 
the Condominium Board shall so request), and shall be deemed to agree (in the absence of such 
writing), to indemnify and hold the Condominium Board, the members of the Condominium Board, 
the officers of the Condominium, the Managing Agent and all other Unit Owners harmless from and 
against any such liability, cost or expense. 
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Section 5.3 Alterations, Additions or Improvement to the General Common 
Elements. Except as otherwise provided in the Declaration or in these By-Laws, all necessary or 
desirable alterations, additions or improvements in or to any of the General Common Elements shall 
be made by the Condominium Board, and the cost and expense thereof shall constitute a Common 
Expense. Notwithstanding the foregoing, however, whenever the cost of any such alterations, 
additions or improvements would, in the judgment of the Condominium Board, exceed $10,000 in 
the aggregate in any calendar year, such proposed alterations, additions or improvements shall not 
be made unless first approved by the Unit Owners owning a majority of the Common Interests at a 
duly constituted meeting of the Unit Owners and by the Mortgage Representatives, if any. Except 
as otherwise provided in the Declaration and in these By-Laws, all such alterations, additions or 
improvements costing $1 0,000 or less in the aggregate in any calendar year may be made as 
aforesaid without the approval of either the Unit Owners or any Mortgage Representatives. 

Section 5.4 Insurance. (A) The Condominium Board shall obtain, and shall 
maintain in full force and effect, fire insurance policies with all risk extended coverage, vandalism 
and malicious mischief endorsements, insuring the Building (including all Units, bathroom and 
kitchen fixtures, but not including appliances or any furniture, furnishings, decorations, belongings, 
or other personal property supplied or installed by Unit Owners or the tenants of Unit Owners) and 
covering the interests of the Condominium, the Condominium Board, all of the Unit Owners and all 
Permitted Mortgagees, as their interests may appear. Each of the said policies shall contain to the 
extent obtainable: 

(i) waivers of (a) subrogation against Unit Owners, (b) any defense based upon 
co-insurance or other insurance, and (c) invalidity arising out of any acts of the insured; 

(ii) a provision that any adjustment of loss will be made by the Condominium 
Board and that all proceeds thereof shall be paid to either the Condominium Board or the 
Insurance Trustee, as provided in Section 5.5 hereof; 

(iii) a New York standard mortgagee clause in favor of each Permitted 
Mortgagee, which shall provide that the proceeds thereof shall be paid to such Permitted 
Mortgagee as its interest may appear, subject, however, to the loss payment provisions in 
favor of the Condominium Board and the Insurance Trustee set forth in subparagraph (ii) 
above and in Section 5.5 hereof; and 

(iv) a provision that such policy may not be either cancelled or materially 
modified except upon at least thirty (30) days prior written notice to all of the insureds, 
including all Permitted Mortgagees. 

l Duplicate originals or certificates of all such policies shall be given to all Unit Owners upon request 
'!k and duplicate originals or certificates of all renewal policies, together with proof of payment of 

premiums, shall be sent to all Unit Owners and upon request by Permitted Mortgagees at least ten 
(10) days prior to the expiration of the then current policies. 
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(B) The Condominium Board shall also obtain and maintain, to the extent 
practicable: 

(i) comprehensive general liability insurance, covering all claims for personal 
injury or property damage arising out of any occurrence on the Property and listing as 
co-insureds (a) the Condominium Board and each member thereof, (b) the Managing Agent 
or manager (if any), (c) each officer and employee of the Condominium and (d) each Unit 
Owner (except, however, that such insurance shall not cover any liability of a Unit Owner 
arising from occurrences within his own Unit or its Limited Common Elements); 

(ii) rent insurance; 

(iii) workers' compensation and New York State disability benefits insurance; 

(iv) boiler and machinery insurance; 

(v) water damage legal liability insurance; 

(vi) collision insurance; and 

(vii) such other insurance as the Condominium Board shall from time to time 
determine. 

Each of the aforementioned policies of insurance shall also cover cross-liability claims of one 
insured against another. 

(C) All policies of insurance to be maintained by the Condominium Board shall 
contain such limits as the Condominium Board shall from time to time determine, provided, 
however, that: 

(i) with respect to insurance policies maintained by the Condominium Board 
pursuant to paragraph (A) hereof, the coverage shall be in an amount equal to not less than 
eighty (80%) percent of the full replacement cost of the Building, exclusive of excavation 
and foundations, without deduction for depreciation, as approved by the fire insurance 
company issuing the policy or a qualified appraiser (and, until the first regular meeting of 
the first four-member Condominium Board elected by the Unit Owners, such coverage shall 
be at least in the amount of$1,000,000.00. 

(ii) with respect to insurance policies maintained by the Condominium Board 
pursuant to subparagraph (i) of paragraph (B) hereof, such policies shall contain single 
limits of not less than $1,000,000.00 in the aggregate until the first regular meeting of the 
first three-member Condominium Board elected by the Unit Owners; and 

(iii) with respect to insurance policies maintained by the Condominium Board 
pursuant to subparagraph (ii) of paragraph (B) hereof, the coverage shall be in an amount 
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equal to not less than the aggregate of all of the Unit Owners' Common Charges for one 
year. 

Any insurance policies maintained by the Condominium Board may also provide for such 
deductible amounts as the Condominium Board shall determine. The Condominium Board shall 
review the limits of each insurance policy. as well as the amount of any deductible sum thereunder. 
at least once each year. 

(D) The cost of all insurance maintained by the Condominium Board pursuant to 
this Section 5.4 together with the fees and disbursements of any Insurance Trustee appointed by the 
Condominium Board pursuant to the terms of these By-Laws, shall be borne by the Unit Owners as 
a Common Expense. 

(E) Unit Owners shall not be prohibited from carrying other insurance for their 
own benefit, provided that all such policies shall contain waivers of subrogation against the other 
Unit Owners and the Condominium Board and further provided that the liability of the carriers 
issuing the insurance maintained by the Condominium Board shall not be affected or diminished by 
reason of any such additional insurance carried by any Unit Owner. 

(F) The Commercial Unit Owner, at the Commercial Unit Owner's expense, 
shall procure and maintain for the mutual benefit of the Condominium Board and the Commercial 
Unit Owner general public liability insurance against claims for personal injury or death occurring 
upon, in under or about the building or the adjoining street, sidewalk ,curbs or vaults with limits of 
not less than $1,000,000.00 for personal injury or death. 

(i) Such insurance shall effected by a valid enforceable policy issued by an 
insurance company of recognized responsibility doing business in the State of New York. 

(ii) Not less than fifteen (15) days prior to the expiration date of the expiring 
policy thereto furnished pursuant to the provisions hereof, the original of such policy or a certificate 
duly issued by the insurance carrier and each such renewal policy or certificate shall be delivered by 
the Conunercial Unit Owner to the Condominium Board with proof of payment of premium. 

(iii) Commercial Unit Owner shall cause to be included in each of its insurance 
policies insuring the Commercial Unit against loss, damage or destruction by fire or other 
casualty (i) a waiver of the insurer's right of subrogation against the Condominium and/or 
Condominium Board, and (ii) an express agreement that such policy shall not be invalidated if 
the insured waives the right of recovery against any party responsible for a casualty covered by 
the policy before the casualty. If such waiver of permission shall not be, or shall cease to be 
obtainable without additional charge or at all, the Commercial Unit Owner shall so notify the 
Condominium Board promptly after learning thereof. In such case, if the Commercial Unit 
Owners shall so elect and shall pay the insurer's additional charge therefor, such waiver shall be 
included in the policy. Each such policy shall name the Condominium and/or the Condominium 
Board as an additional insured and shall contain, if obtainable, agreements by the insurer that the 
policy will not be cancelled without at least ten (1 0) days prior notice to both insureds. 
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Section 5.5 Casualty or Condemnation. (A) In the event that either the Building or 
any part thereof is damaged or destroyed by fire or other casualty (hereinafter referred to as a 
"Casualty Loss" or (ii) the General Common Elements are or any part thereof is taken in 
condemnation or by eminent domain (hereinafter referred to as a "Taking"), the net insurance 
proceeds payable under the insurance policies maintained by the Condominium Board pursuant to 
the terms of Section 5.4 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 either to the 
Condominium Board, if the same shall be $100,000.00 or less in the aggregate, or to the Insurance 
Trustee, if the same shall exceed $100,000.00 in the aggregate. In either instance, all such monies 
actually received (hereinafter referred to as the "Trust Funds") shall be held in trust for the benefit of 
all Unit Owners and their Permitted Mortgagees and shall be disbursed pursuant to the terms of this 
Section 5.5. Notwithstanding anything to the contrary contained either in this paragraph (A) or 
elsewhere in this Section 5.5, however, no Unit Owner whose Unit, its appurtenant Limited 
Common Elements, or any portion thereof are taken in condemnation or by eminent domain 
(whether or not all or a part of the General Common Elements are contemporaneously taken) shall 
be deemed to have waived whatever rights he may have to pursue a separate claim against the 
condemning authority by reason thereof. 

(B) Subject to the terms of paragraph (D). hereof, the Condominium Board shall 
arrange for the prompt repair or restoration (hereinafter referred to as the "Work") of: (i) in the event 
of a Casualty Loss, the portion(s) of the Building (including all Units and the bathroom and kitchen 
fixtures installed therein on the date of recording the Declaration and all service machinery 
contained therein, but not including appliances or any furniture, furnishings, decorations, 
belongings, or other personal property supplied or installed by either Unit Owners or the tenants of 
Unit Owners) affected by such Casualty Loss or (ii) in the event of a Taking, the portion(s) of the 
General Common Elements affected by such Taking. If pursuant to the immediately preceding 
sentence, Work is to be performed in or to Units, Common Elements that service or enclose Units 
and other Common 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. Notwithstanding anything 
contained in this paragraph (B) to the contrary, however, the Commercial Unit Owner shall have the 
right, if the Commercial Unit Owner so elects, to make all arrangements for undertaking the Work 
to be performed in or to the Commercial Unit independently of the Condominium. 

(C) In the event that Work shall be performed pursuant to the terms of 
paragraphs (B) and (D) of this Section 5.5, the Condominium Board or the Insurance Trustee, as the 
case may be, shall disburse the Trust Funds to the contractors engaged in the work in appropriate 
progress payments. If the Trust Funds shall be less than sufficient to discharge the cost and expense 
of performing the Work, the Condominium Board shall levy a Special Assessment against all Unit 
Owners for the amount of such deficiency in proportion to their respective Common Interests, and 
all proceeds of such Special Assessment shall become part of the Trust Funds. If, conversely, the 
Trust Funds shall prove to be more than sufficient to discharge the cost and expense of performing 
the Work, such excess shall be paid to all Unit Owners in proportion to their respective Common 
Interests, except that no payment shall be made to a Unit Owner until there shall have first been 
paid, out of such Unit Owner's share of such excess, such amounts as may be necessary to reduce 
unpaid liens on the Unit Owner's Unit (other than mortgages that are not Permitted Mortgages) in 
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the order of their priority. Notwithstanding the foregoing. if the Unit Owners are assessed pursuant 
to the terms of the second sentence of this paragraph (C) for any projected deficiency in the amount 
of the Trust Funds and after the payment of all costs and expenses of performing the Work. a 
portion of the Trust Funds remains unspent. such excess shall, but only to the extent that it does not 
exceed such Special Assessment, be paid to the Unit Owners so assessed in proportion to their 
respective Common Interests, free of any claim of any lienor (including, without limitation, any 
Permitted Mortgagee). 

(D) If either 50% or more of the Building is destroyed or substantially damaged 
by fire or other casualty of 50% or more of the General Common Elements are taken in a Taking, 
the Work shall not be performed unless 75% or more of all Unit Owners, both in number and in 
aggregate Common Interests shall pass a resolution to proceed with the same. If such resolution is 
duly adopted, the Work shall be performed pursuant to the terms of paragraphs (B) and (C) hereof. 
Conversely, if such resolution is not duly adopted the Work shall not be performed and the Property 
may be subjected to an action for partition by any Unit Owner or lien or as if it were 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 Interests, except that no 
payment shall me made to a Unit Owner until there shall first have been paid out of such Unit 
Owner's share of such funds, such amounts as may be necessary to reduce unpaid liens on the Unit 
Owner's Unit (other than mortgages that are not Permitted Mortgages) in the order of their priority. 

(E) If the damage resulting from a Casualty Loss shall (i) render one or more 
Units wholly or partially unusable for the purposes permitted herein and in the Declaration or (ii) 
destroy the means of access to one or more Units, the installments of Common Charges otherwise 
payable by the owner of any Unit so affected thereby shall proportionately abate until such Unit 
shall again be rendered usable for such purposes and/or until the means of access thereto shall be 
restored, as the case may be. Notwithstanding the foregoing, if such Casualty Loss is caused by the 
negligent act or omission or the owner of a Unit so affected thereby, by a Family Member of such 
Unit Owner, or by a tenant or other occupant of such Unit, such installments of Common Charges 
shall abate only to the extent of any proceeds of rent insurance actually collected by the 
Condominium Board attributable to such Unit and there shall be no abatement if such Casualty Loss 
is caused by the willful act of the Owner of such Unit, Family Member of such Unit Owner or by a 
tenant or other occupant of such Unit. 

(F) If (i) a portion of any Unit shall be taken in condemnation or by eminent 
domain and (ii) the Condominium shall not be terminated by reason of a simultaneous Taking 
pursuant to the terms of paragraph (D) 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 after such Taking bears to the total floor area of such Unit and its appurtenant 
Limited Common Elements prior to such Taking. The Condominium Board shall promptly prepare 
and record an amendment to the Declaration reflecting the new Common Interest appurtenant to 
such Unit, which amendment shall be executed or consented to by the owner of such Unit together 
with the holders of record of any liens thereon in recordable form. Following 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 
vote appurtenant to such Unit shall wholly terminate. In either event, the Common Interests of the 
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other or remaining Units shall be adjusted accordingly and reflected in an amendment to the 
Declaration duly executed and acknowledged by the Condominium Board and the owners of, 
together with the holders of record of all liens upon, all of the other or remaining Units. 

(G) As used in this Section 5.5: 

(i) "prompt repair or restoration" shall mean that the Work is to be 
commenced not later than either: (a) sixty (60) days after the date upon which the Insurance Trustee 
notifies the condominium Board and the Unit Owners that it has received Trust Funds sufficient to 
discharge the estimated cost and expense of the Work or (b) ninety (90) days after the date upon 
which the Insurance Trustee notifies the Condominium Board and the Unit Owners that is has not 
received Trust Funds sufficient to discharge the estimated cost and expense of the Work or (c) in the 
event that the Trust Funds are payable to the Condominium Board pursuant to the terms of 
paragraph (A) of this Section 5.5, sixty (60) days after the date upon which the Condominium Board 
notifies the Unit Owners that it has received the Trust Funds. whether or not the same are sufficient 
to discharge the cost and expense of the Work; and 

(ii) a resolution shall not be deemed duly adopted unless it is adopted by 
75% of the Unit Owners in number and aggregate Common Interest not more than sixty (60) days 
after the Condominium Board or the Insurance Trustee. notifies the Unit Owners that it has received 
Trust Funds irrespective of whether such funds are sufficient to discharge the estimated cost and 
expense of the Work. 

(H) Any dispute concerning or that may arise under this Section 5.5 between 
Unit Owners or between any Unit Owner(s) and the Condominium Board shall be resolved by 
arbitration pursuant to the terms of Article 1 0 hereof. The provisions of this paragraph (H) shall not 
be construed to extend time periods prescribed in paragraph (G) of this Section 5.5. 

Section 5.6 Use of the Property. (A) No nuisance shall be allowed on the Property, 
nor shall any use or practice be allowed that either is a source of unreasonable annoyance to its resi
dents or interferes with the peaceful possession or proper use of the property by its residents or 
occupants. No immoral, improper, offensive or unlawful use shall be made of the Property or any 
portion thereof 

(B) Nothing shall be done or kept in any Unit or in any of the Common Elements 
that would increase the rate of insurance for the Property, except upon the prior written consent of 
the Condominium Board. No Unit Owner shall permit anything to be done or kept in a Unit or in 
the Common Elements that will result in the cancellation of insurance on the Property or the 
contents thereof, or that would be in violation of any Law. No waste shall be committed in the 
Common Elements. 

(C) Nothing shall be done in any Unit or in, on, or to the Common Elements that 
will impair the structural integrity of the Property or that will structurally change the Building, 
except as is otherwise provided in the Declaration or in these By-Laws. 
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(D) The provisions of paragraphs (A), (B). and (C) of this Section 5.6 shall not 
be applicable to the Commercial Unit, except that the Commercial Unit Owners shall not use, or 
permit the use of the Unit or any part thereof for: (i) the sale. storage, handling or furnishing of any 
materials which are flammable or explosive and the storage of which would cause the rate of 
insurance for the Building to be increased, or (ii) any obscene or pornographic purposes or any sort 
of commercial sex establishment, or (iii) use as a facility for the treatment or housing of any drug 
addicts, alcoholics, homeless persons or mentally ill and/or deranged persons, or (iv) as an abortion 
clinic or office, office of a political party, an embassy, consulate or use by any tenant entitled to 
sovereign immunity or (v) use as any government facility providing services to patients on a non
paying or subsidized basis. The provisions of this paragraph (D) may not be amended without the 
consent of the Commercial Unit Owner. 

Section 5.7 Use of the Units. (A) In order to provide for congenial occupancy of 
the Property and for the protection of the value of the Units, the use of Units shall be restricted to, 
and shall be in accordance with, the terms contained in the balance of this Section 5.7. 

(B) Each Unit shall be used only as a residence, and not more than one natural person 
and his Family Members plus one additional occupant and the dependent children of such 
additional occupant may reside in a Unit at any one time. Notwithstanding the foregoing, 
however, Declarant or its designee (or, when there are no longer any Unsold Units, the 
Condominium Board) may, in its sole discretion, consent to the use of a Unit as a 
professional or business office or for any purpose other than that set forth in this paragraph 
(B), provided that the nature and manner of such use complies with Law and does not 
violate the then existing Certificate of Occupancy covering such Unit. Any such consent 
shall be in writing and shall be personal to such Unit Owner. Any lessee of, or successor in 
title to, such Unit Owner shall be required to obtain the prior written consent of Declarant or 
its designee or the Condominium Board (as the case may be) before using such Unit for any 
purpose other than that set forth in the first sentence of this paragraph (B). 

(C) Intentionally Omitted. 

(D) A Unit owned or leased by an individual, corporation, partnership, fiduciary, 
or any other entity may be occupied only by said individual, or by an officer, director, stockholder, 
or employee of such corporation, or by a partner or employee of such partnership, or by said 
fiduciary (including a director, officer, stockholder, or employee of a corporate fiduciary and a 
partner or employee of a partnership fiduciary), or by the beneficiary of said fiduciary or by a 
principal or employee of such other entity, respectively, or by Family Members or guests of any of 
the foregoing. Additionally, in no event shall a portion of a Unit (as opposed to the entire Unit) be 
sold, conveyed, leased, or subleased, and no transient occupant (other than a guest permitted under 
this paragraph (D) may be accommodated therein. 

(E) Notwithstanding anything to the contrary contained in Section 5.6, the 
Commercial Units may be used by the Commercial Unit Owners for any lawful purpose except that 
the Commercial Unit Owners shall not sue, or permit the use of the Unit or any part thereof, 
without the prior written consent of the Board of Managers of Odell Clark Place Condominium I 
for: (i) the sale, storage, handling or furnishing of any materials which are flammable or explosive 
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and the storage of which would cause the rate of insurance for the Building to be increased, or (ii) 
any obscene or pornographic purposes of any sort of commercial sex establishment, or (iii) for use 
as a facility for the treatment or housing of drug addicts, alcoholics, homeless persons or mentally ill 
and/or deranged persons, or (iv) as an abortion clinic or office, office of a political party, an 
embassy, consulate or for use by any tenant entitled to sovereign immunity or (vi) for use as any 
government facility providing services to patient on a non-paying or subsidized basis. 

(F) Except as provided herein, Commercial Unit Owner shall only use the 
entrance to the building on Adam Clayton Powell Boulevard as the means of ingress and egress to 
the Commercial Unit. Owners of the Commercial Unit are not entitled to and shall not use, or allow 
its agents or invitees to use the residential entrance to the Building except as a fire exit. 

Section 5.8 Use of the Common Elements. (A) Subject to the terms of paragraphs 
(B) and (C) of this Section 5.8, the Common Elements (including, without limitation, the electrical, 
heating, gas, plumbing and other mechanical systems and equipment of the Building and the 
Facilities) may be us~d only for the furnishing of the services and facilities, and for the other uses, 
for which they are reasonably suited and capable. The lobbies, vestibules, public halls, and 
stairways shall be used only for normal passage through them. Accordingly, all Unit Owners shall 
require their tradesmen to utilize exclusively the entrance designated by the Condominium Board 
for transporting packages, merchandise, or other objects. 

(B) The owner or owners of any two or more if such Units are the only Units 
serviced or benefited by any General Common Element adjacent or appurtenant to such Units (for 
example, that portion at the end of any residential hallway that is directly adjacent to any such Units 
located on opposite sides of such hallway) shall, with the consent of the Condominium Board 
(which consent shall not be unreasonably withheld or delayed), have the right to use such General 
Common Elements exclusively, as if it were a part of such Units (including the right, in the above 
example of a portion of a hallway, to enclose such portion), and no amendment to the Declaration or 
reallocation of Common Interests shall be made by reason thereof. In such an event, however, such 
owner or owners shall. at his sole cost and expense, both (i) operate, maintain and repair such 
General Common Element for so long as such owner(s) exercise such exclusive right of use and (b) 
restore such General Common Element to its original condition, reasonable wear and tear excepted, 
after such owner(s) cease to exercise such exclusive right of use. 

(C) The terms of paragraph (A) of this Section 5.8 shall not apply to the or to 
Declarant or its designee for so long as there are any Unsold Units. Declarant or its designee shall 
have the right, without charge or limitation, to: (i) have their respective employees, contractors, 
subcontractors and sales agents present on the Property; and (ii) do all things necessary or 
appropriate, including use the General Common Elements, to sell, lease, manage, or operate Unsold 
Units, to complete any work or repairs to the Building expressly undertaken by Declarant and to 
comply with Declarant's obligations under the Plan and the Condominium Documents. In addition, 
Declarant and its designee shall be entitled to exercise the rights set forth in paragraph (B) of this 
Section 5.8 with respect to any Unsold Unit(s) without the necessity of obtaining the consent of 
either the Condominium Board or any other Unit Owners. In no event, however, shall Declarant or 
such designee be entitled to use any Common Elements in such a manner as will unreasonably 
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interfere with the use of any Unit for its permitted purposes. The provisions of this paragraph (C) 
may not be amended without the consent of Declarant. 

Section 5.9 Rights of Access. (A) Subject to the right of existing tenants and other 
occupants of Unsold Units, each Unit Owner shall grant to the Condominium Board, to the 
Managing Agent or manager (if any), to the superintendent and/or to any other Person authorized by 
any of the foregoing a right of access to his Unit and its appurtenant Limited Common Elements for 
the purposes of: 

(i) making inspections of, or removing violations noted or issued by any 
governmental authority against, the Common Elements or any other part of the property; 

(ii) curing defaults hereunder or under the Declaration or violations of the Rules 
and Regulations committed by such Unit Owner or correcting any conditions originating in 
his Unit and threatening another Unit or all or a portion of the Common Elements; 

(iii) performing maintenance, installations, alterations, repairs, or replacements to 
the mechanical or electrical services, or other portions of the Common Elements located 
within his Unit or elsewhere in the Building; 

(iv) reading, maintaining, or replacing utility meters relating to the Common 
Elements, to his Unit, or to any other Unit~ or 

(v) correcting any condition that violates the provisions of any Permitted 
Mortgage encumbering another Unit. 

Except in cases of emergency (e.g., a condition requmng repairs or replacements 
immediately necessary for the preservation or safety of the Building or for the safety of the 
occupants of the Building or other individual, or required to avoid the suspension or any necessary 
service in the Building), the foregoing rights of access shall be exercised only upon not less than one 
(1) days advance notice and only in such a manner as will not unreasonably interfere with use of the 
Units and their appurtenant Limited Common Elements for their permitted purposes. In cases of 
emergency, however, such rights of access may be exercised immediately, without advance notice 
and whether or not the Unit Owner is present. 

(B) Each Unit Owner shall grant a right of access to his Unit and its appurtenant 
Limited Common Elements, and the Condominium Board shall grant rights of access to the General 
Common Elements, to Declarant and its contractors, subcontractors, agents and employees for the 
purpose of fulfilling Declarant's obligations as set forth in the Plan or in any amendment thereto, 
provided that access thereto shall not be exercised, with respect to any Unit and its appurtenant 
Limited Common Elements, in such a manner as will unreasonably interfere with the use of such 
Unit and Limited Common Elements for their permitted purposes. 

Section 5.10 Modification of the Rules and Regulations. The Condominium Board 
shall have the right to amend, modify, add to, or delete any of the Rules and Regulations from time 
to time, provided, however, (i) that any such amendment, modification, addition, or deletion may be 
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overruled by a vote of Majority of Unit Owners and (ii) no rule or regulation may be amended to 
increase the obligation or abridge the rights or limit the benefits to Declarant or its designee without 
the consent of the affected party. Copies of the text of any amendments, modifications, additions, or 
deletions to the Rules and Regulations shall be furnished to all Unit Owners not less than thirty (30) 
days prior to the effective date thereof. 

Section 5.11 Real Estate Taxes, Water Charges and Sewer Rents. Water for the 
Building is supplied by the City ofNew York. Unless and until real estate taxes, water charges and 
sewer rents are billed directly to Unit Owners by the City Collector, the Condominium Board shall 
promptly pay such taxes, charges and rents as a Common Expense. In the event of a proposed sale 
of any Unit, the Condominium Board (for so long as the Condominium Board is still paying such 
real estate taxes, water charges and sewer rents) shall, upon the written request of the selling Unit 
Owner, execute and deliver to the purchaser of such Unit or to such purchaser's title company, a 
letter agreeing promptly to pay all such taxes, charges and rents affecting such owner's Unit to the 
date of the closing of title to such Unit. 

Section 5.12 No common heating is provided for the Building. Each Unit will be 
separately heated and each Unit Owner will pay for his heating costs directly to the utility servicing 
the Unit. 

Section 5.13 Electricity and gas shall be supplied to each Unit through a separate 
meter for such Unit, and each Unit Owner shall be required to pay all charges for electricity and gas 
consumed or used in his Unit directly to the utility company servicing the Building. 

Section 5.14 Utilities Serving the General Common Element. The Cost and 
expense of water. steam, electricity and gas serving or benefiting any General Common Element 
shall be (i) considered part of the expense of maintaining such General Common Element and (ii) 
charged to the Unit Owners as a Common Expense. 

Section 5.15 Vault Charges. All license fees, and all periodic taxes and charges. for 
vaults or other protrusions beyond the building line shall be paid by the Condominium Board as a 
Common Expense. 

Section 5.16 Records and Audits. (A) The Treasurer of the Condominium, or the 
Managing Agent under the supervision of such Treasurer, shall keep full, detailed and accurate 
records and books of account with respect to the financial affairs of the Condominium, which 
records and books of account shall include, without limitation, (i) a listing of all receipts of and 
expenditures by the Condominium Board and the Managing Agent and (ii) a separate listing for 
each Unit, setting forth, among other things, the amount of each assessment of Common Charges 
and Special Assessments levied against such Unit, the date when due, the amounts paid thereon and 
the balance, if any, remaining unpaid. 

(B) Within three months after the end of each fiscal year of the Condominium, the 
Condominium Board shall submit to each Unit Owner, and, if so requested, to any Permitted 
Mortgagee, an annual report of the receipts and expenditures of the Condominium prepared 
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and certified by an independent certified public accountant. The cost of preparing and 
distributing each such report shall be borne by the Unit Owners as a Common Expense. 

ARTICLE6 

COMMON CHARGES 

Section 6.1 Determination of Common Expenses and Fixing of Common Charges. 
{A) From time to time, but not less frequently than once a year, the Condominium Board shall: {i) 
prepare and adopt a budget for the Condominium, subject, in all respects, to the strictures set forth 
in Section 2.5 hereof; (ii) determine the aggregate amount of Common Charges necessary to be 
charged to the Unit Owners in order to meet the Common Expenses; and (iii) allocate and assess 
such Common Charges amongst the Unit owners pro-rata, in accordance with their respective 
Common Interests (except as otherwise provided in the Declaration or in these By Laws).The 
Condominium Board shall advise all Unit Owners promptly thereafter in writing of the amount of 
Common Charges payable by each of them and, not later than ten { 1 0) days next preceding the date 
upon which the first installment of newly determined Common Charges is due, shall furnish copies 
of the budget (in a reasonably itemized form) upon which such Common Charges are based to all 
Unit Owners and to their respective Permitted Mortgagees. The Condominium Board may, at its 
sole discretion, from time to time increase or decrease the amount of Common Charges allocated to 
the Units and payable by the Unit Owners and may modify its prior determination of the Common 
Expenses for any fiscal year so as to increase or decrease the amount of Common Charges payable 
for such fiscal year or portion thereof; however, no such revised determination of Common 
Expenses shall have a retroactive effect on the amount of Common Charges payable by Unit 
Owners for any period prior to the date of such new determination. Notwithstanding the foregoing, 
however, the Condominium Board shall not reduce the Common Charges payable during any year 
occurring within the Control Period solely as a result of either reducing the number of employees of 
the Condominium below the number employed for the Property on the date of recording the 
Declaration, or eliminating or reducing any service or reducing the insurance coverage below that 
provided for the Property on such date, except with the concurrence of a majority of the members of 
the Condominium Board elected by Unit Owners other than Declarant or its designee. During the 
period, if any, the Condominium Board is paying the real estate taxes as a Common Expense, that 
portion of the Common Charges billed which is allocable to such tax, shall be separately stated on a 
bill for Common Charges rendered to the Unit Owners and the funds so collected shall be held in a 
separate account by the Managing Agent and shall be used solely for the purpose of paying said real 
estate tax. 

(B) The failure or delay of the Condominium Board to prepare or adopt a budget 
or to determine the Common Expenses for any fiscal year or portion thereof shall not be deemed a 
waiver or modification in any respect of the covenants and provisions hereof or a release of any 
Unit Owner from the obligation to pay Common Charges. In such event, the Common Charges that 
were computed on the basis of the Common Expenses last determined for any fiscal year or portion 
thereof shall continue thereafter to be the Common Charges payable by the Unit Owners until a new 
determination of the Common Expenses shall be made. 
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(C) In addition to the foregoing duty to determine the amount of and assess 
Common Charges. the Condominium Board shall have the right, subject in all respects. to the 
strictures contained in Section 2.5 hereof, to levy Special Assessments to meet the Common 
Expenses. All Special Assessments shall be levied against all Unit Owners in proportion to their 
respective Common Interests and may be payable either in one lump sum or in installments, as the 
Condominium Board shall determine, provided, however that the Condominium Board shall give 
each Unit Owner not less than fifteen (15) days written notice prior to the date upon which such 
Special Assessment. or the first installment thereof shall be due and payable, which notice shall set 
forth, in reasonable detail, the nature and purpose thereof. The Condominium Board shall have all 
rights and remedies for the collection of Special Assessments as are provided herein for the 
collection of Common Charges (including, without limitation, the provisions of Section 6.4 hereof). 

(D) The excess of all rents, profits and revenues derived from the rental or use of 
any space forming a part of, or included in. any General Common Element or rent from the 
subleasing of a Unit leased pursuant to Section 7.3 hereof or rent from the leasing or proceeds from 
the sale of a Unit to which title was acquired pursuant to Section 7.3 hereof remaining after 
deduction of all expenses incurred in connection with generating the same shall constitute income of 
the Unit Owners, and shall be collected on behalf of the Unit Owners by the Condominium Board 
and applied against the Common Expenses for the year in which collected. In the event that such 
net rents, profits and revenues, together with the Common Charges and any Special Assessments 
collected from the Unit Owners, for any year of operation shall exceed the Common Expenses for 
such year, then such excess shall be applied by the Condominium Board against the Common 
Expenses for the next succeeding year(s) of operation, and no Unit Owner shall be entitled to a 
distribution of any portion of such excess unless the Condominium Board shall determine to 
distribute all or part of such excess to all Unit Owners pro-rata. in proportion to their respective 
Common Interests. Notwithstanding any provision contained in these By-Laws or in the Declaration 
to the contrary, however, in no event shall any rent, profit, or revenue derived from the rental or use 
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. 

(E) If the Condominium Board shall specifically so elect. the determination of 
Common Expenses may include sums to be collected as Common Charges for the improvement or 
replacement of the Common Elements, but the Condominium Board need not designate specifically 
which Common Elements are to be replaced or improved. All such sums shall be collected as 
Common Charges, shall be separately stated on bills for Common Charges to be rendered for the 
period during which such determination is in effect, and must be deposited by the Condominium 
Board or the Managing Agent in a separate bank account. All such Common Charges payable 
pursuant to such a determination shall be deemed to be contributions to the capital of the 
Condominium. The Condominium Board may discontinue, modify or increase any determination 
theretofore made without prejudice to any future determination in that regard. 

Section 6.2 Payment of Common Charges. (A) All Unit Owners shall be obligated 
to pay Common Charges and Special Assessments assessed by the Condominium Board pursuant to 
the terms of Section 6.1 hereof at such time or times (but not less than annually) as the 
Condominium Board shall determine. Unless otherwise determined by the Condominium Board. 
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Common Charges shall be payable in installments on the first day of every month in advance. To 
the extent permitted by Law, the Condominium Board shall have a lien on each Unit, on behalf of 
all Unit Owners. for unpaid Common Charges and Special Assessments assessed against such Unit. 
Such lien. however. shall be subordinate, to the extent required by Law. to any liens for real estate 
taxes assessed against such Unit. 

(B) No Unit Owner shall be liable for the payment of any part of the Common 
Charges and any Special Assessments assessed against his Unit subsequent to a sale, transfer, or 
other conveyance by him of such Unit, together with its Appurtenant Interests, made in compliance 
with the terms of Article 7 hereof A purchaser or other successor-in-title to the owner of a Unit 
shall be liable for the payment of all Common Charges and any Special Assessments accrued and 
unpaid against such Unit prior to his acquisition thereof, except that, to the extent permitted by Law, 
a Permitted First Mortgagee acquiring title to a mortgaged Unit or a purchaser at a mortgage 
foreclosure sale held with respect to a Permitted First Mortgage shall not be liable, and such 
mortgaged Unit shall not be subject to a lien, for the payment of any Common Charges and Special 
Assessments assessed subsequent to the recording of such Permitted First Mortgage and prior to the 
acquisition of title to such Unit by the Permitted First Mortgagee or by such purchaser. However. in 
the event of a foreclosure of a Permitted First Mortgage (whether by sale, deed in lieu of 
foreclosure, or otherwise), the defaulting Unit Owner shall remain fully liable for the payment of all 
unpaid Common Charges and Special Assessments that accrued prior to such foreclosure. Any 
unpaid Common Charges and Special Assessments that are not collected from such defaulting Unit 
Owner shall be deemed a Common Expense, collectible from all those who are Unit Owners at the 
time that the same is levied. 

(C) Subject to the terms and conditions contained in these By-Laws, any Unit 
Owner may convey his Unit, together with its Appurtenant Interests, to the Condominium Board or 
to its designee, corporate or otherwise, on behalf of all Unit Owners, without being compensated 
therefore. and, in such event, be exempt from the payment of Common Charges and Special 
Assessments thereafter accruing, provided, however, that: (i) all Common Charges and any Special 
Assessments then due and payable with respect to such Unit have been paid; (ii) such Unit is free 
and clear of all liens and encumbrances other than a Permitted First Mortgage and the statutory lien 
for unpaid Common Charges and, Special Assessments; and (iii) no violation of any provision of 
the Condominium Documents then exists with respect to such Unit. 

(D) No Unit Owner shall be exempted from liability for the payment of Common 
Charges or Special Assessments by waiving the use or enjoyment of any or all of the Common 
Elements or by abandoning his Unit (except with respect to a conveyance of the same to the 
Condominium Board, without compensation, pursuant to the terms of paragraph (C) hereof. Except 
as expressly provided to the contrary in paragraph (E) of Section 5.5 hereof, no Unit Owner shall be 
entitled to a diminution or abatement in the Common Charges or Special Assessments payable 
thereby for any inconvenience or discomfort arising from: (i) the failure or interruption of any utility 
or other services; (ii) the making of repairs or improvements to the Common Elements or any Unit 
(including, without limitation, such Unit Owner's Unit) pursuant to the terms of Section 5.1, 5.2, or 
5.3 hereof, or (iii) any action taken by the Condominium Board or the officers of the Condominium 
to comply with Law. 
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Section 6.3 Statement of Common Charges. The Condominium Board shall 
promptly provide a written statement of all unpaid Common Charges due from any Unit Owner 
upon its receipt of a written request therefore from such Unit Owner. In addition, each Unit Owner 
shall be permitted to examine the books of account of the Condominium at reasonable times on 
business days, but not more frequently than once a month. 

Section 6.4 Default in Payment of Common Charges. (A) The Condominium 
Board shall take prompt action to collect any Common Charges due to the Condominium Board that 
remain unpaid for more than thirty (30) days after the due date for the payment thereof. In 
connection therewith, the Condominium Board shall have the right and obligation to cause liens for 
all sums due and owing to the Condominium Board to be filed in the Register's Office pursuant to 
the terms of Section 339-z of the Condominium Act, to cause such liens to be foreclosed in the 
manner provided in Section 339-aa of the Condominium Act and/or to institute all other 
proceedings deemed necessary or desirable by the Condominium Board to recover all such unpaid 
Common Charges, together with all additional sums of money collectible by the Condominium 
Board by reason of such nonpayment pursuant to the terms of paragraph (B) hereof. A suit to 
recover a money judgment for unpaid Common Charges, however, shall be maintainable without 
foreclosing or waiving the lien securing such charges. 

(B) In the event that any Unit Owner shall fail to make prompt payment of 
Common Charges, such Unit Owner shall be obligated to pay interest thereon at the highest rate 
chargeable to individuals pursuant to Law, to be computed from the due date thereof until paid in 
full. together with all costs and expenses paid or incurred by the Condominium Board, the 
Managing Agent, or the manager (if any) in connection with collecting such unpaid Common 
Charges with interest as aforesaid and/or in foreclosing the aforementioned lien, including, without 
limitation. reasonable attorneys' fees and disbursements and court costs. In addition, if the 
Condominium Board shall bring an action to foreclose the aforementioned lien, the defaulting Unit 
Owner will be required to pay a reasonable rental for the use of his Unit, and the plaintiff in such 
foreclosure action shall be entitled to the appointment of a receiver to collect the same, All such 
interest, costs and expenses and rentals shall be added to and shall constitute Common Charges 
payable by such Unit Owner. 

(C) In any action brought by the Condominium Board to foreclose a lien on a 
Unit because of unpaid Common Charges, the Condominium Board shall have, on behalf of all Unit 
Owners, the power to purchase such Unit at the foreclosure sale thereof and to acquire, hold, lease, 
mortgage, convey, or otherwise deal with such Unit (but not to vote the votes appurtenant to the 
same). In the event that the net proceeds received on such foreclosure (after deduction of all legal 
fees and disbursements, advertising costs, brokerage commissions, court costs and other costs and 
expenses paid or incurred in connection therewith) shall be insufficient to satisfy the defaulting Unit 
Owner's obligations to the Condominium, such Unit Owner shall remain liable for the deficit. Any 
surplus on such foreclosure sale shall be paid to the defaulting Unit Owner after first paying all liens 
on such Unit Owner's Unit in the order of priority of such liens. 

ARTICLE? 
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SELLING AND LEASING OF UNITS 

Section 7.1 General. Subject to the terms of Section 7.5 hereof, no Unit Owner 
may sell or lease his Unit except in compliance with the applicable provisions of this Article 7. Any 
purported sale or lease consummated in default of the applicable terms hereof shall be voidable at 
the sole election of the Condominium Board, and, if the Condominium Board shall so elect, the 
selling or leasing Unit Owner shall be deemed to have authorized and empowered the 
Condominium Board to institute legal proceedings to eject the purported purchaser (in the event of 
an unauthorized sale) or to evict the purported tenant (in the event of an unauthorized leasing) in the 
name of the said Unit Owner as the owner or landlord, as the case may be. The said Unit Owner 
shall reimburse the Condominium Board for all costs and expenses paid or incurred in connection 
with such proceedings, including, without limitation, reasonable attorneys' fees and disbursements 
and court costs. 

Section 7.2 Right of First Refusal. (A) Subject to the terms of Sections 7.5 and 7.9 
hereof, any contract to sell a Unit together with its Appurtenant Interests and any lease of a Unit 
(hereinafter collectively referred to as a "Sale or Lease Agreement") shall contain the following 
language: "THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES 
HEREUNDER ARE HEREBY MADE EXPRESSLY SUBJECT TO THE RIGHTS, IF ANY, OF 
THE CONDOMINIUM BOARD OF THE CONDOMINIUM WITH RESPECT TO THE 
TRANSACTION EMBODIED HEREIN PURSUANT TO THE TERMS OF SECTIONS 7.2 AND 
7.3 OF THE BY-LAWS OF THE SAID CONDOMINIUM,AS THE SAME MAY HAVE BEEN 
AMENDED". Promptly after any Sale or Lease Agreement shall be fully executed, the Unit Owner 
executing the same (hereinafter referred to as the "Offeree Unit Owner") shall send written notice 
thereofto the Condominium Board by certified or registered mail, return receipt requested, which 
notice shall be accompanied by a fully executed, original counterpart of the contract of sale or the 
lease, as the case may be containing all of the terms offered in good faith by the prospective 
purchaser or tenant(hereinafter referred to as the "Outside Offeror"). 

(B) The sending of the notice referred to in paragraph (A) of this Section 7.2 
shall constitute an offer by the Offeree Unit Owner to sell his Unit, together with its Appurtenant 
Interests, or to lease his Unit, as the case may be, to the Condominium Board or to its designee, 
corporate or otherwise, on behalf of all Unit Owners, upon the same terms and conditions as are 
contained in such Sale or Lease Agreement, subject, however, to any variance therefrom provided 
in Section 7.3 hereof. The giving of such notice shall further constitute a representation and 
warranty by the Offeree Unit Owner to the Condominium Board, on behalf of all Unit Owners, that 
such Offeree Unit Owner believes the Sale or Lease Agreement to be bona fide in all respects. 
Thereafter, upon the written demand of the Condominium Board, the Offeree Unit Owner shall 
submit to the Condominium Board, in writing, such further information with respect to the Outside 
Offeror and the Sale or Lease Agreement as the Condominium Board may reasonably request. 

(C) The Condominium Board may elect, by sending written notice thereof to the 
Offeree Unit Owner by certified or registered mail not later than thirty (30) business days (in the 
event of a proposed sale) and twenty (20) business days (in the event of a proposed lease) after 
receipt of the notice referred to in paragraph (A) hereof together with such further information as 
may have been requested pursuant to the terms of paragraph (B) hereof, to purchase such Unit 
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together with its Appurtenant Interests or to lease such Unit together with its Appurtenant Interests, 
as the case may be (or to cause the same to be purchased or leased by its designee, corporate or 
otherwise) on behalf of all Unit Owners upon substantially the same terms and conditions as were 
contained in the Sale or Lease Agreement and stated in the response(s) by the Offeree Unit Owner 
to any requests for additional information pursuant to the terms of paragraph (B) hereof except as 
otherwise set forth in this Article 7. Notwithstanding anything to the contrary contained herein, 
however, the Condominium Board shall not exercise any option set forth in this Section 7.2 to 
purchase or lease any Unit without the prior approval of a Majority of Unit Owners. 

Section 7.3 Acceptance of Offer. (A) In the event that the Condominium Board 
shall elect. within the time and in the manner provided in Section 7.2 hereof, to purchase a Unit 
together with its Appurtenant Interests, to lease such Unit, or to cause the same to be purchased or 
leased by its designee, title shall close or a lease shall be executed, in either event in accordance 
with the terms of the Sale or Lease Agreement, at the office of the attorneys for the Condominium 
within forty-five (45) days after the day upon which the Condominium Board shall give notice of its 
election to accept such offer. 

(B) If such Unit and its Appurtenant Interests are to be purchased by the 
Condominium Board or its designee on behalf of all Unit Owners, such purchase may be made from 
the funds deposited in the capital and/or expense accounts of the Condominium. If the funds in 
such accounts are insufficient to effectuate such purchase, the Condominium Board may levy a 
Special Assessment against each Unit Owner (other than the Offeree Unit Owner) in accordance 
with the terms of paragraph (C) of Section 6.1 hereof and/or the Condominium Board may, in its 
discretion, finance the acquisition of such Unit; provided however, that no such financing may be 
secured by an encumbrance on or a hypothecation of any portion of the Property other than the Unit 
to be purchased together with its Appurtenant Interests. At the closing of title, the Offeree Unit 
Owner shall convey the Unit, together with its Appurtenant Interests, to the Condominium Board or 
to its designee, on behalf of all Unit Owners, by deed in the form required by Section 399-0 of the 
Condominium Act with all tax and/or documentary stamps affixed at the expense of the Offeree 
Unit Owner, who shall also pay all other transfer taxes arising out of such sale notwithstanding any 
terms of the Sale or Lease Agreement to the contrary. Real estate taxes (including water charges 
and sewer rents, if separately assessed), mortgage interest (if applicable) and Common Charges 
shall be apportioned between the Offeree Unit Owner and the Condominium Board or its designee 
as of the closing date, notwithstanding any terms of the Sale or Lease Agreement to the contrary. 
Thereafter, such Residential or Professional Unit shall be held, so long as the same is owned by the 
Condominium Board or its designee, on behalf of all Unit Owners, as tenants-in-common, and all 
such Unit Owners shall be deemed to have waived all rights of partition with respect to such 
Residential or Professional Unit. 

(C) In the event that such Unit is to be leased by the Condominium Board or its 
designee on behalf of all Unit Owners, the Offeree Unit Owner shall execute and deliver to the 
Condominium Board or such designee a lease covering such Unit by and between the Offeree Unit 
Owner, as landlord, and the Condominium Board or such designee, as tenant. Such lease shall be in 
the then current form of apartment lease recommended by the Real Estate Board of New York, Inc., 
and shall contain all of the terms and conditions of the Sale or Lease Agreement not in conflict with 
such form of lease, including, without limitation, the rental and term provided for therein. 

35 



336 

Notwithstanding anything to the contrary set forth hereinabove or in the Sale or Lease Agreement, 
such lease shall expressly provide that the Condominium Board or such designee may enter into a 
sublease of the premises demised thereunder without consent of the landlord. 

Section 7.4 Failure to Accept Offer. (A) in the event that the Condominium Board 
shall fail to accept an offer made pursuant to the terms of Section 7.2 hereof within the respective 
times set forth in paragraph (C) thereof, the Offeree Unit Owner shall be free to consummate the 
transaction embodied in the Sale or Lease Agreement within one hundred twenty (120) days after (i) 
notice of refusal is sent to the Offeree Unit Owner by the Condominium Board or (ii) the expiration 
of the period within which the Condominium Board or its designee might have accepted such offer, 
as the case may be whichever is earlier. If the Offeree Unit Owner shall fail to consummate the 
transaction embodied in the Sale or Lease Agreement within such one hundred twenty ( 120) day 
period, then, should the Offeree Unit Owner thereafter elect to sell such Unit together with its 
Appurtenant Interests or to lease such Unit, the Offeree Unit Owner shall be required again to 
comply with all of the terms and provisions of Sections 7.2. 7.3 and 7.4 hereof. 

(B) Any deed of a Unit and its Appurtenant Interests to an Outside Offeror shall 
expressly provide that the acceptance thereof by the grantee shall constitute an assumption of all of 
the terms of the Condominium Documents, and, in the absence of such express language, the same 
shall be conclusively deemed to have been included therein. 

(C) Each lease of a Unit to an Outside Offeror shall be in the then current form 
of apartment lease recommended by the Real Estate Board of New York, Inc., subject to such 
modifications as may be approved in writing by the Condominium Board. Notwithstanding the 
foregoing however, each such lease shall be consistent with the Condominium Documents and shall 
expressly provide that: 

(i) such lease may not be amended, modified or extended without the 
prior written consent of the Condominium Board in each instance; 

(ii) the tenant thereunder shall not assign his interest in such lease or sublet the 
premises demised thereunder or any part thereof without the prior written consent of the 
Condominium Board in each instance; and 

(iii) the Condominium Board shall have the power to terminate such lease and/or 
to bring summary proceedings to evict the tenant in the name of the landlord thereunder in 
the event of (a) a default by the tenant in the performance of its obligations under such lease 
or (b) a foreclosure of the lien granted by Section 339-z of the Condominium Act. 

Section 7.5 Termination of, and Exceptions to the Right of First Refusal. (A) A 
certificate executed and acknowledged by the Secretary of the Condominium or the Managing 
Agent, stating that the provisions of Section 7.2 hereof have been met by a Unit Owner or that the 
right of first refusal provided for therein has been duly released or waived by the Condominium 
Board and that, as a result thereof, the rights of the Condominium Board thereunder have 
terminated, shall be conclusive upon the Condominium Board and all Unit Owners in favor of all 
persons who rely upon such certificate in good faith. After the due issuance of such a certificate, the 
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Unit to which the same shall relate, together with its Appurtenant Interests, may be sold, conveyed, 
or leased free and clear of the terms and conditions contained in Section 7.2 hereof. The 
Condominium Board shall furnish or cause the Managing Agent to furnish, without charge, upon 
written request such certificate to any Unit Owner in respect to whom the provisions of Section 7.2 
hereof have, in fact, been terminated. In no event, however, shall the right of first refusal described 
in Section 7.2 hereof be deemed released or waived by the Condominium Board (as opposed to 
satisfied pursuant to the express terms of Sections 7.2, 7.3 and 7.4 hereof) in the absence of a 
certificate that has been duly executed, acknowledged and issued by the Condominium Board or the 
Managing Agent as aforesaid. 

(B) The terms and conditions contained in Section 7 .2, 7.3 and 7.4 hereof shall not apply 
with respect to any sale, lease or conveyance of a Unit, together with its Appurtenant 
Interests. by: 

(i) the owner of such Unit to any of his adult Family Members, to any 
combination of the same, or to a trust for the benefit of any of them or, with respect to a Unit 
Owner that is not an individual, to any entity or individual that owns more than fifty (50%) 
percent of the legal and beneficial interest of such Unit Owner or to any entity with respect 
to which such Unit Owner (individual or otherwise) owns more than fifty (50%) percent of 
the legal and beneficial interest thereof~ 

(ii) Declarant or its designee, Unsold Units; 

(iii) the Condominium Board~ 

(iv) any proper officer conducting the sale of a Unit in connection with the 
foreclosure of a mortgage or other lien covering such Unit or delivering a deed in lieu of 
such foreclosure, or 

(v) any Permitted Mortgagee or his nominee, who has acquired title to any Unit 
at any foreclosure sale of his Permitted Mortgage or by deed in lieu thereof delivered in a 
bona fide transaction, 

provided, however, that each succeeding Unit Owner shall be bound by, and his Unit shall continue 
to be subject to, all of the terms and conditions of this Article 7. In addition, the terms and 
conditions contained in Section 7.2. 

Section 7.6 No Severance of Ownership. No Unit Owner shall execute any deed or 
any other instrument conveying title to his Unit without including therein its Appurtenant Interests, 
it being the intention to prevent any severance of such combined ownership. Any deed or other 
instrument purporting to affect one or more such interests shall be taken to include the interest or 
interests so omitted, even though the latter shall not be expressly mentioned or described therein. 
No part of the Appurtenant Interests of any Unit may be sold, conveyed or otherwise disposed of, 
except as part of a sale, conveyance or other disposition of the Unit to which such interests are 
appurtenant or as part of a sale, conveyance or other disposition. of such part of the Appurtenant 
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Interests of all Units. Nothing contained in this Section 7.6, however, shall prohibit the lease of any 
Unit without the simultaneous lease of its Appurtenant Interests. 

Section 7.7 Payment of Common Charges. Owner shall not be permitted to convey 
or lease his Unit unless he shall have paid in full to the Condominium Board all unpaid Common 
Charges and Special Assessments theretofore assessed against such Unit and shall have satisfied all 
unpaid liens, other than that of Permitted Mortgages. levied against such Unit. 

Section 7.8 Power of Attorney. At the time of acquiring title to a Unit and as a 
condition thereof, the new Unit Owner shall duly execute, acknowledge and deliver to the 
representative of his title insurance company (or, if no such representative is present, to Declarant or 
its designee, or, if Declarant or its designee is not then the owner of any Unsold Unit, to the 
Condominium Board) for recording in the Register's Office (or the Office of the Clerk of the County 
of New York the Unit Owner's Power of Attorney required in Article 14 of the Declaration, in the 
form set forth as Exhibit E to the Declaration. 

Section 7.9 Gifts and Devises, Etc. Any Unit Owner shall be free to convey or 
transfer his Unit, together with its Appurtenant Interests, by gift, or to devise the same by will or to 
have the same pass by intestacy, without restriction, provided, however, that each succeeding Unit 
Owner shall be bound by, and his Unit shall be subject to, the provisions of this Article 7. 

ARTICLES 

MORTGAGING OF UNITS 

Section 8.1 General. Each Unit Owner shall have the right to mortgage his Unit, 
subject only to the terms and conditions contained in Section 8.2 hereof. Any Unit Owner who 
mortgages his Unit, or the holder of such mortgage, shall supply the Condominium Board with the 
name and address of his mortgagee and shall file a conformed copy of the note and mortgage with 
the Condominium Board. Any Unit Owner who satisfies a mortgage covering his Unit shall so 
notify the Condominium Board and shall file a conformed copy of the satisfaction of mortgage with 
the Condominium Board. The Secretary of the Condominium shall maintain such information in a 
book entitled "Mortgages of Units". 

Section 8.2 Restrictions on Mortgaging. (A) No Unit Owner shall be permitted to 
mortgage, pledge, or hypothecate his Unit unless and until he shall have paid in full to the 
Condominium Board all unpaid Common Charges and Special Assessments theretofore assessed 
against such Unit and shall have satisfied all unpaid liens, except the liens of Permitted Mortgages 
levied against such Unit. 

(B) No Unit Owner shall execute any mortgage or other document mortgaging, 
pledging or hypothecating title to his Unit without including therein its Appurtenant Interests, it 
being the intention to prevent any severance of such combined ownership. Any mortgage or other 
instrument purporting to affect one or more of such interests without including all such interests 
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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. 

(C) Any mortgage covering a Unit shall be substantially in the form of the New 
York statutory form of mortgage, except for such changes or additions thereto as may be required in 
order to permit a particular bank, trust company, insurance company. savings and loan association, 
or other institutional or non-institutional lender to make the mortgage loan. 

Section 8.3 Notice of Unpaid Common Charges and Default. Whenever requested 
in writing by a Permitted Mortgagee, the Condominium Board shall promptly report to such 
Permitted Mortgagee any default by his mortgagor(s) in the payment of Common Charges or 
Special Assessments or in the observance or performance of any of the provisions of the 
Condominium Documents as to which the Condominium Board has knowledge then exists. The 
Condominium Board shall, when giving notice to a Unit Owner of any such default, also send a 
copy of such notice to his Permitted Mortgagee, if so requested. However, the Condominium Board 
shall have no liability for any failure, through oversight or negligence, in notifying a Permitted 
Mortgagee of any default by his mortgagor under the Condominium Documents, provided that (i) 
the Condominium Board shall advise such Permitted Mortgagee of the default promptly after 
discovering such failure and (ii) if the Condominium Board shall foreclose a lien on such 
mortgagor's Unit pursuant to the terms of Section 6.4 hereof by reason of such default, the 
Condominium Board shall pay to such Permitted Mortgagee any net proceeds of any foreclosure 
sale of such Unit or such lesser sum as shall be due and owing to such permitted Mortgagee. 

Section 8.4 Performance by Permitted Mortgagees. Any sum of money to be paid 
or any act to be performed by a Unit Owner pursuant to the terms of the Condominium Documents 
may be paid or performed by his Permitted Mortgagee. and the Condominium Board shall accept 
such Permitted Mortgagee's payment or performance with the same force and effect as if the same 
were paid or performed by such Unit Owner. 

Section 8.5 Examination of Books. Each Permitted Mortgagee shall be permitted to 
examine the books of account of the Condominium at reasonable times on business days, but not 
more frequently than once a month. 

Section 8.6 Consent of Mortgagees: Designation of Mortgage Representatives. (A) 
Except as otherwise expressly provided for herein or in the Declaration, no consent or approval by 
any mortgagee shall be required with respect to any determination or act of the Condominium 
Board or any Unit Owner, provided, however, that nothing contained herein shall. be deemed to 
limit or affect the rights of any mortgagee against his mortgagor. In the event that any such consent 
or approval shall be expressly required pursuant to the terms of the Declaration or these By-Laws, 
the decision of a majority of the Mortgage Representatives, if any are designated pursuant to the 
terms of paragraph (B) of this Section 8.6, shall be deemed binding upon the holders of all 
mortgages encumbering Units. 

(B) The holders of Institutional Mortgages constituting a majority in principal 
amount of all Institutional Mortgages may, if they so effect, designate not more than three (3) 
Mortgage Representatives by giving written notice thereof to the Condominium Board, which 
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Mortgage Representatives shall thereby be empowered to act as the representatives of the holders of 
all mortgages encumbering Units with respect to any matter requiring the consent or approval of 
mortgagees under the Declaration or these By-Laws. Any designation of a Mortgage 
Representative pursuant to the terms of this paragraph (B) shall be effective until any successor 
Mortgage Representative is designated pursuant to the terms hereof and written notice thereof is 
given to the Condominium Board. Unless otherwise required by Law, no holders of mortgages 
encumbering Units other than Permitted Mortgagees who hold Institutional Mortgages shall be 
entitled to participate in the designation of Mortgage Representatives but all holders of mortgages 
encumbering Units shall be subject to all determinations made by the Mortgage Representatives 
pursuant to the terms of the Declaration or these By-Laws. 

ARTICLE9 

CERTAIN REMEDIES 

Section 9.1 Self Help. If any Unit Owner shall violate or breach any of the 
provisions of the Condominium Documents on his part to be observed or performed, including, 
without limitation, any breach of his obligation to paint, decorate, maintain, repair or replace his 
Unit or its appurtenant Limited Common Elements pursuant to the terms of Article 5 hereof, and 
shall fail to cure such violation or breach within five (5) days after receipt of written notice of the 
same from the Condominium Board, the Managing Agent, or any manager (or, with respect to any 
violation or breach of the same not reasonably susceptible to cure within such period, to commence 
such cure within such five (5) day period and, thereafter, to prosecute such cure with due diligence 
to completion), the Condominium Board shall have the right to enter such Unit Owner's Unit and/or 
its appurtenant Limited Common Elements and summarily to abate, remove or cure such violation 
or breach without thereby being deemed guilty or liable in any manner of trespass. In addition, if 
the Condominium Board shall determine that the abatement, removal or cure of any such violation 
or breach is immediately necessary for the preservation or safety of the Building or for the 
suspension of any necessary service in the Building, the Condominium Board may take such action 
immediately, without prior notice and without allowing the said Unit owner any period of time 
within which to cure or to commence to cure such violation or breach. 

Section 9.2 Abatement and Enjoinment. (A) If any Unit Owner shall violate or 
breach any of the provisions of the Condominium Documents on his part to be observed or 
performed, the Condominium Board shall have the right to enjoin, abate or remedy the continuance 
or repetition of any such violation or breach by appropriate proceedings brought either at law or in 
equity. 

(B) The violation or breach of any of the terms of the Condominium Documents 
with respect to any rights, easements, privileges or licenses granted to Declarant or its designee shall 
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give to Declaration or such designee the right to enjoin. abate or remedy the continuation or 
repetition of any such violation or breach by appropriate proceedings brought either at law or in 
equity. 

Section 9.3 Remedies Cumulative. The remedies specifically granted to the 
Condominium Board or to Declarant or its designee in this Article 9 or elsewhere in the 
Condominium Documents shall be cumulative, shall be in addition to all other remedies obtainable 
at law or in equity and may be exercised at one time or at different times, concurrently or in any 
order, in the sole discretion of the Condominium Board or Declarant or such designee, as the case 
may be. Further, the exercise of any remedy shall not operate as a waiver, or preclude the exercise, 
of any other remedy. 

Section 9.4 Costs and Expenses. All sums of money expended, and all costs and 
expenses incurred, by (i) the Condominium Board in connection with the abatement, enjoinrnent, 
removal or cure of any violation. breach. or default committed by a Unit Owner pursuant to the 
terms of Section 9.1 or paragraph (A) of Section 9.2 hereof or (ii) Declarant in connection with any 
abatement, enjoinment or remedy of any violation or breach of the Condominium Documents 
pursuant to the terms of paragraph (B) of Section 9.2 hereof, shall be immediately payable by (a) in 
the event set forth in subparagraph (i) hereof, such Unit Owner to the Condominium Board or {b) in 
the event set forth in subparagraph (ii) hereof, the offending party (i.e .. the Condominium Board or 
the Unit Owner) to Declarant, which amount shall, in either event, bear interest (to be computed 
from the date expended) at the rate of two (2%) percent per month (but in no event in excess of the 
maximum rate chargeable to such Unit Owner pursuant to Law). All sums payable by a Unit Owner 
to the Condominium Board pursuant to the terms of this Section 9.3 shall, for all purposes 
hereunder. constitute Common Charges payable by such Unit Owner. 

ARTICLE 10 

ARBITRATION 

Section 10.1 Procedure. Any matter required or permitted to be determined by 
arbitration pursuant to the terms of the Condominium Documents shall be submitted for resolution 
by a single arbitrator in a proceeding held in the City of New York in accordance with the then 
existing rules of the American Arbitration Association or any successor organization thereto. In the 
event that the American Arbitration Association shall not then be in existence and has no successor 
organization, any such arbitration shall be held in the City of New York before one arbitrator 
appointed, upon the application of any party, by any Justice of the highest court of appellate 
jurisdiction then located in the City of New York. The decision of the arbitrator so chosen shall be 
given within ten ( 1 0) days after the hearing on the matter is complete. Any arbitrator appointed or 
selected in connection with any arbitration to be conducted hereunder shall be a member of a law 
firm having at least five (5) members whose principal office is located in the City ofNew York. 

Section 10.2 Variation by Agreement. The parties to any dispute required or 
permitted to be resolved by arbitration pursuant to the terms of the Condominium Documents may, 
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by written agreement. vary any of the terms of Section 10.1 hereof with respect to the arbitration of 
such dispute or may agree to resolve their dispute in any manner. 

Section 10.3 Binding Effect. The decision in any arbitration conducted pursuant to 
the terms of Sections 10.1 and 10.2 hereof shall be binding upon all of the parties thereto and may 
be entered in any count of appropriate jurisdiction. Notwithstanding the foregoing, however, any 
arbitration held pursuant to the terms of the Condominium Documents with respect to a matter that 
arose prior to the first annual meeting of all Unit Owners held pursuant to the terms of Section 4.1 
hereof shall be non-binding. 

Section 10.4 Costs and Expenses. (A) The fees, costs and expenses of the 
arbitrator shall be borne by the losing party in the arbitration or, if the position of neither party to the 
dispute be substantially upheld by the arbitrator, such fees, costs and expenses shall be borne 
equally by the disputants. Each disputant shall also bear the fees and expenses of his counsel and 
expert witnesses. 

(B) All costs and expenses paid or incurred by the Condominium Board in 
connection with any arbitration held hereunder, including, without limitation, the fees and expenses 
of counsel and expert witnesses, shall constitute Common Expenses. 

ARTICLE II 

NOTICES 

Section 11.1 General. All notices required or desired to be given hereunder shall be 
sent by registered or certified mail, return receipt requested, postage prepaid addressed: 

(i) if to the Condominium Board, to the Condominium Board at its principal 
office as set forth in Section 1.5 hereof. with a photocopy sent to the Managing Agent (if 
any) at its principal office address as aforesaid; 

(ii) if to a Unit Owner other than Declarant or its designee, to such Unit Owner 
at his address at the Property; 

(iii) if to Declarant or its designee,_ to Declarant or such designee at c/o 
Abyssinian Development Corporation, 4 West 125 Street, New York, NY 10027; or 

(iv) if to a Permitted Mortgagee, to such Permitted Mortgagee at its latest address 
·designated in writing to the Condominium Board. 

Any of the foregoing parties may change the address to which notices and/or copies of notices are to 
be sent, or may designate additional addresses for the giving of notice, by sending written notice to 
the other parties as aforesaid. All notices sent pursuant to the terms of this Section 11.1 shall be 
deemed given when deposited in a United States Postal Service depository located in the State of 
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New York enclosed a sealed, postage prepaid wrapper, provided, however, that notices of change of 
address, notices designating additional addresses and notices deposited in a United States Postal 
Service depository located outside of the State of New York shall be deemed to have been given 
when received. 

Section 11.2 Waiver of Service of Notice. Whenever any notice is required to be 
given by Law pursuant to the terms of the Condominium Documents, a waiver thereof in writing, 
signed by the Person or Persons entitled to such notice, whether before or after the time stated 
therein, shall be deemed the equivalent thereof. 

ARTICLE 12 

AMENDMENTS TO BY -LAWS 

Section 12.1 General. (A) Subject to the terms of paragraph (B) hereof and 
subject, further, to any provisions contained in the Declaration or these By-Laws with respect to any 
amendments (affecting or in favor of Sponsor or its designee, any Unsold Unit(s), or any Permitted 
Mortgagee) any provision of these By-Laws may be amended, modified, added to, or deleted by the 
affirmative vote of not less than 75% in number and aggregate Common Interests of all Unit 
Owners either taken at a duly constituted meeting thereof or given in without a meeting as provided 
in Section 4.10 hereof. Each duly adopted amendment, modification, addition or deletion hereof or 
hereto shall be effectuated in an instrument executed and recorded in the Register's Office (or the 
Office of the Clerk of the County of New York) by or on behalf of the Condominium Board as 
attorney-in-fact of all Unit Owners, which power of attorney shall be deemed irrevocable and 
coupled with an interest. Attached to each such instrument shall be an original. executed Secretary's 
Certification. certifying that the requisite number and percentage of Unit Owners approved the 
amendment, modification. addition or deletion set forth therein either at a duly constituted meeting 
of Unit Owners or in writing without a meeting pursuant to the terms of Section 4.10 hereof, in 
which Secretary's Certification there shall be described the number and percentage of Unit Owners 
approving the same and, if voted at a meeting, the date, time and place of such meeting. No such 
amendment, modification, addition or deletion shall be effective unless and until such an instrument 
shall be duly recorded in the Register's Office (or the Office of the Clerk of the County of New 
York. 

(B) Notwithstanding anything to the contrary contained in paragraph (A) hereof, 
but still subject to any provision contained in the Declaration or these By-Laws with respect to any 
amendment affecting or in favor of Declarant or its designee, any Unsold Unit and/or any Permitted 
Mortgagee. 

(i) the Common Interest appurtenant to any Unit, as set forth in the Declaration, 
shall not be altered without the consent of the Unit Owner thereof, except as otherwise 
provided in paragraph (E) of Section 5.5 hereof; 

(ii) no amendment, modification, addition or deletion agreed to pursuant to the 
terms of paragraph (A) hereof shall be effective without the prior written consent of the 
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Mortgage Representatives, if any, provided, however, that no such consent shall be 
unreasonably withheld or delayed. 

Section 12.2 Special Amendments. (A) Any amendment, modification, addition, 
or deletion of or to any of the provisions of these By-Laws that, pursuant to the terms of the 
Declaration or these By-Laws that may be effected by Declarant or its designee or the Commercial 
Unit Owner without the consent of the Condominium Board or the Unit Owners shall be embodied 
in an instrument executed and recorded in the Register's Office by Declarant or such designee as at
torney-in-fact of both the Condominium Board and all Unit Owners, which power-of-attorney shall 
be deemed to be irrevocable and coupled with an interest. Attached to each such instrument shall be 
an original, executed Certification by Declarant or such designee certifying that the amendment, 
modification, addition or deletion set forth therein was effectuated by Declarant or such designee 
pursuant to the terms of the Declaration and/or these By-Laws, in which Certification there shall be 
set forth the Article and/or Section of the Declaration or these By-Laws pursuant to which the same 
was effectuated. No such amendment, modification, addition or deletion shall be effective unless 
and until such an instrument shall be duly recorded in the Register's Office. 

(B) Notwithstanding any provision contained in the By-Laws to the contrary, no 
amendment, modification, addition or deletion of or to these By-Laws shall be effective in any 
respect against Declarant or its designee, any Unsold Unit, or the holder of any present or future 
mortgage, pledge lien, or security agreement covering any Unsold Unit unless and until the 
Declarant, such designee, and/or such holder (as the case may be) shall consent to the same in 
writing. 

(C) Notwithstanding any provision contained herein to the contrary, no 
amendment. modification, addition, or deletion of or to Section 5.4 or 5.5, paragraph (B) of 
Section 6.2, subparagraph (iv) or (v) of paragraph (B) of Section 7.5 or Article 8 hereof shall be 
effective with respect to the holder of any Permitted Mortgage theretofore made unless and until 
such Permitted Mortgagee shall have given its written consent thereto. 

(D) Whenever, pursuant to any provision of these By-Laws, the consent, 
approval, satisfaction or permission of Declarant or its designee the granting of such consent, 
approval, permission or acknowledgment of satisfaction shall be solely in the discretion of the party 
whose consent, approval, satisfaction or permission is required and no standard of reasonableness 
shall be imposed on such party. 

ARTICLE 13 

FURTHER ASSURANCES 

Section 13.1 General. Any Person that is subject to the terms of these By-Laws, 
whether such Person is a Unit Owner, a lessee or sublessee of a Unit Owner, an occupant of a Unit, 
a member of the Condominium Board, an officer of the Condominium, or otherwise, shall, at the 
expense of any Person requesting the same, execute, acknowledge and deliver to such other Person 
such instruments, in addition to those specifically provided for herein, and take such other action as 
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such other Person may reasonably request in order either to effectuate the provisions of these 
By-Laws or any transaction contemplated herein or to confirm or perfect any right to be created or 
transferred hereunder or pursuant to any such transaction. 

Section 13.2 Failure to Deliver or Act. (A) If any Unit owner or other Person that 
is subject to the terms of these Bylaws fails to execute, acknowledge or deliver any instrument, or 
fails or refuses. within ten (10) days after request therefore, to take any action that such Unit Owner 
or Person is required to execute, acknowledge and deliver or to take pursuant to these Bylaws, then 
the Condominium Board is hereby authorized, as attorney-in-fact for such Unit Owner or other 
Person, coupled with an interest, to execute, acknowledge and deliver such instrument, or to take 
such action, in the name of such Unit Owner or other Person, and such document or action shall be 
binding on such Unit Owner or other Person. 

(B) If the Condominium Board, any Unit Owner, or other Person that is subject 
to the terms of these By-Laws fails to execute, acknowledge or deliver any instrument, or fails or 
refuses, within ten (1 0) days after request therefore, to take any action that the Condominium Board, 
such Unit Owner, or Person is required to execute, acknowledge and deliver or to take pursuant to 
these By-Laws at the request of Declarant or its designee, then Declarant or its designee is hereby 
authorized, as attorney in fact for the Condominium Board, such Unit Owner, or other Person, 
coupled with an interest, to execute, acknowledge and deliver such instrument, or to take such 
action. in the name of the Condominium Board, such Unit Owner, or other Person, and such 
document or action shall be binding on the Condominium Board, such Unit Owner or other Person. 

ARTICLE 14 

MISCELLANEOUS 

Section 14.1 Inspection of Documents. Copies of the Declaration, these By-Laws, 
the Rules and Regulations and the Floor Plans, as the same may be amended from time to time, 
shall be maintained at the office of the Condominium Board and shall be available for inspection by 
Unit Owners and their authorized agents during reasonable business hours. 

Section 14.2 Waiver. No provision contained in these By-Laws shall be deemed to 
have been abrogated or waived by reason of any failure to enforce the same, regardless of the 
number of violations or breaches that may occur. 

Section 14.3 Conflicts. In the event that any provision of these By-Laws or of the 
Rules and Regulations shall be construed to be inconsistent with any provision of the Declaration or 
of the Condominium Act, the provision contained in the Declaration or in the Condominium Act 
shall contro 1. 

Section 14.4 Severability. If any provision of these By-Laws is invalid or 
unenforceable as against any Person or under certain circumstances, the remainder of these 
By-Laws and the applicability of such provision to other Persons or circumstances shall not be 
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affected thereby. Each provision of these By-Law s shall, except as otherwise provided herein, be 
valid and enforced to the fullest extent provided by Law. 

Section 14.5 Successors and Assigns. The rights and/or obligations of Declarant as 
set forth herein shall inure to the benefit of, and shall be binding upon. any successor or assignee of 
Declarant or, with the consent of Declarant. any transferee of an Unsold Unit. 

Section 14.6 Gender. 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. 

Section 14.7 Captions. The index hereof and the captions herein inserted are 
included only as a matter of convenience and for reference, and in no way define, limit or describe 
the scope of these By-Laws or the intent of any provision hereof. 

46 



347 

Addendum to the By-Laws of 
ODELL CLARK PLACE CONDOMINIUM I 

RULES AND REGULATIONS 
OF 

ODELL CLARK PLACE CONDOMINIUM I 

1. The sidewalks, entrances, passages, public halls, vestibules, corridors and 
stairways of or appurtenant to the Building shall not be obstructed or used for any purpose other 
than ingress to and egress from the Units. 

2. Intentionally ommitted. 

3. Intentionally ommitted. 

4. Intentionally ommitted. 

5. No article (including, but not limited to, garbage cans, bottles or mats) shall 
be placed or stored in any of the halls or on any of the staircases or fire tower landings of the 
Building, nor shall any fire exit thereof be obstructed in any manner. 

6. The use of the storage rooms shall be at the sole risk of the Unit Owner or 
other person using the same, and the Condominium Board, its agents or the Managing Agent, if any, 
shall not be liable for any injury to person. loss by theft or otherwise. or damage to property, 
whether due to the negligence of the Condominium Board, its agents, the Managing Agent or 
otherwise. 

7. No clothes, sheets, blankets, laundry or other articles of any kind shall be 
hung on or out of a Unit or its appurtenant Limited Common Elements or shall be dried or aired on 
any open terrace. 

8. No refuse from the Units shall be sent to the cellar of the Building, except at 
such times and in such manner as the Condominium Board or the Managing Agent may direct. 
Nothing shall be hung or shaken from any doors, windows or open terraces. or placed upon the 
windowsills of the Building, and no Unit Owner shall sweep or throw, or permit to be swept or 
thrown, any dirt, debris or other substance therefrom. 

9. There shall be no playing or lounging in the entrances, passages, public halls, 
, vestibules, corridors, stairways or fire towers of the Building, except in recreational areas or other 
areas designated as such in the Declaration or by the Condominium Board. 

10. The Condominium Board or the Managing Agent may, from time to time, 
curtail or relocate any portion of the General Common Elements devoted to storage, recreation, or 
service purposes in the Building. 
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11. Nothing shall be done or be kept in any Unit or in the Common Elements 
that will increase the rate of insurance of the Building, or the contents thereof, without the prior 
written consent of the Condominium Board. No Unit Owner shall permit anything to be done or 
kept in his Unit or in the Common Elements that will result in the cancellation of insurance on the 
Building, or the, contents thereof, or that would be in violation of any Law. No Unit Owner or any 
of his Family Members, agents, servants, employees, licensees or visitors shall. at any time, bring 
into or keep in his Unit or Limited Common Elements any inflammable, combustible, or explosive 
fluid, material, chemical, or substance, except as shall be necessary and appropriate for the 
permitted uses of such Unit or Limited Common Elements. 

12. There shall be no barbecuing in the Units, in their appurtenant Limited 
Common Elements. or in the General Common Elements, except for those areas (if any) specifically 
designated for barbecuing by the Condominium Board. 

13. No Unit Owner shall make, cause, or permit any unusual, disturbing, or 
objectionable noises or odors to be produced upon or to emanate from his Unit or its appurtenant 
Limited Common Elements or permit anything to be done therein that will interfere with the rights, 
comforts, or conveniences of the other Unit Owners. No Unit Owner shall play upon or suffer to be 
played upon any musical instrument, or shall operate or permit to be operated a phonograph, radio, 
television set, or other loud-speaker in such Unit Owner's Unit between midnight and the following 
8:00A.M .. if the same shall disturb or annoy other occupants of the Building, and in no event shall 
any Unit Owner practice or suffer to be practiced either vocal or instrumental music between the 
hours of 10:00 P.M. and the following 9:00A.M. No construction, repair work, or other installation 
involving noise shall be conducted in any Unit except on weekdays (not including legal holidays) 
and only between the hours of 8:00A.M. and 5:00P.M., unless such construction or repair work is 
necessitated by an emergency. 

14. No Unit Owner shall install any plantings on any terrace without the prior 
written approval of the Condominium Board. Plantings shall be contained in boxes of wood, lined 
with metal or other materials impervious to dampness and standing on supports at least two inches 
from the terrace surface, and, if adjoining a wall, at least three inches from such wall. Suitable weep 
holes shall be provided in the boxes to draw off water. In special locations, such as a comer 
abutting a parapet wall, plantings may be contained in masonry or hollow tile walls which shall be 
at least three inches from the parapet and flashing, with a floor of drainage tiles and suitable weep 
holes at the sides to draw off water. Such masonry planting beds shall not, however, rest directly 
upon the surface of such terrace, but shall stand, on supports at least two inches above such surface. 
It shall be the responsibility of the Unit Owner to maintain the containers in good condition, and the 
drainage tiles and weep holes in operating condition. Such Unit Owner shall pay the cost of any 
repairs rendered necessary, or damage caused, by such plantings. 

15. No group tour or exhibition of any Unit or its contents shall be conducted, 
nor shall any auction sale be held in any Unit, without the consent of the Condominium Board or 
the Managing Agent in each instance. In the event that any Unit shall be used for home occupation 
or professional purposes in conformance with the Declaration and the By-Laws, no patients, clients, 
or other invitees shall be permitted to wait in any lobby, public hallway, or vestibule. 
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16. No window guards or other window decorations shall be used in or about 
any Unit, except such as shall have been approved in writing by the Condominium Board or the 
Managing Agent, which approval shall not be unreasonably withheld or delayed. In no event, 
however, shall any exterior glass surfaces of any windows at the Property be colored or painted. 

17. No ventilator or air-conditioning device shall be installed in any Unit without 
the prior written approval of the Condominium Board, which approval may be granted or refused in 
the sole discretion of the Condominium Board. 

18. No radio or television aerial shall be attached to or hung from the exterior of 
the Building, and no sign, notice, advertisement, or illumination (including, without limit "For 
Sale", "For Lease" or "For Rent" signs) shall be inscribed or exposed on or at any window or other 
part ofthe Building, except such as are permitted pursuantto the terms of the Declaration and/or the 
By-Laws or shall have been approved in writing by the Condominium Board or the Managing 
Agent. Nothing shall be projected from any window of a Unit without similar approval. 

19. All radio. television, or other electrical 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. 

20. Water-closets and other water apparatus in the Building shall not be used for 
any purpose other than those for which they were designed, and no sweepings, rubbish, rags or any 
other article shall be thrown into the same. Any damage resulting from misuse of any water-closets 
or other apparatus in a Unit shall be repaired and paid for by the owner of such Unit. 

21. Each Unit Owner shall keep his Unit and its appurtenant Limited Common 
Elements in a good state of preservation, condition, repair and cleanliness in accordance with the 
terms of the By-Laws. 

22. The agents of the Condominium Board or the Managing Agent, and any 
contractor or workmen authorized by the Condominium Board or the Managing Agent, may enter 
any room or Unit at any reasonable hour of the day, on at least one day's prior notice to the Unit 
Owner, for the purpose of inspecting such Unit for the presence of any vermin, insects, or other 
pests and for the purpose of taking such measures as may be necessary to control or exterminate any 
such vermin. insects, or other pests; however, such entry, inspection and extermination shall be 
done in a reasonable manner so as not to unreasonably interfere with the use of such Unit for its 
permitted purposes. 

23. The Condominium Board or the Managing Agent may retain a pass-key to 
each Unit. If any lock is altered or a new lock is installed, the Condominium Board or the 
Managing Agent shall be provided with a key thereto immediately upon such alteration or 
installation. If the Unit Owner is not personally present to open and permit entry to his Unit at any 
time when entry therein is necessary or permissible under these Rules and Regulations or under the 
By-Laws, and has not furnished a key to the Condominium Board or the Managing Agent, then the 
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Condominium Board or Managing Agent or their agents (but, except in an emergency, only when 
specifically authorized by an officer of the Condominium or an officer of the Managing Agent) may 
forcibly enter such Unit without liability for damages or trespass by reason thereof (if, during such 
entry, reasonable care is given to such Unit Owner's property). 

24. Unless expressly authorized by the Board of Directors in each case, the 
floors of each apartment must be covered with rugs or carpeting or equally effective noise-reducing 
material to the extent of at least 80% of the floor area of each room excepting only kitchens. 
pantries, bathrooms, maid's rooms, closets, and foyers. 

25. If any key or keys are entrusted by a Unit Owner, by any Family Member 
thereof, or by his agent, servant, employee, licensee, or visitor to an employee of the Condominium 
or of the Managing Agent, whether for such Unit Owner's Unit or an automobile, trunk, or other 
item of personal property, the acceptance of the key shall be at the sole risk of such Unit Owner, and 
neither the Condominium Board nor the Managing Agent shall (except as provided in Rule 23 
above) be liable for injury, loss, or damage of any nature whatsoever, directly or indirectly resulting 
therefrom or connected therewith. 

26. Unit Owners and their respective Family Members, guests, servants, 
employees, agents, visitors, or licensees shall not at any time or for any reason whatsoever enter 
upon, or attempt to enter upon, the roof of the Building. 

27. No occupant of the Building shall send any employee of the Condominium 
or of the Managing Agent out of the Building on any private business. 

28. Any consent or approval given under these Rules and Regulations may be 
amended, modified, added to, or repealed at any time by resolution of the Condominium Board. 
Further, any such consent or approval may, in the discretion of the Condominium Board or the 
Managing Agent, be conditional in nature. 

29. Complaints regarding the service of the Condominium shall be made in 
writing to the Condominium Board or to the Managing Agent. 
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THIS LAND DISPOSITION AGREEMENT (•LoA•), entered Into as of the ).g'f 
1 
day of 

bel3!m~ , 2007, by and between THE CITY OF NEW YORK, a municipal corporation 
formed pursuant to the laws of the State of New York, having Its principal office at City Hall, 
New York, New York, 10007 (•City"), acting by and through Its DEPARTMENT OF HOUSING 
PRESERVATION AND DEVELOPMENT, having its principal office at 100 Gold Street, New 
York, New York 10038 (•HPO•), and ODELL CLARK PlACE L.L.C., a limited liability company 
formed pursuant to the laws of the State of New York, having Its principal office at c/o 
Abyssinian Development Corporation, 4 West 125th Street, New York, New York 10027 
\Sponsor"). 

WHEREAS, the City is the owner of certain real property, consisting of all those plots, pieces, 
or parcels of real property sJtuated, lying, and being in the City and State of New York, as more 
particularly described in Exhibit A annexed hereto and made a part hereof \Land•), and all 
buildings and improvements situated on the Land (•lmprovements1; and 

WHEREAS, the present condition of the Land and Improvements (collectively, •Disposition 
Area•) tends to Impair or arrest the sound growth and development of the municipaoty; and 

WHEREAS, the City desires to encourage the redevelopment of deteriorated City-owned 
properties and to promote the development of affordable housing; and 

WHEREAS, the Disposition Area is eligible as a municipally-owned area to be conveyed 
pursuant to Article 16 of the General Municipal Law (•GML 1: and 

WHEREAS, In furtherance of the objectives of Article 16 of the GML, the City has undertaken a 
program for the clearance, replanning, reconstruction, and neighborhood rehabilitation of slum 
and blighted areas In the City; and 

WHEREAS, in furtherance of such program (•Program•), the City is undertaking an Urban 
Development Action Area Project for the development of the Project Area (as more particularly 
defined In the Project Summary, defined below) ("Project"), as such Project Is more fully 
described in this LOA; and 

WHEREAS, It is intended that the Project Area be developed partially by means of subsidy 
assistance pursuant to Article 16 of the GML and that the Sponsor and the Project shall be 
subject thereby to the requirements of the GML and the Program; and 

WHEREAS, HPD has prepared the Project Summary \Project Summary"} annexed hereto as 
Exhibit B and made a part hereof for the redevelopment of the Project Alea as an Urban 
Development Action Area Project pursuant to Section 694 of the GML; and 

WHEREAS, HPD has designated Sponsor as a qualified and eligible sponsor of the Project 
pursuant to Section 695 of the GML; and 

WHEREAS, on December 6, 2006, by Resolution No. 649, a copy of which is annexed hereto 
as Exhibit C and made a part hereof, the Council, having held a public hearing following notice 
of the date, time, place, and purpose of such hearing, (i) found that the present status of the 
Project Area tends to Impair or arrest the sound growth and development of the municipality 
and that the proposed Urban Development Action Area Project is consistent with the policy and 
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purposes of Section 691 of the GML. {ii) approved the area designation pursuant to Section 693 
of the GML, (Ill) approved the project as an Urban Development Action Area Project pursuant to 
Section 694 of the GML; 

WHEREAS, on December 21, 2006, by the document annexed hereto as Exhibit 0 and made a 
part hereof, the Mayor, having held a public hearing following notice of the date, time, place, 
and purpose of such hearing, (i) approved the designation of Sponsor as a qualified and eligible 
sponsor pursuant to Section 695 of the GML, (ii) approved the sale of the Disposition Area by 
the City to Sponsor pursuant to Section 695 of the GML. and (Ill) approved this LOA; 

WHEREAS, Sponsor proposes to purchase the Disposition Area from the City upon the terms 
and conditions set forth in this LOA and to undertake the redevelopment of the Project Area In 
accordance with the Project Summary, which redevelopment shall accomplish the construction 
and development of the Project; and 

WHEREAS, upon the substantial completion of the construction on the Project Area and the 
satisfaction of certain other conditions, Sponsor will convey title to the Project Area's Condo 
Units (as defined in Section 203 of this LOA below) in accordance with the tenns hereof. 

NOW THEREFORE, the parties hereto, In consideration of the mutual promises and 
agreements contained herein, covenant and agree as follows: 

ARTICLE I 

CONVEYANCE 

101. Purchase and Sale. The City shall sell and convey the Disposition Area to Sponsor. 
Sponsor shall purchase and receive conveyance of the Disposition Area from the City. 

102. Purcllase price, The price for the sale of the Disposition Area from the City to the 
Sponsor Is $50,000.00 rotsposition Price•). Sponsor shall pay the Disposition Price to 
the City upon delivery of the deed for the Disposition Area \Deed•) and shall deliver an 
enforcement note and mortgage (which mortgage shall be recorded against the Project 
Area) equal to the difference between the appraised value of the Disposition Area and 
the Disposition Price. 

103. Deed. The Deed shall Include the covenants provided for In Section 13 of the Lien Law 
and shall be executed by Sponsor (which execution shall be acknowledged). 

1 04. Certain Conditions of Convevance. 

A. •As Is• Condition. Sponsor accepts the Disposition Area in Its •as is• condition 
on the date (•Closing Date•) of delivery of the Deed to Sponsor ("CCosing•). The 
City has not made any representations regarding the condition of the Disposition 
Area and neither has nor had any obligation to undertake demolition, site 
clearance, or site preparation. The City neither warrants nor represents that the 
surface and subsurface conditions of the Disposition Area will be suitable for the 
Project Sponsor represents and warrants that it has Inspected the Disposition 
Area and is fully familiar with its condition. 
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B. Title. The Deed shall provide that the City conveys to Sponsor. and Sponsor 
accepts from the City, all right, title, and Interest of the City in and to the 
Disposition Area, subject to, Without limitation, the trust fund provisions of 
Section 13 of the Lien Law and all tenns, covenants, and conditions of the Deed, 
and this LOA. 

C. Additional Conditions. The Disposition Area shall also be sold and conveyed in 
accordance with the following: 

1. Mun!cloa! Charaes. The City shall be responsible for all taxes, 
assessments, and water and sewer rents accrued against the Disposition 
Area as of the day preceding the Closing Date (•Accrued Municipal 
Charges•). On or after the Closing Date, HPD shall (i) instruct the City's 
Department of Fmance that such Accrued Municipal Charges are not to 
be collected or enforced against the Disposition Area and should be 
cleared from its records, and (ii) provide Sponsor with a copy of such 
instructions. Sponsor shall be responsible for all taxes, assessments. 
and water and sewer rents accruing against the Disposition Area on or 
after the Closing Date. 

2. Municipal Liens. The City shall endeavor to remove any municipal liens 
or encumbrances of record existing on the Closing Date. In the event 
that the City falls to remove any such municipal liens or encumbrances, 
the City shall not enforce such municipal r~ens or encumbrances against 
the real property and Improvements comprising the Disposition Area, any 
authorized purchaser, or any authorized mortgagee financing the 
construction of the Improvements upon the Disposition Area. 

3. Transfer Taxes. Sponsor shall pay (i) the Real Property Transfer Tax 
imposed on the Deed pursuant to Sections 2101-2118 of Title 11 of the 
Administrative Code, and (li) the Real Estate Transfer Tax imposed on 
the Deed pursuant to Sections 1400-1410 of the Tax Law. Sponsor shall 
not be entitled to any exemptions or deductions which might otherwise be 
avalabla solely because the City is the grantor, unless such an 
exemption is specifically granted by the City in writing. 

4. Reoordina. Sponsor shall cause all recordable documents between 
Sponsor and the City or any participating lender (including, without 
limitation, the Deed, this LOA, the assignment of surplus money delivered 
pursuant to Section 402, any mortgage securing construction financing 
for the Project, and any modification, extension, consolidation, or other 
amendment of such mortgage) to be recorded against the Disposition 
Area In the Office of the City Register for the county in which the 
Disposition Area is located immediately following the Closing. Sponsor 
shall cause any building loan contract relating to the construction of the 
Project to be filed in the Office of the County Clerk for the county in which 
the Disposition Area is located Immediately following the Closing. 
Sponsor shall pay all required fees and taxes in connection with such 
recording or filing, without any exemption or deduction which might 
otherwise be available solely because the City is the grantor. 
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5. Condemnation. In the event of acquisition by the City, by condemnation 
or otherwise, of any part or portion of the Disposition Area (except for the 
portion of the Disposition Area containing a building as of the date of title 
closing) lying within the bed of any street, avenue, parkway, expressway, 
park, public way, or catchbasln, as said street, avenue, parkway, 
expressway, par1t, public way, or catchbasin is shown on the present City 
Map, Sponsor shall only be entitled to the amo1.11t of One Dollar ($1.00) 
and shall not be entitled to compensation for any buildings or structures 
erected thereon after the date of sale, within the lines of the street, 
avenue, parkway, expressway, park, public way, or catchbasin so laid out 
and acquired. This covenant shall be binding upon and shall run with the 
land and shall endl.l'e until the owner of the Disposition Area obtains a 
written release of this covenant executed by a Deputy Commissioner or a 
person designated by the Mayor who may in his/her sole discretion 
execute such release if the City Map has already been changed so as to 
eliminate the lines of said street. avenue, parkway, expressway, part<, 
public way, or catchbasln from any part or portion of the Disposition Area. 
If U1e City Map has not been so changed, the said officer may execute 
such a release after authorization by the Mayor. The owner shaH pay 
such consideration for the release as said officer may deem appropriate. 

105. Holder. As used in this LOA, •Holder" shall mean an entity which holds a recorded 
mortgage on the Disposition Area to secure partial construction or permanent financing 
of the Construction (as defined in Section 201) and which either has been approved In 
writing by HPD or is (i) the Community Preservation Corporation, (il) a local, state, or 
federal agency, or (Iii) a financial institution (induding, but not Umited to, a savings bank, 
commercial bank, life insurance company, public real estate investment company, or 
pension fund) with assets in exoass of Ave Hundred Million Dollars ($500,000,000) 
whose loans are subject to regulation by a federal or state agency. 

106. Indemnification- Mennonite Claims. 

1. Indemnification. The City shall indemnify, if necessary, Sponsor, Sponsor's 
successors and assigns, any Holders, subsequent mortgagees of the Disposition 
Area, and title insurance companies providing mortgagee or fee insurance 
against any claims of interest in the Disposition Area, or any portion thereof, by 
the holders of any mortgage as of record against the Disposition Area, or any 
portion thereof, at the time the City acquired title. 

2. Defense. If any actions or proceedings are commenced to foreclose, enforce or 
compel payment of any claims of interest In the Disposition Area, or any portion 
thereof, by any former mortgagees of the Disposition Area, or any portion 
thereof, the City shall defend such actions or proceedings. Sponsor shall 
cooperate fully In the defense of any such actions or proceedings at no cost to 
the City for such cooperation. If Sponsor is ordered by a court of competent 
jurisdiction, after the exhaustion of all appeals, to satisfy said claims, then the 
. City shall pay the amounts which such court has so ordered to be paid to satisfy 
said claims in accordance with said Court's order. 
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3. Limitation. Except as set forth herein, the indemnified parties shall have no 
further right, recourse, or remedy against the City or HPD with respect to any 
action or proceeding brought to foreclose, enforce, or compel payment of said 
claims. 

201. Construction. 

ARTICLE II 

SPONSOR'S OBLIGATIONS 

A. Construction. Sponsor shall construct multiple dwelling(s) on the Project Area in 
accordance with the terms hereof. Construction of the Project ("Construction") 
shall commence within the time specified In the loan documents executed 
betWeen Sponsor and Holder rLoan Documents"}, but In no event later than two 
(2) months from the Closing Date ("Commencement Date"). Construction shall 
be In accordance with the plans and specifications previously approved for the 
Project by HPD ("Approved Plans") and shall proceed dUigentlyto completion 
within the time specified in the Loan Documents reompletion Date"). If 8 
Holder, by action or inaction, extends such time for completion, the Completion 
Date shall be likewise extended; provided, howewr, that such extension shall not 
exceed eighteen (18) months from the time originally specified in the Loan 
Documents Without the prior written consent of HPD. 

B. ComPletion. If requested by Sponsor in writing, HPD or its designee shall 
promptly Issue a Certificate of Completion in recordable form after (I} the City's 
Department of Buildings has issued a temporary or permanent Certificate of 
OCCUpancy for the Improvements on the Project Area, and (H) HPD has made a 
final inspection of the Project and has determined that Sponsor has fulfilled all of 
Its Construction obligations. If HPD refuses or falls to Issue a Certificate of 
Completion In accordance with the provisions of this Section 201.8, HPD shall 
provide Sponsor with a written statement Indicating how Sponsor failed to 
complete Construction. When HPD has issued a Certificate of Completion, 
Construction of the Project shall be deemed to be completed rcompletlon of 
Construction"). 

C. Force Ma!eure. Notwithstanding any provision of this LOA to the contrary, In the 
event of any delay or delays in the performance of Sponsor's Construction 
obligations, if such delay or delays are beyond the control and without the fault or 
negligence of the Sponsor, and are caused by reason of 0) any acts, laws, rules, 
regulations, or orders of any governmental authority, (i) acts of God or of the 
public enemy, or (iii) fires, floods, epidemics, quarantine restrictions, strikes or 
other labor disputes, freight embargoes, material shortage, or weather of 
unusual severity, then the Completion Deadfine shall be extended for such 
period as HPD shall find In writing to be the period of such delay or delays, but in 
no event more than one ( 1) year without the prior written consent of HPD 
(collectively, "Force Majeure Delays"). Such extension or extensions shall not be 
unreasonably withheld or delayed, provided that, promptly after the beginning of 
such Force Majeure Delay(s), Sponsor notifies HPD in writing of the Force 
Majeure Delay(s} and the cause or causes thereof. Sponsor shall proceed in 
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accordance with this LOA with those obligations the performance of which is not 
prevented by such Force Majeure Delay(s) unless HPD, In writing, shall excuse 
Sponsor from proceeding with all or part of such obligations. 

D. Reports. Sponsor shall, if requested by HPD, submit a written narrative report 
on the progress of Construction to HPD within six (6) months after the Closing 
Date and every six (6) months thereafter until the Completion of Construction. 

E. As Bulit Drawjnas. Sponsor shall, if requested by HPD after the Completion of 
Construction, promptly submit •as bullr drawings of the Project The as built 
drawings shall show all Construction perfonned by Sponsor and shall indicate 
the locations, elevations, and sizes of all buildilgs and work as actually built and 
installed. 

202. Non-Discrimination. Sponsor covenants and agrees, for and on behalf of itself, its 
successors and assigns, and every sucoessor ln interest to the Disposition Area, or any 
part th8reof, to be bound by the following covenants, which shall be binding for the 
benefit of the City and enforceable by the City against Sponsor and Its successors and 
assigns to the fullest extent permitted by law and equity: 

A. Sponsor, its successors and assigns, and any lessees of the Disposition Area or 
any Improvements erected or to be erected thereon, or any part thereof, shall 
comply with an applicable federal, state, and local laws In effect from time to time 
prohibiting discrimination or segregation by reason of age, race, creed, religion, 
sex, color, national origin, ancestry, sexual orientation, disability, or marital status 
(coHectlvely, •Prohibited Distinctions•) In the sale, lease, or occupancy of the 
Disposition Area or any Improvements erected or to be erected thereon, or any 
part thereof. 

B. Sponsor, its successors and assigns, and any lessees of the Disposition Area or 
any improvements erected or to be erected thereon, or any part thereof, shall not 
effect or execute any agreement, lease, conveyance, or other instrument 
whereby the sale, lease, or occupancy of the Disposition Area or any 
improvements erected or to be erected thereon, or any part thereof, Is restricted 
upon the basis of any Prohibited Distinction. 

C. Sponsor, Its successors and assigns, and any lessees of the Disposition Area or 
any improvements erected or to be erected thereon, or any part thereof, shall 
include the covenants of Section 202.A and Section 202.8 in any agreement, 
lease, conveyance, or other instrument with respect to the sale, lease, or 
occupancy of the Disposition Area or any Improvements erected or to be erected 
thereon, or any part thereof. 

203. Recording of Declaration of Condominium. Sponsor shall cause to be prepared and 
submitted to the office of the Attorney General of the State of New York, within three 
months of the execution of this Agreement, a condominium plan containing terms and 
conditions acceptable to HPD. Thereafter, Sponsor shall cause to be prepared and 
recorded with the Oty Register's Office, within eighteen months of the execution of this 
Agreement (or such longer period as may be approved by a Holder), a declaration of 
condominium establishing the Project Area as a multiple-unit condominium (the 
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"Declaration·), containing terms and conditions acceptable to HPD (the condominium 
units and the appurtenant interests created thereby shall be referred to as the ·eondo 
Units•). 

204. Sale of Qondo Units to Eligible Purchasers. Following the completion of Construction, 
Sponsor shall convey the Condo Units solely to purchasers who agree to occupy the 
Condo Unit as a primary residence. In addition every deed from the Sponsor conveying 
an Affordable Condo Unit (defined below) to a purchaser shall contain a covenant with a 
term of fifteen (15) years from the date of Initial conveyance of such Affordable Condo 
Unit, that the initial owner and subsequent owners of the Affon:tabla Condo Unit shall 
occupy such Affordable Condo Unit as a primary residence. In addition, following the 
completion of Construction, Sponsor shall convey the Market Rate Condo Units (defined 
below). 

"Affordable Condo Unit" shall mean those units designated by HPD to be sold to income 
eligible purchasers with price restrictions. "Market Rate COndo Units• shall mean those 
units designated by HPD to be sold without income or price restrictions. 

205. Article 16 Loan Agl!ef!lenl Sponsor shall comply with all terms and conditions of the 
Article 16 Loan Agreement between HPD and Sponsor bearing even date herewith. 

206. Executiye Orders. Sponsor shaH comply with the provisions of Executive Order No. 50 
and Executive Order No. 108, as amended, copies of which are set forth In Exhibit E 
annexed hereto and made a part hereof, and shall Incorporate the language required 
thereby in any construction contract related to the Construction. 

207. Project Signs. Sponsor shall, at its own cost and expense, erect and maintain a sign on 
the Project Area identifying HPD and the Project in lettering of such size and form as 
shall be approved by HPD. At HPD's option, HPD may provide a sign for Sponsor's use. 

208. Limitation on Use of pm!ect Area. Prior to Completion of Construction, Sponsor shall 
not rent, license, or permit temporary use of the Project Area for purposes unrelated to 
the Construction or the Project without the prior written consent of HPD. 

209. Access. Upon prior reasonable notice and during normal working hours for construction 
trades in New York City, Sponsor shall provide all representatives of the City with 
access to the Project Area for such purposes as the City deems necessary to effectuate 
this LOA. including, but not limited to, Inspection of all work being performed in 
connection with Construction. 

210. Tax Lot Subcliyision. If any portion of the Project Area consists of a partial or tentative 
tax lot (•New Lot"), Sponsor shall promptly after Closing (I) cause the Tax Map of the 
City to be amended by subdividing the entire existing tax lot encompassing any such 
New Lot (•Prior Lor). and (ii) cause a permanent tax lot number to be issued for any 
New Lot and every other portion of any Prior Lot Sponsor shall promptly take all 
actions necessary to cause such tax lot subdivision and issuance of permanent tax lot 
numbers to be completed, including, but not limited to, (i) clearing accrued taxes, (ii) 
delivering copies of the recorded Deed and a survey of the Project Area showing the 
dimensions of any New Lot and any other tax lots to be formed from any pdrtion of any 
Prior Lot to the City's Real Property Assessment Bureau, and (iii) amending any 
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Certificate of Occupancy for the Improvements on any New Lot or Prior Lol Sponsor 
wiH forever indemnify and hold the City, Its agents, representatives, and employees 
hannless from any and an r18bHities and claims for damages resulting from Sponsor's 
failure to complete the actions required by this Section 210. 

ARTICLE Ill 

OWNERSHIP OF PROJECT AREA 

301. Development Bv Sponsor. The development of the Project Area in accordance with this 
LOA is important to the City and to the general welfare of the community. Substantial 
financing and other assistance has been made available by and through the City and by 
law for the purpose of making such development possible. The City Is conveying the 
Disposition Area to Sponsor and is executing and delivering this LOA and the Deed 
because of, and In reliance upon, the identity and qualifications of Sponsor and the 
principals of Sponsor. The City is relying on Sponsor for the faithful performance of all 
obligations of Sponsor pursuant to this LOA. Sponsor shall redevelop the Project Area In 
accordance with this LOA and shall not hold the Project Area for speculation. 

302. Certain Definitions. As used in this Article Ill, the terms •person• and •entity" Include any 
Individual, partnership, shareholder, joint venture. corporation, or limited liability company. 
Any reference In this Article Ill to Sponsor shall apply with equal force and effect to each 
and every entity comprising Sponsor, whether that entity Is an individual, corporation, 
partnership, joint venture, or runited liability company, as though that entity were Sponsor, 
and each such person or entity must comply with the provisions herein concerning 
partnership, shareholder, and Umited liability or operating agreements. 

303. Soonsor's Certification Pursuant to Section 695 of the GML Sponsor hereby represents, 
warrants, and certifies, pursuant to Section 695 of the GML, that Sponsor is neither a 
former owner In fee nor the spouse of a former owner In fee of aH or any part of the 
Disposition Area, or of any property acquired by the City through real property tax or other 
lien enforcement proceedings, nor is Sponsor a business entity subs1antially controlled by 
such a former owner, nor Is Sponsor a successor In Interest to any such former owner. If 
such representation, warranty, and certification by Sponsor is false in whole or in part, or 
If Sponsor otherwise violates or has violated Section 695 of the GML. this LOA and the 
Deed shall be voidable by the City In accordance with section 695 of the GML. 

304. No Prior Change in CompoSition of Sponsor. Sponsor previously submitted disclosure 
statements to HPD with respect to, inter afia, the ownersh., and operation of Sponsor 
(•Disclosure Statements•). Sponsor covenants and represents that (i) all of the 
information set forth in Sponsor's Disclosure Statements (InclUding, but not limited to, the 
identity and role of any officers, the Identity and percentage of ownership interest of any 
shareholders, and the identity, and percentage of ownership Interest, and role of any 
general partners) was accurate on the date of submission of the Disclosure Statements, 
and (li) except as Sponsor has disclosed to HPD in writing, all of the Information set forth 
in Sponsor's Disclosure Statements remains accurate as of the date of this LOA. 

305. Sponsor's PartnershiP Agreement. Shareholders' Aareement and Limited Liability 
Agreement. 
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A. If Sponsor Is a partnership, Sponsor's partnership agreement or limited partnership 
agreement rPartnershlp Agreemenr) shall provide, and Sponsor represents and 
warrants that such Partnership Agreement does provide, !nl!l: alia. that, prior to 
Completion of Construction: 

1. There shaH not be any voluntary dissolution of Sponsor without the prior written 
consent of HPD; 

2. There shall not be any voluntary merger or consolidation of Sponsor with any 
other entity without the prior written consent of HPD: 

3. The present general partners of Sponsor shall not have any authority or right to 
withdraw from Sponsor, and neither Sponsor nor any of Its general partners 
shall have any authority or right to cause or pennit the withdrawal of any of the 
present general partners of Sponsor, without the prior written consent of HPD; 

4. Neither Sponsor nor any of Its general partners shall have any authority or right 
to cause or pennit the substitution of a new person or entity for the any of the 
present general partners of Sponsor, or to cause any other person or entity to 
become a general partner of Sponsor, without the prior written consent of HPD; 

5. No distribution of the capital of Sponsor shall be made to any general or limited 
partner of Sponsor and, upon dissolution of Sponsor, no distribution shall be 
made to any person or entity which Is not bound by this LOA; provided, 
however, that nothing contained In this Section 305.A5 shall preclude Sponsor 
from paying any debts or fees owed by It to any g8r}81'81 partner; 

6. No assignment, mortgage, or transfer of any Interest In the Project Area or In 
this LOA shall take place without the prior written consent of HPD; 

7. Sponsor is subject to the terms covenants, conditions, and provisions of this 
LOA; and 

8. The provisions of the Partnership Agreement required by this Section 305.A 
shall not be amended without the prior written consent of HPD. 

At the Closing, Sponsor shall furnish HPD with an attorney's opinion in fonn and 
substance acceptable to HPD stating that the Partnership Agreement complies with 
this Section 305. At the Closing and at such other time or times as HPD may 
request prior to Completion of Construction, Sponsor shall furnish HPD with a sworn 
statement setting forth all of the general partners of Sponsor and the extent of their 
respective holdings pursuant to the Partnership Agreement 

B. If Sponsor Is a corporation, Sponsor shall produce a shareholders' agreement 
{"Shareholders' Agreemenr) listing the names and home addresses of all of 
Sponsor's officers, principals, and shareholders and the number and percentage of 
shares owned by each shareholder. The Shareholders' Agreement shaD provide, 
and Sponsor represents and warranties that such Shareholders' Agreement does 
provide, inter alia. that, prior to Completion of Construction: 
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1. There shall not be any voluntary dissolution of Sponsor without the prior written 
consent of HPD; 

2. There shall not be any voluntary merger or consolidation of Sponsor with any 
other entity without the prior written consent of HPD; 

3. No more than ten percent (1 0%) of the currently issued and outstanding shares 
of Sponsor shall be further issued; 

4. No more than ten percent (10%) of the issued and outstanding shares of 
Sponsor shall be assigned, transferred, pledged, conveyed, or sold without the 
prior written consent of HPO; 

5. No assignment, mortgage, or transfer of any Interest In the Project Area or in 
this LOA shall take place Without the prior written consent of HPD; 

6. The individuals comprising more than one third (113) of Sponsor's Board of 
Directors and Sponsor's officers may not be changed or removed without the 
prior written consent of HPD; 

7. Sponsor is subject to the tenns, covenants, conditions, and provisions of this 
LOA; and 

8. The provisions of the Shareholders' Agreement required by this Section 305.8 
shall not be amended without the prior written consent of HPD. 

At the Closing, Sponsor Shall furnish HPD with an attorney's opinion in form and 
substance acceptable to HPD stating that the Shareholders' Agreement complies 
with this Section 305. IU the Closing, and at such other time or times as HPD may 
request prior to the Completion of Construction, Sponsor Shall furnish HPD with a 
sworn statement Identifying all of Sponsor's shareholders, members of its Board of 
Directors, and officers and the extent of their respective stock holdings. 

C. If Sponsor is a limited liability company (•LLC"), Sponsor's limited liability agreement 
or operating agreement (•LLc Agreemenr) (or, In the altemative a certificate of 
Sponsor) shall provide, and Sponsor represents and warrants that such UC 
Agreement (or certificate) does provide, Inter alia, that, prior to the Completion of 
Construction: 

1. There shall not be any voluntary dissolution of Sponsor without the prior written 
consent of HPD; 

2. There shall not be any voluntary merger or consolidation of Sponsor with any 
other entity without the prior written consent of HPD; 

3. The present managing member(s) of Sponsor shall not have any authority or 
right to withdraw from Sponsor, and neither Sponsor nor any of its managing 
member(s) shall have any authority or right to cause or permit the withdrawal of 
any of the present managing member(s) of Sponsor without the prior written 
consent of HPD; 
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4. Neither Sponsor nor any of its managing member(s) shall have any authority or 
right to cause or permit the substitution of a new person or entity for any of the 
present managing member(s) of Sponsor, or to cause any other person or entity 
to become a managing member of Sponsor, without the prior written consent of 
HPO; 

5. No distribution of the capital of Sponsor shaU be made to any managing 
member(s) or investor member(s) of Sponsor and, upon dissolution of Sponsor, 
no distribution shall be made to any person entity which Is not bound by this 
LOA; provided, however, that nothing contained in this Section 305.C.5 shall 
preclude Sponsor from paying any debts or fees owed by it to any managing 
member; 

6. No assignment. mortgage or transfer of any interest in the Project Area or in 
this LOA shall take place without the prior written consent of HPD; 

7. Sponsor is subject to the terms, covenants, conditions, and provisions of this 
LOA; and 

8. The provisions of the LLC Agreement required by this Section 305.C shall not 
be amended without the prior written consent of HPO. 

At the Closing, Sponsor shall furnish HPO with an attorney's opinion in form and 
substance acceptable to HPD stating that the LLC has the authority to enter Into this 
LOA. At the Closing, and at such other time or times as HPO may request prior to 
Completion of Construction, Sponsor shall fumish HPO with a sworn statement 
setting forth all of the managing members of Sponsor and the extent of their 
respective holdings pursuant to the LLC Agreement 

306. Prohibition Against Transfers. 

A. Prior to Completion of Construction, Sponsor shall not cause or pennit, or suffer to 
be caused or permitted, any of the following rcollectively, •prohibited Transfers•) 
without the prior written consent of HPD: 

1. Any total or partial sale, disposition, transfer, assignment, conveyance, 
mortgage, lease, bust, power, or transfer in any other mode or form of or with 
respect to this LOA or the Project Area (or any part of or interest in the real 
property therein); 

2. Any contract or agreement which would result in any total or partial sale, 
disposition, transfer, assignment, conveyance, mortgage, lease, trust, power, or 
transfer in any other mode or form of or with respect to this LOA or the Project 
Area (or any part of or Interest in the real property therein) other than a contract 
to sell or convey Condo Units in accordance with Section 204 hereof; 

3. Where Section 305 requires the inclusion of a provision in a partnership, 
corporate, or limited liability company document, any failure to include such 
provision in such document. 
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4. Any act in violation any provision required by Section 305: or 

5. Any act or transaction involving or resulting in a material change in the 
management of Sponsor which is prohibited by the provisions of Sponsor's 
Partnership Agreement, Shareholders' Agreement or UC Agreement described 
in Section 305: 

6. Any act or transaction lnvolmg or resulting in a material change In the identity 
of the parties In control of Sponsor, or their respective degrees of control of 
Sponsor, which Is prohibited by the provisions of Sponsor's Partnership 
Agreement, Shareholders' Agreement or UC Agreement described In Section 
305: 

B. Notwithstanding anything to the contrary in this Section 306. Sponsor may execute 
the Loan Doc:uments required by a Holder, or a collateral assignment of this LOA to 
a Holder without the assignment of Sponsor's obligations hereunder, and the 
execution of such documents shall not constitute a Prohibited Transfer. 

401. Revestlna. 

ARTICLE IV 

REVESTING 

A. Default Until the Issuance of a Certificate of Completion for the entire Project 
pursuant to secuon 201.8, the occurrence of any of the following shall constitute 
an event of default rDetaulr): 

1. Failure to commence Construction on or before the Commeocement 
Date; 

2. Failure to perform the Construction In accordance with the Approved 
Plans; 

3. Abandonment or substantial suspension of Construction after the 
Commencement Date and before the Completion Date; 

4. Failure to complete ninety five percent (95%) of the value of Construction 
in accordance with the Approved Plans, as such percentage and 
compliance are determined by HPD, on or before the Completion Date: 
and 

5. Any Prohibited Transfer without the prior written consent of HPD. 

B. Cure. 
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1. Upon the occurrence of any Default, HPD shaH give written notice of such 
Default ("Default Notice•) to Sponsor and to any Holder which has 
previously requested such Default Notice In writing. 

2. Sponsor and any Holder shall be permitted thirty (30) days from the date 
of any Default Notice rcure Perfod•) to cure such Default to the 
satisfaction of HPD (•cure•). 

3. If HPD, in Its sole dlscration, determines In writing that the nature of the 
Default makes it impossible to complete a Cure within the Cure Period, 
Sponsor or any Holder shall be permitted to commence the Cure of such 
Default during the Cure Period and to thereafter dUigently and 
continuously pursue the Cure of such Default until such Default shall be 
completely Cured; provided, however, that such Default shall be 
completely Cured not later than ninety (90) days after the Completion 
Date rExtended Cure Period"). 

4. Any Default which is Cured. within the Cure Period or, If applicable, any 
Extended Cure Period, shall be deemed to be a Cured Default reured 
Defaulr). Any Default which Is not Cured within the Cure Period or, If 
applicable, any Extended CUre Period, shall be deemed to be an uncured 
Default runcured Default·). 

5. If, after the issuance of a Default Notice, such Default Is Cured within the 
Cure Period or, if appfJCBble, any Extended Cure Period, HPD shall Issue, 
within thirty (30) days after receipt of a written request therefor by 
Sponsor or any Holder, a written notice reure Notice•) (i) certifying that 
such Default is a Cured Default, (il) certifying that such Cured Default will 
not result in an exercise of the City's rights pursuant to this Section 401. 
and (iii) reserving the right of the City to exercise Its rights pursuant to 
this Section 401 for any other or future Default; provided, however, that 
the failure to explicitly reserve any right In the cure Notice shall not result 
in the waiver of any such right. 

6. In the event of any Uncured Default, the City may, at its sole option, 
exercise the City's rights pursuant to Section 401.C. 

C. Revestlng. If any Uncured Default shall occur prior to the issuance of a 
Certificate of Completion for the entire Project pursuant to Section 201.8, the 
City may, subject to the laws of the State of New York, re-enter and take 
possession of the Disposition Area and terminate and revest in the City the 
estate conveyed to Sponsor, in which event aH right. title, and interest of Sponsor 
in and to the Disposition Area shall revert to the City. Upon the issuance of a 
Certificate of Completion for the entire Project pursuant to Section 201.8, the 
City's rights pursuant to this Section 401 shall terminate. Upon the issuance of a 
Certificate of Completion for a portion of the Project pursuant to Section 201.8, 
the City's right to revest that portion of the Project pursuant to this Section 401 
shall terminate. Any portion or portions of the Disposition Area which the 
Sponsor has conveyed to Eligible Purchasers in accordance with Section 204 of 
·this Agreement shall not be subject to reacquisition. 
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D. Subordination. 

1. Notwithstanding the provisions of this Section 401. any rewsting of tiUe in the 
City pursuant to the terms of this LOA or the Deed shall be subjec:t to and limited 
by. and shall not defeat. render lnvaHd, or limit In any way (I) the lien of any 
mortgage rMortgage•) held by a Holder which Is authorized by this LOA, or (ii) 
any rights or Interests provided In this LOA for the protection of the Holder of 
such Mortgage. 

2. Upon the request of Sponsor. the City shall deliver to the Holder at the Closing 
an instrument In recordable form. whereby the City's rights and interests and 
Sponsor's covenants under this LOA and the Deed (except for the provisions of 
Section 202 and any provisions which would con1rol by operation of law even in 
the absence of this LOA and the Deed) are subordinated to the len of the 
Mortgage In the event that Sponsor ceases to hold tiUe to the Disposition Area as 
a result of the Holder's exercise of a remedy for the Sponsor's default under the 
Loan Documents. 

3. If, after the Issuance of any Default Notice, any Holder shall Cure the Default 
before the expiration of the CUre Period (or, if applicable, any Extended Ctn 
Period), such Holder may add the cost of CUring such Default to the Mortgage 
debt and to the fien of its Mortgage. 

402. Assignment of SUrplus Money. If title to the Disposition Area Is revested In the City 
pursuant to this Miele IV, and HPD thereafter determines to sell all or any portion of the 
Disposition Area, the proceeds thereof, if any, shall be relained by HPD. Sponsor 
hereby assigns to HPD any surplus money paid into a court as the result of any 
foreclosure of any lien on any portion of the Disposition Area prior to the issuance of the 
Certificate of Completion for that portion. Sponsor shall execute an assignment of 
surplus money In recordable form if the City, in Its sole discretion. determines that such 
a document Is necessary in order to effectuate such assignment 

403. Other Remedies. As provided in Section 607 .p, and notwithstanding any provisions of 
this Article IV to the contrary, the remedies of the City pursuant to this Artide IV shall not 
be exclusive. With respect to any Default. the remedJes of the City pursuant to this 
Article IV shall be in addition to and concurrent with all other defenses. rights. and 
remedies which the City has, will have, or may have pursuant to this LOA. the Deed, or 
any other agreement between the City and Sponsor or under law, equity, or otherwise. 
With respect to any violation of this LOA which is not a Default, the City shall retain each 
and every defense, right, and remedy which the City has, will have, or may have 
pursuant to this LOA, the Deed, or any other agreement between the City and Sponsor 
or under law, equity, or otherwise. 
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ARTICLEV 

INVESTIGATIONS 

A. The terms "license" and •permit, • as used in this Article V. shall be defined as a 
license, permit, franchise, or concession not granted as a matter of right 

B. The term •person, • as used In this Article V, shall be defined as any natural 
person doing business alone or associated with another person or entity as a 
partner, director, officer, principal, or employee. 

C. The term •entity: as used In this Article V, shall be defined as any firm, 
partnership, corporation, association, or person that receives money, benefits, 
licenses, leases, or permits from or through the City or othefwise transacts 
business with the City. 

D. The term •member, • as used In this Article V. shall be defined as any person 
associated with another person or entity as a partner, director, officer, principal, 
or employee. 

502. Coooeration. The parties to this LOA shal cooperate fully and faithfully with any 
investigation, audit, or inquiry conducted by a State of New York (•State"} or City 
governmental agency or authority that Is empowered directly or by designation to 
compel the attendance of witnesses and to examine witnesses under oath, or conducted 
by the Inspector General of a governmental agency that is a party interest to the 
transaction, submitted bid, submitted proposal, contract, lease, permit, or license that is 
the subject of the Investigation, audit, or inquiry. 

503. Refusal to Testify. 

If (i) any person who has been advised that his or her statement, and any information 
from such statement, will not be used against him or her In any subsequent criminal 
proceeding refuses to testify before a grand jury or other governmental agency or 
authority empowered directly or by designation to compel the attendance of witnesses 
and to examine witnesses under oath concerning the award of or performance under 
any transaction, agreement, lease, permn, contract, or license entered into with the City, 
the State, or any political subdivision or public authority thereof, or the Port Authority of 
New York and New Jersey, or any local development corporation within the City, or any 
public benefit corporation organized under the laws of the State of New York. or; (ii) any 
person refuses to testify for a reason other than the assertion of his or her privilege 
against self-inaimination In an investigation, audit or inquiry conducted by a City or 
State governmental agency or authority empowered directly or by designation to compel 
the attendance of witnesses and to take testimony under oath, or by the Inspector 
General of the govemmental agency that Is a party in interest in, and is seeking 
testimony concerning the award of, or performance under, any transaction, agreement, 
lease, permit, contract, or license entered into with the City, the State, or any political 
subdivision thereof or any local development corporation within the City, then, the 
commissioner or agency head whose agency is a party in interest to the transaction, 
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submitted bid, submitted proposal, contract, lease, permit, or license shall convene a 
hearing, upon not less than fiva (5) days written notice, to the parties involved to 
determine If any penalties should attach for the failure of a person to testify. 

504. Adjournments. If any non-governmental party to the hearing requests an adjournment, 
the Commissioner or agency head who convened the hearing may, upon granting the 
adjournment, suspend any contract, lease, permit, or license pending the final 
determination pursuant to Section 505, without the City Incurring any penalty or 
damages for delay or otherwise. 

505. Penalties. The penalties which may attach after a final determination by the 
Commissioner or agency head may Include, but shall not exceed: 

A. The disqualification for a period not to exceed five (5) years from the date of an 
adverse determination for any person, or any entity of which such person was a 
member at the time the testimony was sought, from submitting bids for, or 
transacting business with, or entering into or obtaining any contract, lease, 
permit, or license with or from the City; and/or 

B. The cancellation or termination of any and all such existing City contracts, 
leases, permits, or licenses that the refusal to testify concerns and that have not 
been assigned as permitted under this LOA. nor the proceeds of which pledged, 
to an unaffiliated and unrelated Institutional lender for fair value prior to the 
issuance of the notice scheduling the hearing, without the City incurring any 
penalty or damages on account of such cancellation or termination; money 
lawfufty due for goods delivered, wori( done, rentals, or fees accrued prior to the 
cancellation or termination shall be paid by the City. 

506. Factors. The Commissioner or agency head shall consider and address in reaching his 
or her determination and In assessing an appropriate penalty the factors in Sections 
506.A and 506.8. The Commissioner or agency head may also consider, if relevant and 
appropriate, the criteria established in Sections 506.C and 50§.0 in addition to any other 
infonnation which may be relevant and appropriate. 

A. · Good Faith Efforts. The party's good faith endeavors or lack thereof to 
cooperate fully and faithfully with any governmental Investigation or audH, 
including, but not limHed to, the discipline, discharge, or disassociation of any 
person faiUng to testify, the production of accurate and complete books and 
records, and the forthcoming testimony of all other members, agents, assignees, 
or fiduciaries whose testimony Is sought 

B. Relationship to the Entitv. The relationship of the person who refused to testify 
to any entity that Is a party to the hearing, including, but not limited to, whether 
the person whose testimony is sought has an ownership interest in the entity 
and/or the degree of authority and responsibility the person has within the entity. 

C. Nexus. The nexus of the testimony sought to the subject and its contracts, 
leases, permits, or licenses with the City. 
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D. Effect of a Pena!tv. The effect a penalty may have on an unaffiliated and 
unrelated party or entity that has a significant interest in an entity subject to 
penalties under Section 505, provided that the party or entity has given actual 
notice to the Commissioner or agency head upon the acquisition of the Interest, 
or at the hearing called for In Section 503 gives notice and proves that such 
interest was previously acquired. Under either circumstance, the party or entity 
must present evidence at the hearing demonstrating the potential adverse 
impact a penalty will have on such parson or entity. 

507. Warranties and Enforcement 

A. The parties to this LOA warrant and represent that to the bast of their knowledge, 
(1) that no officer, agent, employee, or representative of the City has received 
any payment or other consideration for the making of this LOA or in connection 
with the parfonnance thereof, and (2) that no officer, agent, employee, or 
representative of the City has any Interest, directly or Indirectly, in this LOA or the 
proceeds thereof. The parties to this LOA agree that they shall not hereafter 
make or pay any consideration as aforesaid and that they will cooperate fully 
with the Commissioner of Investigation of the City and will promptly report in 
writing any solicitation of money, goods, requests for future employment, or other 
benefit or thing of value, by or on behalf of any employee of the City or other 
person, firm, corporation, or entity for any purpose which may be related to the 
procurement or obtaining of this LOA by the parties or affecting the performance 
of this LOA. 

B. In the event of a violation of Section 507 .A, the Commissioner of HPO may 
convene a hearing pursuant to Section 503 and, upon such hearing, make a 
determination, In accordance with the considerations set forth in Section 506. as 
to whether or not a violation has occurred. The penalties Imposed may Include 
but shall not exceed the penalties set forth in Section 505.A. 

ARTICLEYI 

MISCELLANEOUS PROVISIONS 

601. Covenants Runnina With Land. The agreements and covenants sat forth in this LOA 
shaD run with the land and shall be binding to the fullest extant permitted by law and 
equity. Such covenants shall inure to the benefit of the City and shall bind and be 
enforceable against Sponsor and its successors and assigns. 

602. Binding Effect This LOA shall inure to the benefit of and ba binding upon any 
successor of any party hereto, but this provision shall not operate to permit any 
assignment or other voluntary transfer of any rights created hereunder except In such 
manner as may be expressly permitted by this LOA. 

603. Conflicts of Interest No person, firm, corporation, partner, associate, member, official, 
or employee thereof (hereinafter in this Section 603 collectively called •person•) 
presently or formerly employed by the City has or will have any interest in or activity with 
Sponsor which constitutes a conflict of interest pursuant to the provisions of Chapter 68 
of the New York City Charter. Any person employed by Sponsor on any planning and/or 

LOA - Odell Clark Place 
Cornerstone 

-17-



368 

execution activities or services pertaining to such locale or the Project Area shall not be 
employed by the City in connection with any matter pertaining to this LOA. 

604. City Emo!oyaes. 

A. No personal Interest. No official or employee of the City shall have any personal 
interest. direct or Indirect, in this LOA. nor shall any such member, official, or 
employee participate In any decision relating to this LOA or any agreement 
arising out of or through this LOA which affects his or her personal interest or the 
interest of any corporation, partnership, or association in which he or she is 
directly or Indirectly Interested. 

B. No Payment or Consideration. Sponsor wanants and represents that no officer, 
agent, employee, or representative of the City has raceivad any payment or 
other consideration for the making of this LOA and that no officer, agent, 
employee, or representative of the City has any interest, directly or indirectly, in 
the Project Area or the proceeds thereof. 

605. Procurement. Sponsor represents and warrants that no person or selling agency has 
been employed or retained to soHcit or secure this LOA. upon an agreement or 
understanding for a commission, percentage, brokerage fee, contingent fee, or any 
other compensation. Sponsor further represents and warrants that no payment, gift, or 
thing of value has been made, given, or promised to obtain this or any other agreement 
between the parties. Sponsor makes such representations and warranties to Induce the 
City to enter Into this LOA and the City relies upon such representations and warranties 
in the execution of this LOA. 

606. No Commission. No brokerage or any other fee or compensation shall be due or 
payable by the City for this transaction. 

607. Claims and Actions. 

A. No Claims Aaainst Officers. Agents. or Employees. No claim whatsoever shall 
be made by Sponsor, its successors or assigns against any officer, agent, or 
employee of the City for, or on account of, any thing done or omitted to be done 
·in connection with this LOA. 

B. Coooeratlon. If any action Is brought against the City, and the acUon relates in 
any way to this LOA or the Project Area and the City and the Sponsor are not 
adverse parties in such action, then the Sponsor shall diligenUy render to the 
City, without additional compensation, any and all assistance which the City may 
require. 

C. Reports of Actions. If, prior to Completion of ConstructiOn, any legal actiOn or 
proceeding shal be initiated by or against Sponsor in connection with or relating 
to this LOA or the Project Area, Sponsor shal report the Initiation of such legal 
action or proceeding to the City in writing within ten (10) days after such 
initiation. 
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D. All Bights ReseNed. Each and every defense, right, and remedy which the City 
has pursuant to this LOA Is not exclusive and Is in addition to and concurrent 
with aD other defenses, rights, and remedies which the City has pursuant to this 
LOA and which the City otherwise has, will have, or may have under law, equity, 
or otherwise. 

E. Choice of Law and Consent to Jurisdiction and Venue. 

1. This LOA shall be deemed to be executed in the City and State of New 
York, regardless of the domicile of Sponsor, and shall be governed by 
and construed In accordance with the laws of the State of New York. 

2. Any and all claims asserted by or against the City arising under this LOA 
or related thereto shall be heard and detennlned either In the courts of 
the United States located in New York City (•Federal Courts•) or in the 
courts of the State of New York rNew York State Courts•) located In the 
City and County of New York. To effect this agreement and Intent, the 
Sponsor agrees: 
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a. If the City Initiates any acllon against the Sponsor In Federal 
Court or In New York State Court, service of process may be 
made on the Sponsor either in person, wherever Sponsor may be 
found, or by registered mall addressed to the Sponsor at Its 
address as set forth In this LOA, or to such crther address as the 
Sponsor may provide to the City in writing; and 

b. With respect to any action between the City and Sponsor In New 
York State Court, Sponsor expressly waives and relinquishes any 
rights It might otherwise have (i) to move to dismiss on grounds of 
forum non conveniens, (il) to remove to Federal Court; and {iii) to 
move for a change of venue to a New York State Court outside 
New York County. 

c. With respect to any action between the City and the Sponsor in 
Federal Court located in New York City, Sponsor expressly waives 
and relinquishes any right it might otherwise have to move to 
transfer the action to a United States Court outside the City of 
New York. 

d. If Sponsor commences any action against the City in a court 
located other than in the City and State of New York, upon 
request of the City, Sponsor shaD either consent to a transfer of 
the action to a court of competent jurisdiction located in the City 
and State of New York or, if the court where the action is initially 
brought will not or cannot transfer the action, Sponsor shall 
consent to dismiss such action without prejudice and may 
thereafter reinstitute the action in a court of competent jurisdiction 
in New York City. 

·19-



370 

608. Notices. 

A. All notices, approvals, requests, waivers, consents, or communications given or 
required to be sent under this LOA shall be In writing and sent by certified mall, 
retum reoalpt requastacl, addressed as follows: 

1. When sent by the City to Sponsor, at the address first set forth abova. 

2. When sent by Sponsor to the City, to: 

Oepartmant of Housing Preservation and Development 
100 Gold Street, Room 9-W5 
New York, New York 10038 
Attention: Deputy Commissioner for Development 

B. Each party shall notify the other In the case of a change In address, which 
changed address shall thereafter be the address to which notices are sent. 

C. Notwithstanding any provision of Sedlon 608A to the contrary, the construction 
progress reports required pursuant to Section 201.0 may be sent by regular mail 
or personal delivery. 

D. Any notice given hereunder shall be deemed to have been given upon personal 
delivery or upon the third {3rd) day after such notice has been deposited In the 
United States mail, postage prepaid. Any notice of a change In address shall 
only be deemed to have been given when received by the other party. 

609. No Waiver. Waiver by either party of any breach of any provision of this LOA shall not 
be deemed to ~ a waiver of any other subsequent breach and shall not be construed to 
be a modification of the terms of this LOA unless and until the same be agreed to in a 
writing executed and acknowledged by the parties hereto. 

610. Provisions Required by Law Deemed lnsertacl. Each and every provision of law and 
governmental regulation required by law to be inserted.ln this LOA shall be deemed to 
be Inserted herein and this LOA shall read and shall be enforced as though so Included 
herein. If, through mistake or otherwise, any such provision Is not inserted, or Is not 
correctly Inserted, then, upon the application of either party, this LOA shall be deemed to 
be amended to make such insertion or correction so as to comply strictly with the law 
and without prejudice to the rights of either party hereunder. 

611. DuPlicate Orialnals. This LOA may be executed In any number of counterparts, each of 
which shall be an original, and all collectively shaD constitute but one instrument. 

612. Titles. Any titles of the several parts, Articles, sections, and Subsections of this LOA 
are for convenience only and shall be disregarded in construing or Interpreting any of its 
provisions. 
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613. Suryival. None of the provisions of this LOA are intended to or shall be merged in the 
Deed conveying title to the Disposition Area and the Deed shall not be deemed to affect 
or impair the provisions and covenants of this LOA, all of which shall survive the delivery 
of the Deed. 

614. No Merger. Notwithstanding the specific recital in this LOA of certain of the covenants 
and agreements which are provided for in the Deed or Loan Documents, each and every 
covenant, term, provision, and condition contained in the Deed or Loan Documents shall 
survive this LOA and shaft remain in full force and effect. and no cowmant. term, 
provision, or condition contained In the Deed or Loan Documents shaft in any event or in 
any respect be merged with this LOA. 

615. ComPliance With LAws- Sponsor shall comply with all applicable laws, ordinances, 
orders, rules, and regulations promulgated by any local, state, or federal authority 
having jurisdiction over the subject matter thereof, as the same may be amended from 
time to time. 

616. SeverabH!tv. If any term or provision of this LOA shall be found to be void, voidable, or 
otherwise unenforceable, such term or provision shaD be deemed severed from this LOA 
and shall have no further force or effect. and the remaining terms and provisions shall 
thereafter continue in fuU force and effect to accomplish the Intent and purpose of this 
LOA to the fullest extent possible. 

617. Waiver. To the extent permitted by law, Sponsor hereby waives any and all rights It may 
have, at law or equity, to challenge, modify, set aside, extinguish, enjoin enforcement of, 
or seek relief from any of the tenns, conditions. covenants, restrictions. or agreements 
in this LOA. 

618. Cross-Default A default pursuant to the Deed or any other document between Sponsor 
and the City shaH constitute a default pursuant to this LOA. 

619. Negative Dectaration. Sponsor shall comply with the requirements contained in the 
negative declaration (the •Negative Declaration•) annexed hereto as Exhibit F and made 
a part hereof. 
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IN WITNESS WHEREOF, THE CITY OF NEW YORK. acting by its Mayor, has caused its 
corporate seal to be affixed hereto and duly attested and this LOA to be signed by its 
Commissioner of Housing Preservation and Development and Sponsor has caused this LOA to 
be signed as of the day and year first above written. 

ATTEST: 

Victor L Robles (Mish•l Mc9tfMAeY] 
City Clerk.(RPit Be~t.lt) Glt)· Slart). 

Seal of The City of New York 

APPROVEDASTOFORM 
BY STANDARD TYPE OF CLASS 
FOR USE UNTIL MAY 31, 2007 
By: /sf Steven Stein Cushman 

Acting Corporation Counsel 

THE CITY OF NEW YORK 

By: DEPARTMENT OF HOUSING 
PRESERVAnON AND DEVELOPMENT 

By: 

ODELL CLARK PLACE L.LC. 

By: 

By: 
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STATE OF NEW YORK ) 
)SS: 

COUNTY OF NEW YORK) 

On this .J{: day of February, in the year 2007, before me, the undersigned, a Notary Public In 
and for said State, personally appeared SHAUN DONOVAN, 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 on behalf of which the individual 
acted, executed the instrument. 

STATE OF NEW YORK ) 
)SS: 

COUNTY OF NEW YORK) 

On this ~ay of February, In the year 2007, before me, the undersigned, a Notary Public in 
and for said State, personally appeared VICTOR L ROBLES (Miel b\EL MeSWE95Vi, 
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 instnJrnent. the · ividual, or 
the person on behalf of which the Individual acted, executed the Instrument 

Cettifi\O.,f~ r If·:.: , •• • • I_. 

l.r~ 'i:'r~~-~;' 

CornMis!"CI'"·· -· ~-·- ~ 
C?.l?'."'~~··.; .. .;.]~3 

STATE OF NEW YORK ) ConwnisaunE...:;.r:, .'-;:-.... :.20_ 

)SS: 
COUNTY OF NEW YORK) .tj JJ 1 

"}~ " '- o-oo1- smt1 nb war·tt. 
On the ~ day of ~""pee. In the ~r,j686-before me, the undersigned, a Notary 
Public in and for said State, personally appeare(JfSHEEN'A WRIGFIT.'" 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 she executed the same in her 
capacity, and that by her signature on the instrument, the lndMdual, or the person on behalf of 
which the lndMdual acted, executed the Instrument 

~e~-TARYPUBLIC ~YNN P. ANDERSON 
Notary Public, State of New York 

No. 01AN5015264 
Qualified in Queens County 

Commission Expires July 19, 2009 
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EXHIBIT A 

Property Description 

All those certain plots, pieces and parcels of land, with the buildings and Improvements thereon 
eraclad, situate, lying and being in the County, City and State of New York, Borough of 
Manhattan, designated on the Tax Map of the City of New York as of December 21, 2006 as: 

Block 
2006 
2007 
2007 

Countv: 

.bQ1 
40 
24 
62 

New York 

Address 
108 West 138th Straet 
109 West 138th Street 
2373 Adam Clayton Powell Boulevard 
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EXHIBITS 

Project Summary 

(next page) 



1. PROGRAM: 

2. PROJECT: 

3. LOCAnON: 

L BOROUGH: 

b. COMMUNITY DISTRICT: 

c. COUNCIL DISTRICT: 

d. DISPOSmON AREA: 

e. PROJECT AREA: 

376 

PROJECT SUMMARY 

CORNERSTONE PROGRAM 

Manhattan, Site 5 

Manhattan 

10 

9 

BLQCKS 

2006 
2007 
2007 

BLOCKS 

2006 
2007 
2007 
2007 
2007 

LQm 

40 
24 
62 

lJm 

40 
22 
24 
27 
62 

.AODR§SSES 

108 W. 138" Street 
109 W. 138"' Street 
2373 Adam C. Powell 

Blvd. 

aQDRE§§~S 

108 w. 138"' Street 
113 w. 138"' Street 
109 w. 138. Street 
103W.138•street 
2373 Adam C. Powell 

Blvd. 

4. BASIS OF DISPOSmON PRICE: Negotiated. Sponsor will also deliver a note and 
mortgage to the City for the remainder of the Disposftlon 
Area's appraised value (•Land Oebtj. For a period of 
fifteen (15) years following completion of construction, the 
Land Debt wiD be repayable out of resale or refinancing 
profits, with the remaining balance, If any, forgiven In the 
15th year. 

5. TYPE OF PROJECT: New Construction 

6. APPROXIMATE NUMBER OF BUILDINGS: 5 

7. APPROXIMATE NUMBER OF UNITS: 47 dwelling units 

8. HOUSING TYPE: Condo. If condo units remain unsold at the end of the 
Marketing Period and HPD determines In writing that (I) 
sale is not feasible within a reasonable time, and (II) a 
rental faUback is the best available altematlve, then the 
building may be operated as rental housing in accordance 
with the written instructions of HPD. 



9. ESTIMATE OF INITIAL PRICE 

10. INCOME TARGETS 

11. PROPOSED FACILITIES: 

12. PROPOSED CODESIORDINANCES: 

13. ENVIRONMENTAL STATUS: 

14. PROPOSED TIME SCHEDULE: 

377 

Prices will be established in compliance with the 
requirements of lenders, where applicable, or at market 
levels. The Land Debt will be allocated to Income and 
pr1ce res1rlcted condo and will evaporate with respect to 
such units over fifteen (15) )'88rS of owner-occ:upancy In 
accordance with a formula determined by HPD. 
Purchasera d Income and price resCricted units must also 
r&PIY. the Land Debt allrlbutable to their units out of 
resale and refinancing profits. 

Income 1argets. f any, wll be established in compliance 
with requirements of lnJers. 

912 square feet of commercial space. 

None 

Negative Declaration 

Approximately 24 moRhs from dosing to completion of 
cons1rUCtlon. . 

----------------------------
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EXH!BIIC 

City Council Resolution 

(next page) 
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THE COUNCIL OF THE CITY OF NEW YORK 
RESOLUTION NO. 649 

Resolution appnwillau ameacled Urbu DevelopiDQt Adloa Area Projeet located at 108 
West 138* Street (Block 2006/Lot 40), 113 Wat 138 .. Street (Block 2007/Lot 22), 189 Wat 
138,. Street (Bleck 2007/Lot 24), 103 Welt 138• Street (Block 200'7/LOt 2'7), ud 2373 Adam 
Claytoa PoweU BoaleYanl (Block 2007/Lot 0), Muhattaa, ud nlviDI tJae urhu. 
developmeat actloll area deslpatloa reqldremeat IDd die Ualf'orm Lud Use Review 
Proeeclare, punaaat to Sectlfts 693 ud 694 of the Gaenl Mulclpal Law (LU. No. 339; 
280?514711AM). 

By CooeD Memben Katz ud Garodalek 

WHBRBAS, the New York City Departmeat of Housing Preservation 8Dd Development 
C'HPD, submitied to the Council on November 13,2006 itsrequestdated0ct.ober23, 2006 tbattbe 
Council take~ followiul actions re~ aniiDCildecl Ulban Devolopmem Action Area Project 
(the "Project") located at 108 West 138•Street(B1ock 2006/Lot40~ 113 West 1~ Street (Block 
2007/Lot 22), 109 West 13811 Street (Block 2001/Im24),103 West 138"' Street (Block 2007/Lot 
27), and 2373 Adam Clayton Powell Boulcmtd (Block 2WllfAt 62), Community District 10,. 
Borough ofMauhattm (the erroject Area"): 

1. Find that the present status oftbc Project Area teods to impair or arrest the sound 
growth IIJd development of the municipality and that the proposed Urban 
Development Action Area Project is CODSistent with the policy and pmposes of 
Section 691 of the General Municipal Law; 

2. Approve the designation of the Project Area as an Urban Development Action Area 
pursuant to Section 693 of the General Municipal Law; 

3. Approve the Project as an Urban Development Action Area PrOject pursuant to 
Section 694 of the General Municipal Law. 

WHEREAS. the submission is a proposed amendment to 20050425 HAM (L.U. No. S2S, 
Resolution 1178 of2005) which was approved by the Council on September 28, 2005. 

- WHEREAS. the Project is to be developed on Jand that is now an eligible area as defined in 
Section 692 of the General Municipal Law, consists solely of the rehabilitation or conservation of 



Pqelofl 
10075147 BAM 
Res. No. 649 (L.U. No. 339) 
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existing private or multiple dwel1inp or the coDStruction orono to fourunitdwelliDgs, and does not 
require any chango in laDd 1110 permitled under the New York City Zoning Resolution; 

WHBRBAS, upon due notice, the Couacil bekla public hearing on the Project on December 
4,2006; 

WHERBAS, the CoUIICil bas CODSidered the land use implications and ok policy issues 
relatiDg to the Ploject; 

RESOLVED: 

The Council finds that the present status oftbe Project Area tends to impair or arrest the 
sound growth and developmeDt of the City ofNew York 8Dd that a desigaation oftbe Project as an 
urban developmeot action mea project is consisttmt wi1h the poHcy and purposes stated in Section 
691 of the Gel2enl Municipal Law. 

The Couocll approves the area designation requirement of the Project Area as an urban 
development action area UDder Section 693 of the General MUDicipal Lawpmsuantto said Section. 

The Council approves the Project as an Uiban developmeot action area project pursuant to 
Section 694 of the Gen«al Municipal Law. 

The Project shall be disposed of and develoPed upon the temls and conditions in the Project 
Summary that HPD bas submitted to the Council, a eopy ofwhjch is attached boreto. 

Adopted. 

Office of the City Clak, } 
The City ofNew York, ) as.: 

I hereby certify that the foregoing is a true copy of a Resolution passed by The 
Council ofThc City ofNew Yorlc on December 6, 2006, on file in this office. 

City Clerk, Clerk ofThc Council 
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EXHIBITD 

Mayoral Approval Document 
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THE MAYOR 
CITY OF NEW YORK 

Olcember 20, 2001 

c&No. 8 

WHEAEAS, The Department of Houllng Preservation ll1d Development f"'PO") of the Cly of 
New York rcltf) hll propoHd to the CouncB the llle of cerllin City-owned reel property 
localllld In lhe BonJugh of Manhaltan. Cly and 81118 of New York, known as: 

J.9! 
40 
24,82 

on the Tax Map of lhe City and as Site Sin HPO's Comerl\one Pfogran ("DDIpooltion Area"); and 

WHEREAS, the proposed project rProJec:t) II campoeed of the Dlell Glllion h.a end the 
prfvallly owned proper11es In the Borough of Mlnhallan. Clly and State of New Yark. known as 
Black 2007, Loll 22 and Z1 (lhe Dllpoelllon Area and SUCh privately owned propel1iH shall be 
known CDIIectlvely as the •Project Area); and 

WHEREAS, the Council, pursuant to Altlcle 18 of lha General Municipal Law, a held a pubic 
hMrlng upon due nolce and ha (I) approved lhe dllignallon of the Dllpolillon Area as an 
Urban Development Action Area, and (I) approved the piUIIOied proJect rPro)eer") as an Urban 
Development Adlon Area Project. and 

WHEREAS, the City Planning Commllllan duly fllld with the Council and the lfrecled Borough 
Prastclent Ill approval (Report No. C050425HAM dllld August 24, 2005) of the uae and 
dllpolllon of the [Jsposilian Anla In canfannlty wlh the land - rMtw procedural requftd by 
Sectlon8197-cancl197-d of the Charter, which have been aclleled to; and 

WHERI!AS, the action of the City Planning Commillion has been approved or deemed approved 
by 1he Councl pui'IUII'It to Secllon 197-cl of the Cla1er; and 

WHEREAS, pursuant to Article 8 of the Environmental Consawllan Law. Part 817 of Volume 8 
of the Codal, Rulas and Regulations of the State of New York, Chaplar 5 of Title 82 of the Rules 
of the City d New York, and Mayoral Executive Order No. 91 of August 24, 1977, as amended, 
HPO has Issued a Negative Declntfon whlc:h has been duly consider8d by lhe Mayor; and 

WHEREAS, HPD has designated Odell Clark Pllce LLC ~ as a qualified and eligible 
sponsor; and 

WHEREAS, It is anticipated that the Project to be developed by Sponsor wll contain 
approximatel, 5 buDdings containing approximately 47 dwelling urits and approxlm8tely 912 
square feet of commercial apace; and 

WHEREAS, a proposed agreement rland Dlspo&ltion ~nf") between the City and 
Sponsor pruvldlng for the sale of the Dispoalllon Area to Sponsor at the price of Fifty Thousand 
Dollars ($50,000) rotsposltlon Prfce'1 and sel!lng forth the lerms and condltlonl for the 
development of the Disposition Area has been submilled to the Mayor; and 
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WHEREAS, the Mayor has held a public hearing upon due notice published in The Cily Record, 
as required by Section 1802(6)(;) of the Chatter, and in a newspaper of general circulation in New 
York City, as ~uired by Section 695(2)(b) of the General Municipal Law; and 

WHEREAS, as certified below, a duly noticed public hearing In lhe matter of the disposition, 
pursuant to Section 1802(6)(f) of the Chaltar, was held and cfoled by the Mayor on December 
20, 2006 (Cal. No. 8). At. SUCh public healing, no amendments were made, however testimony 
was offered. The altached eddendum contains the summary of testimony in Its significant part. Its 
soun:e and HPO's response. The relevant portion of lhe calendar is annexed hereto. 

CERTIFICATION by the Mayol's Office Of Contract ServicesiPublic Hearings lJnit of the actions 
at and final disposition lhe Real Property Pubic ,.ring held on December 20, 2006 (Cal. No. 

1. The Mayor hereby appravea the designallon of Sponsor as a qualified and eligible sponsor. 

2. The Mayor hereby authorizes and approVes the sale of the Disposition .Alta at the 
Disposition Price by negotialed safe, without public auction or sealed bids. 

3. The Mayor hereby approves the Land Dispoeltion Agreement In substanrialy rlie form 
submitted and authorizes the subardination of tile Land Disposition Agreement to the lien of 
mortgages securing loans financing the Project. 

4. The Mayor hereby authorizes any Deputy Mayor or the CommJssloner of HPO to execute a· 
Land Disposilion Agreement in substantially the form submitted, when approved as to form 
by the Corpora~ Counsel, and directs the City Clerk or acting City Clerk to attest the 
same and to affix the 8881 of the City thereto. 

5. The Mayor hereby au1horizes the City, as more particularly described in the land 
Disposition Agreel)'l8nt. to indemnify Sponsor and is sucoessors or assigns, holders of 
mortgages securing loans financing the Project and their successors Or assigns, and title 
companies against eny claims of Interest in the DISposition Area, or any portion thereof, by 
lhe holders of any mortgages of reconf agai1st the Otspo&laon Area, or any portion tnereol, · 
at the time the City acquired tide. 

6. The Mayor hereby aulhorizes any Oepuly Mayor or the Commissioner of HPO to execute 
and .deliver to Sponsor. or to an affiliate. or SIICCtssor of Sponsor controlled by the same 
principal(s) that controDed Sponsor, a deed of conveyance of tiUe to the Disposition Area, 
when approved as to form by the Corporation Counsel, at the Disposition Price, without 
public auction or sealed bids, and upon the terms and conditions contained In the Land 
Disposition Agreement, and d'll'eds the City Clerk or acting City Clerk to attest said deed 
and to affix the seal of the City thereto. 

1 

/'} • 

Date: -#200~ By: ;:(/4~~~·-,-~~~-r;: 
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EXHIBITE 

Executive Orders 
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··-... - . --

. :-~; ... . .. · 
Tttt c~iior. Ncw.:roii;' 
Qfri.~E ~~ "T"l foiA70R •• 
·· luwYoit·~.'ll.\'. 10007 

~ .-.. - .; "- ..... 

0 

UEC\I'riVt OR;)EI flO, 50 

UR.It. 25 I 1980 ... · . ···-- .- .. -.... .. . .. . .. , -
~OP..U!O_ll~_;- ':::· .... ~. 

I - • 

I)' the. fOWl.' Velt.ed ll\ .. ~· KAyo~. o_f th ... C:1ty" of :Hew~Yo~k I 

lt h hereby or4ench .. ,... 

- - -. . . .. 

Seetion 1. !!!:1!2.~ II: 1• the P:l'FC" of thJ.s Otde.r t;.o 
. 

e:"&suzo c011pU.ance vlth the equal e!lplo)'Nnt opportunity requireeents 

of Citr, St.ate and Federal law in City contracting. 

1 2. Bureau Con,inued. ~ Bureau of ~bor Survlc:cs ---
sb.al.l c:o:ninue ~0 setii~ suc:h purposes_· ani! to" b_a'fe such 'rt...Ss.)ons1b1llt1es 

as ~estate4 by this Order. 

§ 3,' Deflnltion1. Whenever used in this Executive Order, 

the follov'ing tem~ ~~11 have tl:l• foUovinll~~ean1nga t 

Cal !!:!!:!!!. ~ana' th• .lh&raau. ot tabor Suv~ce .. 

(~) ~ruction proaect ~eans any construction, 
reconatruc:.don 1. retra~1U~at~!:Jil• altera.tlon, conversion, 
extension, 1aprOYC=.nt, rep&lr or d~litloft of real 
property contracted by the City: 

- ... 

lcJ c;ontnet Man~ any wrttten e_gnmen~. purchase 
order or ·lnstruent: Whereby· the •city lS Conl1ttrtd t.o expend · · 
or doea expend funds .tn return Cor vort, labor, services, supplies, 
equipaent, aaterlal1. or any ~inatiDn of the foregoln1r 

·-. 
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I 

.... .. . 
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(il Or.less otherwise requ!red·by la~, 
the ter= •contract• ahall include any City 
vrant, loan, fU&rantee or other City assis-
ta.nee for a construction proj~ct_. _ ·:.._ ·---~ 

(ii) ~he te== •contract • •hall net in-· 
c1u4e: 

(A) contract• for itnancial or other ·· 
•••iltaDce between the City L"'c! a .. gotfern-

.. -:-·- -:· 

»ent or vove.l.~~-n __ ~-~ge~?.! .. _··.· .. · .. , ·.:. ~ __ · .. 
• ... • 0 ,., •••••• 

(B) contracta, re•olutiona,'in4entures; 
~eclarations·of trust, ·or othtr·inst~ents 
authorizing or ~elating to the ~uthoriza
tion, !nuance, •vare, a.ncS •de·of"·boncb, 
certificates of indebtednes1, nbtes or 
other fi•c&l o~ligationi o! the City, or 
consist!~~ thereof, or · · ·· · 

(C) employment by the City of its offi
cers and e=ployees vhich is 1Ubject to the 
equal emplcY=ent opport~ity require~ents . 
of applicable law. · 

(d) cor.tractinc: acencv means any ac!rninhtrat1o:'l, 
board, bureau, co~~••ion, acpartment or other govern
J:Ie:\tal agency of the City of Ne"'" York, ·or any officie l · 
thereof, authorized on behalf of the City to provide 
for, enter into, avard or ad:inister contracts; 

(e) contractor ~L~S a person, including a 
~endor, vho Is a party cr a proposed party to a con
tract with a contracting agency; first-level subcon
tractors of •upply or •ervici contractors, and al~ . 
levels of s~contracto:s of constructib~ contract~rs:" 

(t) Director ~an• ~e Director of the Bureau 
of Labor ServJ.ces; . 

(g) economically dhadvar\taaed penon ~neans a 
per•on v~o, or a ~~~)er ol ·• fa~ly which, is CO:\-

lddere~ econonLl:cally cU sadva~t~g~~. U!'~.~-~, ~pP!~c~~!~ .: ~· 
&\:. . 

(h) er.:plorr.:er:t re?ort means a re;>ort file:-!! ~y 
a contractor con~a~ning information •• to the er.ploy
~e~t p~actice:-s, policies and programs, e~ploy~er.t 
Jtatistics and collective bargaining agr~ementc,'if 
any, of the contractor in such form as the B~reau may 
direct by regulation; 

. .. ;. .. -

I 
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.. - ......... -.... . 
(1) equal emyloyment-~Port~~ity ~eans ~he · 

treatmen~ of all t:mployees .. AI\ . ~~p~u:ants .. for e~ploy~_ 
~ent without ~;lavful disctimination~•~-to-z~ce. · · 
creed, ·color, national od,in, •ex,.a9e, hanc!i~Jip, · 
marital •tatus, •exual orientation or affectional 
rreferenec in all employment decisions, includin9, 
but not limited to.re~ruitment, hiring, co~pensat1on, 
training and apprenticeship, .. Promotion, upgrading! 
desnotion; dovnvradin!i,· t.ransfer, Jay~off .. a~c! ter="ol.na.
tion, a1fc!.all o·tber temi'&nd con4itions of_ ~=ploy- · 
Jnent ex~ept ••· pro."'ic!~~ .by· law: :·:· .·.. :. . · · · 

.(j·; trainee means &ft. econo~ic.iily dindvanta;e~ 
per•on vbo quallties· for and receives training in cne 
o! the construction t.rades P,ursuant to a,pro;r~ 
other than &?.Prer.t.f.cesbip programs,· approved by the 
Bureau and, where riqu~red by l•w, th~ State Depr.r-t
JDent of Labor or the Unite~ States J>epan.r.u~nt of 
~abor, Bureau of Apprentiee•hip and Training • 

S ~. ~esDonsibilities of Bureau. !he responsibilities 
. 

of the Bureau shall be as follows: 

. . (a) . 'l'c i~plerDent, II'Onitor coc?liance vi th, a~e 
enforce this oraer &nd programs established p~rsu&n~ 
to Cityr State and Federal law requiring contractors 
to provide equal employment opportunity; 

(b) 'l'o i~lement, ~onitor ~o=?liance vitb, a~c 
enforce on•the•job training requirements on cons~ruc
t.ion projects: 

'(c) 'l'o ~nitor ccm?liance by contractors wit~ 
S.tat.e and Federal prt;yailing wage rec;uirerDen~s vhe:e 
require~; ···. . . · 

(d) to advise &nd assist contractors end la~=: 
unions with respect to their o~li~ations to provide 
equal employment opportunity; 

(e) ;oro.~ a.~.v~~~. &!!~ ~~~i~t ·persons in the prh·a:.e 
aector with respect to employm!nt'probhms,. . . 

(f) 'l'o establiah advisory committees, inclu~!r.; 
representatives of employers, labor unions, cor..mu:~i t~· 
organizations and other& concerneu with the enforce
ment of this Order; and 

(g) 'l'o serve as the City'• principal liaise~ 
to Federal, State and local contract co~pliance 
agencies. 



. ·~ .. 
... 

. . : 

.. . 

I 5. 

388 

..... 

Contract Provilions. . 
.;,;:;;.:..;;.:.;:;.;:;.;;.....;;..;;;~=;;.;;..;-: ~ • : 

~ ... .~ .... ____ ,__ .. 
.. - . . ,. .... ·. - : ·:. .. -- . -. . . 

Ca) ~al !l;?lo~ent: ·Opportunit_x •.. i. .C:on.tr~c:t
ing agency~all ~ncl~e in avery contra~t to w~1ch 
it becomes a party auc:h provisions requiring the 
contractor to ena~re •iUal employment oppor.~unity 
•• the lu.reau &&,)' e.irec:t by resulat.ion. 

(1:1) On-the·Job ~r~lnln;.· A contr&ct1ni·•;enc:y 
Jhall include in eve:y CODtraet COnceintng.f;~9~1truc:
tion project to vhich it J>ec:omis -. 'pii'ty auch provi- ·· 
aions requiring ~~e contractor to prov14e~on-the~jo~. 
training for econor:.ic&lly d.i•a.4vant&g_ed :-person~ ··as· · · 
t.he lh:re.au may c=irect by re;ul_ation. . - . . . . 

Cc] Subcontractor•. A contracting -~ge~c:y shall 
include in every contract to which it'l)eco~s~ a. _party ' 
auch pr~visions requiring the contractor.not to dis
criminate unlavfully in the •election c! aubcontrac· 
t.ora aa t.'le Bureau J:.ay 4!irect by regulat.ioft. 

S '· ~eloy=ent ~eports. 

(a) Submission ~auire~ents. ~o co~tr~et!ng 
asenc:y shall en~e: ~nto a contrac~ vith any cont=&ct==· 
unless such contractor•• cmploY=ent repo:t is !i:~t 
sub~itted to the B~:eau for its review. Onless othe~-
vise re~~red by lav, &n e=ploycent report 1hall not 
l>e required for t.he foU:ov.lng: 

(i) a contract in the ~aunt of $50~000 o: 
leas: 

(ii) an c~ersency co~traet or othe~ e~e~?~ 
contract axcert ~· the Bureau may ~~~~t ~Y 
r•iUlationr anc! 4 

• •• • • • .- _· •• 

(iii) a contract vith a contractor Vho has 
received a certificate of comrl1ance vith the 
equal e~ploY=ent opportunity ~equire~~nt~_of~. 
applicable lav froca the Bureau} ··or:· ·~·-appropri• . 
ate agency of the State of New York or Ule ·· 
United States vithin the preceding tvelve ~onths, 
except as the·Su:eau may direct by regulation • 

. .. 

' -

.. . . . ... ~:·· .-

. - -. :·.-. .. 

-····' .. ~ .. 
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(b) B~:eau Re~iev. the Bu~eau shall reviev 
all emplo~er.t repo~~~ to·deEitnine W£et6er ton- -
.~_r_ae_t_o_~~ •.re ~~ compliance.~!~~ t~! 'g~a!. e!!';»loyme~t 
opportunity Tequitements of ·clty,-State an4 federal 
la~ and the provisions of this Order. .!he contract· 
ing llieney shall transmit the employment :report to 
the Bureau within ten business days after the aelec
tion of a proroaed contractor. ·A contracting agency 
=ay thereafter award a contract ~nless the Bureau 
iiVeJ prior vritten notice'to the COntractin~ asency 
!'"~~ ,~e ~~!\.!.r.a.~to{ .as ~.~~.1~! ;, ~· .: . : _ . __ 

(1) %f the Bureau notifies the eontractinq 
-:.::·~ ···g·ency and the contractor vithin live business.· 

days after the receipt by the Bureau of the er.-· 
plo)'ll\ent report 'that the· contractor. ·has !ailet 
to sub:rLi t a cocplete emplo)'1llent · :repor:t; ·the 
D1rt!ctor .rt.Ay r•~uire the. contrac't1ng a;e:'IC:y tc 

·disapprove the contractor "'W\less auch de~iciency 
is ~orrected in a timely manner, · 

(ii) It the Bureau notifies the cont:ectir.~ 
agency and the contractor within fifteen ~~si
ness days of the receipt by the Bureau o! ~he 
cor:~pleted er.tj)loyr.aent report that the JOJree-:J 
hat found reason to believe that the con~~a:tc: 
is not in substantial eor:~pliance vith IPrlice:!e 
leiel :reau!reotnts and the:provisionl ot 
this Order, the Bureau shall pro~rtly ta~s 
auch action as Ny be necessary to re:::.eC:y the 
contractor's noncompliance -as provide:! by t.his 
Order. 

·Provided that I contracting agency aay avarc! a re;~ire• 
=ents contract or .an open market· p~rchase &i~ee:e~t 
J~rior to reviev br.. the_.Bureau. of the .. contrac:::>r • s e~
ploytnent repo_rt, but ""Y not nake a purchase orc!er 
:against: such tontract or agreement until it has first 
t~ansmitted such contra~tor's employment re~ert to 
the Bureau ,and the Bureau has ·c:o~:.~letec!' its ·revi·e-.: ir. 
the ~anner provided ~y this.Sectio~. 

(c) ~cloyment ProqraD. !he Bureau ~ey re~uire 
r.a• COh~f'&ttor- t'·O adop; . .-.na -&dtlere· to a·progra::; designe:! 
to ~nsure equal employment opportunity. 

(d) Periodic Reports. Contractors shall file 
periodic eDployment reports after. the award c! e. con
tract in aucb form and ·frequency &s·the Bureau ~ey 
direct by regulation to determine vhether su:h co~
tractors are in compliance vith &p?licable le;al re
quirements an~ the provisions of this Order. -



~ .. 

.. . .. 

390 

I 
.. 

_,_ 
': : . ·- ·-. -·-- -· ... - . ~ .. 

J 7. 'l'rainlnq P~ru.s.. the Buteau -ali4li 11on!to!':-: ~:.: ·.··· ~ 
• ·-:- !' • ..: : .: ,. :·: • 6 .. 

~.: ::::-.:itm&nt, tr&iain!J L'ld .plaee.cant Of ec~=lc;all);::t!s• 

Ac!vantagec! peraons in on•the•job tra!Jli.Dg PfC>ir~ on construe-_. .. 

~ion projecta. Contractiag agenc1et &hall require contr~cto~s 

~o a&ke a fOOd faith effort to achieve the ratio o! one t.:-aine e 

to four journe:y-level e.mp1otee•. ~~ each craft ~n.eae.b c:?nst.r~s:-. 
' •• • 0 -· ..... 

tion project. ··· .- · :-' 0 •• .. .... \ .... 

(a) 'l'he Bureau shall detern!ne ~'e n~~er of .. 
trainees an4 hours of trainini required by each cor.-. 
~ractor or •ubcontractor for each construction pro-· 
ject. 

(b) In the event that a contractor fails to 
1:1U.e a vood faith effort to train the required nu."::be:
of individuals for the required amount of hours, the 
Bureau, a!ter consultation with the contractin; aqe~cy, 
•h~ll direct •~ch agency to reduce the eontractor•s 
co::pensation by an amount equal to the a.~ount o! va :;es 
.and fringe benefits vh1ch the contract.cr tailec! to p.sy 
to trainees. · · · , · .. 

(c) On-the•jo'b training of economically tisa~
ve..-,ta;ed per10n1 shall not be require4 on constrt;:=t.ic:'\ 
co~tracts in the amount of $125,000 or leas • 

5 8. Con211ance tnvest1cat1ona and Rearinas. ~he 

Bureau shall conduct •ucb investigations and hold 1ueh hearin~s 
:! 

•• ~y J>e necellary to ~etintJ.ne vhet.her contnctors' ··r:.- ~.-~ co.::-

pllance vith the equal elftployment opportunity rec;ui.re~nt.s of 
: . . 

City, State and Federal lav and tbe provi1iona of thia Order • 
. ·· 

(&) VoluntarY Compliance. ~he Bureau 'hall 
seek to obtain the voluntary co=pliLnce of con~ractc~s 
and labor unions vith applicable le-gal nquire::sents 
and the provisions of this Order. · 
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(b) Na~c:or.:=tlianee. Upon rec:ei ving a c:o::ap la i:~t 
c: at its own instance, the Bureau shall dete~ine 
vhethe: there 1~ reJ.SQn .~a J)elic~e, a .~9n~;~~t~; ~s ~·"~:;. 
~n. co:;:7~ a.;e~ ¥i th. a~p-~-~-~ab.le ; ~lv·~~ :~~~~~t~~~~~s ~~ ~:-.~~; ~·· · 
t.h ... p.o .-.ul.ons c£" tfiu Order. _ . . . ,. . : ..• _,, . . . :. , ~ .... -·· 

. .... :· . ·: =- ~- ~ . . .. ~ 0 ... -:.- 0 - - -·.. • ••• • 

(c] Jfea~!n~s. 'l'he ·Bureau ·abiif ha14 ~ h~·~rir~·s. 
en ~~i~: written no,ice to a contractor and the con
~:~cti~g Agency before any adverse aeteroination is 
~~e ~ith respect to such contractor's employ~ent 
practices or iz:t;»odng any •anction or remedy for no::
co~plia~ce with &Pflicable les•l %equi~e~en~s and the 
previsions of ·this order.·· 'J:he heat:int- l_hal~ .J!e _he~cl . , · 
be!o:e a :ciiy ht-arin·g :rrt!lcei, ~r ·such -o·uaer-pera"ori·· - : 
du i~n a te'cl ·~:y the Director, "ho shall submit a %e pert ' 
cc~t~ir.ing finding• of"fact and reco~endations to the 
Di:t:c:tor. B6Jec! on ~he record •• a 1!1holc,. tbe Directo::. 
ahdl detemine ·vhe"ther .a· contractor 'has ··tailed· to co~
p!y ~i~h applicable legal requirements or the pro~i- .. 
5ic~s of this Order a.~~ the &r?t~riate sanctions fo~ 
no~co~?liance. . _ 

(~) Notices. ~he lureau ahall give prior 
ne~ice of any hu.nng and shall provide a co;»)• of a::r 
hearing report and detercination of the Director unee: 
pz.:-e;raph (c) of t.hh Section to· the contracting &ie::c;:-, 
the Corporation Counsel and the Comptroller. The S~~~e~ 
~hell notify app~o?riate City, State and Federal &ie:::ies 
o! violations of la~ and r.ay, vith the app~oval o! t~e 
Co:-porat.ion Counsel·, initiate procee~ings in auch 
t~c;encies. 

0 

5 S. Sanctio~s and Remedies. After makin; a deter~!ne-

tion tha~ a ~cntractcr is not co~ply1ng with applicable le;al re

quirements .a::d the previsions of this Order, the Dire:tor =•r 
direc~ that such •anctions as ••Y be pe~it.ted by la~ or contra:tual 

provisions be imposed, including the &!i~appro.v~l of a_.propos.ed .. cq::- . , 
••• • •• • .. .... • 0 • • .. • -. 0 • 0 .. - •• • • 

tnctcr, the suspension or terr..ination of a con"tract and the 

reduction o! a contractor'~ compansa~ion, except as follo~s: 
.. •. • ..... : !·-·· ··-

1 
' l 
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. tai·=-wi·thii-tive ~udness days ·cit. Oi hsuance·: . : - ~-··; 

of a determination by tbe Director under Section l(cJ, 
a c~ntracting ageri~ head may ~ile vith the C1recto: 
written objection• to the a"¥:ticns to be imposed • 
•••• ere · 1ucb objection• have been ~.Uec!, the~ Director· 
and the contracting a9ency head ahall ~ointly deter· 
aine the appropriate J&nctiona to be iapoied • .. 

Cbr·:rn lieu of any of the for•goin9 ·aanct1ons, 
the Directo~-~·Y ~equire a contractor to adopt and 
adhere to··a-program to ensure equal amploy~M~t oppo:--
tuni ty. • . .. . . . . ... 

..,._ ·- ..... 
. .... ....... . • ... 

bureau, COI!'Cni8don, cSepar~nt or other public agency, 1\ot su!»ject 

to this Order, vhich impo1es hy rule, regulation or order e~Jal 

er.:ployment opportunity 'requirements, aay, vith the consent of t.he 

Mayor, delegate such responsibilities to the Bureau as ~y be con

sistent vith this Order. 

S 11. Confi~entialitv. ~o the extent pe~Jtte~ by 1&~ 

and consistent vitb the proper discharge of the Bureau's .re· 

sp~nsibilities. under this Order, all infor~ation provide~ by a 

contractor to the Bureau shall be confidential. 

S 12. ~e:ulations. ~he Bureau •hall promulgate such 

reg~latior.s, s~~ject to the approval of the ~ayor, as ~y be ne

eeasarJ to discharge its responsibilities under this Order, .1~

elu~ing regulations incre~sing the dollar amoun~s referre~ to in . 
this Order. ~y re;ulations of the Bureau establishing te:r.s . .., 
and conditions for contractor. shall be appro;ed as to forr. b)• 

the Corporation Counsel. 
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5 13. A..,n~al ~::o:t. 't·bJ!~·a~.::.eau_.s!\a.U ,u_br:~ t . an . ... . -- --- " ·- . 
•r.nual report to the M~yo: ccnce:ning its rerponsiblities under 

t.his Order. . 
5 14. Sepatability.: lf -~~ ·pr~vi.lion of ~ils.~Order or·: 

the application t~ereo! !1 held invalid, the re~inder of t.his 
·. 

Order and the application thc:c:t to other pcraons or circum

stances shall not be af!ecte~ _by·· ~uch h~lding &1.\,s·.sh~p. ·remain ~-- .. · 
in fuU force and e!!ect.. ~l·;--~~;~ !:.~-=-;~-;. ·.: ·:··::L._~~~·~ · .·;:·~.· ·.... . ~~---~:~--.. ··. 

S 1~. Revocatic~~~;-;~io~ o;fe~s. :- ~~~Jti~~ :d:~~%s :~: ·:·.~- · .: . ~ 
. -·· . -. .. 

Jro. 11 (1968), No. 20 (1970) ~ No. 23 (1970), No •. 27 (1970) ~ _:· · ·· · ·· 

~o. ll (1971), No. 74 (1973), No. 7 (1974), and No. 80 (1917) 

are hereby revoked and the first paragraph of Section 2 of 

!xecutive Order No. 4 (197EJ is he~eby delete~. Nothin9 in 

this Order shall ~ deemed to relieve any perso~ of any o~li-

9&tio~ not inconsistent vith this Orde: assumed or ~?ose~ 

purs~ant to ar. Orde~ •uperseded by this Order. 

5 16. Effective Date. 'rhis Order ah&ll take e!fe:-: 

i r.-.:ae cHat ely • 

.. 
• 11• .. ..•• ':' - • 

. ·.· . ... - . ·.~·- ·:· 
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.:- •• ~ ... ::. • • '-·:: .. • 7 .. --. ·-· '\ ::.---i· ,; : ... : . •. ~ .. · .. ""'" .. ·- ... ,. . .... .. .. . 
t. .. • : 0 ••• - • 

Tl'..!s contract:.·is~:subjtcl::to-:::the:. ~requi.-e:~e:n.s o! E:xec:::h·e · 
Orde:- No. 50 (1980) a.s revisecl C"E.O.SO") ancl the Rules a.nc! 
Rerulations promulgated the:-eunde:. No c=ntract w'.ll be awa..-c!ec! 
unless and until these requi.."'e::aects ha"'e been eoc~Ued wUh in t.~eir 
entirety. By signing this contract, the cant.~cto:- agrees th.!t ft: • 

. (1) will not enpp Jn. any. unlawful disc:'.=i:2Ada11 ap!:wt 
any employee or appUC~At !or ecaployment because at ra:e, 
c:eed, COIGL•• '·n&don&l ·a:irb 1 sex, ·&fl 1 · cl!s&baity, r:::.&..-!u.l 
st.a.tus a~. sQU&l :orientation ~t.'l respect.- to all employ:sent · · 
decision$ Jnclu4fng, ·:but :not limited to,. ·rec:uit=ent·, -hi:"=..nl', 
upr;rac!iag, r·.C:lecotion, ···~O'I'i"n£:"&clinf, · t."'U1S!e;or · tn.!n!D·g-, · 
rates of pay or othe: lares oC campeuation, Jayof.f, 
ierm!n&tion, and ~ &11. · at.~er. :te':"'Cls · and cond.itia:u ot 
employment; 

(2) ·the contractor a.r.ees ·that whe:a·ft .aubcontr&cu it will 
not engage in any unlawful d.isc:imin&tion b the atlec:!on ot 
subcontractors an the basis at the awne:-'s. race, color, 
c:-eed, natio:a&l origi:l, sex, a.ge, d.isabili:y, ca.. -ita! lt&:Us 
or sexual orienta.tioA; .. • . · 

(3) wfi1 state fD all soUclt&tions or &c!Tertlsements for 
employees placed by or an beb.a!C at the c=Atra.ctor tha.t all 
qualified a.ppllcants wW Z'lctiTe caaslde:&tior:l for employ:se:1t 
without unla.wful d.isc:rim!Dation "based aa nee, creed, color, 
national otigin, sex, are. disability, e&.oite.l st&tus · or 
sexual . orientation, or that it Js a.'l -eque.l eaploy::~e:n 
oppomm!ty employer; • 

( 4) .... ill send to each Jaba: orpD!z&tion a: represe:t&tiTe 
oC workers with whic!:l it has a coUecti-re b&rJ'2.!:W:l~ 
o&gree:::lellt or "Other coctnct or · . memora.ndu:s of 
understanc:Ung, written Dotificatioa of Its equal emplo)'Dent 
opportunity commitments under ! ... 0. SO I!Dd the rules cd 
regulations. promulg'&ted the:eunde:-; a:1d 

(S) will furnish an lnf~tioa and npo:u blcludb;; t.n 
Eaployment Rep'o:-t before t.lte awa_--d o{ the cont:-e.c:t ~·!:!ch 
are requL...,d by E. o. so, the rules and l"tf\%!S:!:):lS 
pro=ulgated thereunde:-, L"\d orders o! the Director o! t.~e 
Bureau of labor SerTic:e.s "{"Bureau"). a.nd "'ill pe:-::!.!t 
access to its books, reca!'Cs and aceounts by the !h::-uu 
for the purposes oC inV"e.s:!gat:io= to uct:-ta.in coc;~~ce 
""ith such rules, refiUle.tio=s, and orders. 

. ., 

• 

.. . . . 
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The contr1ctor unders~anc!s th!t i:1 the e·1::\t cC iu .Mncompliz.1c: 
with the noncHscriminuion clauses or th!s c::s:::rac: cc: wit.'\ cny oC such 
rul.:s",· r~:ullltions, or or~e:s, such n::n~em?!i~1:e s~£)i"' ci~~~~l.lte 1 
tnat~rial breach oC t.'1e- c:~ntrtct and RC:'ICO.":j)!iL1e: IYtt~.the !..0.· SQ e.n~ 
the rutu &1\d tciUletions pr~mul!;sted tM:-:::::~::-. M::~ a huri:ti he!~ 
pu:"Sl:!.:\t to t:le rules oC the 5..::-u•J, the Di:-t::::" r.a:: C:!:"e::~the· ir:t;t;,si~io:~ 
by the con::-ac:tin: &(\tRey held a·c"any or &!! c~ t!\e Co!!owf::6Unetions: 

en disapproval or the cont:ac:tor; 
(ii) suspen;sion or termin.Ui~n o~ :!1: co:tt:-l::; · 

(iiO declati"' t.'\e contrac:tcr In ~~ Ca::!t; e:. 
(iv) in Ue:s or. any or the Corerci::i' nnc:!::::s, 

the Director .nay impok &.'1 e•n;»loy.r.er.t pror.&m~ 

The Director or the Bureau may recommenC: to· ~~ contrac:ln: 
qency head that I Board or llesporui~iUty be CC.1·1t~~~ to:- purposes or 
dec:laril\i a contractor who hu repeatedly r&i!ed to cor:i,ly with E.O. SO 
and the rules e.nd re:ul&tions promul{ated tl\e:-eu:\de:- to be nonresponsl~le. . . . .. - .. . .. - .. . . . 

"The contractor arrees to include thi provisions oC the !orerotng 
puagriphs In every subcontract or purch.ue orde: in excess oC SSO,OOO to 
wblch It becomes a party unless exem9ted by !.0. 50 tnd L,e rules and 
reJu1&tJons promufre.ted thereunder, so th&t s.sc~ ;>rovis!ons will be btnClni 
upon each subcontractor or vendor. The co:1t:actc:- will Ulce such action 
with respect to any subcontract or pu:chase order u rn&y be directed by 
the Director oC the Bureau oC Labor Services u! means oC entorcin& such 
provisions lnclucSift&' ~&neclons !or nonc:ompU&nce. . · · · 

The contractOr Curlher &irees tlw.t lt will ~!rain Cram entering into 
any contract· or contract modification subject to LO. 50 &nd the rul~ &nd 
rerule.tions promulpted thereunder with a stbc:on:.raetor who ls rn~t in 
co:npUapce With the requirements or E.O. 50 &nd U1e r::!e.s and reg-ull.tions 
pr~rnu1(e.ted thereunder." • 

1!186 -. 
• ~ •• :- 0 ••• • 

-2-
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Executive Order Jlo. 94 
June 20, 198o 

.. ' 
AmenC:::aent oC Executlv.e ,Orde~· !i0. SO. ·· , . 

(April 25, !9i0.).- :: ·•·. ···i. 
BUR£AC )f LABO.R SERVICES 

.·. 

By the power vested in me 'u Mayor or the .City a( New fork, it is 
hereoy ordered: · 

Section 1. Prior Order Amende~ • 

a. Sec:tiCit 1 or Executive Order Mo. 50, dated April 25, 1910, is 
amended to resd as Collows: 

b. 

c:. 

•Puroose. It is the purpose oC this Order 
to ensure equal employment oppor:unity in 
City cont:-actinr.• . 
Section ~(i) o! such Order is amended to read as Collows: 

•eoual emotovment oo:>o.·tunitv meus the 
treatment of all emi)loyees ·and applicants 
for employment. without unlawful 
discrimination as to race, CC"eed. color, · 
N: 1.iona1 orirln, sex, are. disability, marital 
status or sexual orientation In all 
employment decisions, lnc:Judinr but not 
limited to ree:uitment, hirinr. c:ornpensa lion, 
traininr and apprenticeship, promotion, 
uprradinr. demotion,. downrradinr. transCer, 
lay-off and termination, and an othe: terrns 
and co~ditions oC employment:" 

Section SCa) ot· sucfl Order ls am ende:f to read as lollows: 

•£oua1 Emolovment · Oooorlunity. A 
c:ontr1etinr arency shall include in. every 

..~-~··--~~--~~~ .. ·~·-· ______________ ...__,.;___ 
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C:Oftll"ICL lo whic.!1 iL bfc~~~S.f:=~crty s~:c:: 
ptovisions re<;uirini tl'le ~·r:~cL~o 0~~ er.sure 
t'l:;\:.11 e~;»loyment Oi'i'~rtWt'it~at-.1~

0 

!~uu 
mav d:rect, c'l'lsis;e::~ wi~:S~ft!hOtC:e:.• . .• -........ 

c!. Sec:ion 12 or suc!':.Orc!e!" is ar:~enC:e~ to rue: as fellows: 

"Rerulalions. The Bureau shall. promul (ate 
such rerulatioru. subject to the approval oC 
tne MayOt, as may be necissary &o 
dischatlt Its respol".sibilltics undc: ttlis 

0 
Order, lneludinr rerulatlons inercaslnr tbe 
c5o11ar amounts and. number cC employees 
referred to fn this Order. Any replations 
ot the Bureau es:,blithinJ_\ellllS .and.: 0 ... 

0

._. 

c:onditioru Cor contractors os.hall be approvl!cf 
!IS to Corm b)' lhe Cor.,orition Counsel. 

Nothiq contained herein sh&ll be 
0 

construed to b&r any reliiious or 
denominati0!\&1 institution or o.-reni1atlon, « 
any Otianintion o~erated Cor chariL&bh or 
educational purposes, wnich ls operated, 
supervised or ~trolled by or In connection· 
wllb I telirious orranizs tion, (:om llmilini 
employment or .civini preCerence to p:rtons 
oC &he ame rell.rion or denomination or • 
tro111 maklnr such selection as is cslcul&te~ 
by such orranlzation to promote the 
retirious principles Cor which it is 

0 

established or malntainec!. The rer.rla tions 
shall set Cort.h this exemption Cor reliriousl!• 
sponsored ortanintions and provide Cor the 
diseharre oC the Buruu'.s responsibilities in 
a manner c:oruistent with such exemptio..,.• 

•• 0 

' 

o o I 

Section 2. ECfeet1ve Date. This Order shall take erCe:t i::u:~cdia!ely • 

. . 

~ ·~ .~. -.: .. : ... 

- 2 -
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THE CrTY a, New YORK 
O"te:C 011' TNt loCATOR 

Hew \'OAK, N.Y. 10007 .. 
Executive Order No. lOS 

__ .oe::e."'tb~r 29, 1980 

'- . -.. 

4'1."11e!lc!ment of txec:-.a:i ve 0:-:ic.:- Ho •. SO ... ·-
( Apri-i 25 > ~j·S,OJ. . .. . .. . . _ 

.. 

. i 
Sy t.!1e pove:- vested in rae as !'.ayor cf the City of Nev Yc:k, 

it is be:"eby a:-deree: 

Se::icn l. Prior o:der ~e~ded. 

a. se=~ion 6(&) of Exe~Jtive 0:-de: No. 50, da~e! 
A?:'il 25, 19&0, is amended to :'e&d as fellows: . 

"Su~.:::iss!on 1\eGUi:e:nents. No c=~~=ac:i:lt; 
a;e:.cy snall en~e:' inta a c:nt:ac: vi:h a:1y 
con::-ac~ar unless such cantrac:c:'s 
e=.~lc~;mer.: re~r; is fi:st s~::ec to t~e 
5~:-e&u !c:- its review. Unless o:he~Jist 
:e~.a~:e~ by 1&~, an ~~?loyment report shall 
no:. be re~red fc_r the follo,..inc;:. · 

(i) a const:uctian contract in the 
L~a~~: of less than Sl million: a 
c::nst:uction su~:ntrac: in t.~e UO\!."lt of 
less thtn S750,000; or a supply a.~d service 
c::n:ra:: in the au~unt c! sso,ooo c:- less 
or c! .more than sso,ooo in which the 
con~:ac!c~ employs fewe: than SO employees 
at t.~e fac!litv o: facilities involved in 
the cont:act; • · 

Cii) an eme:gency CQnt:act o:- other 
exe~?t contrac:\except as the Su:eau may 
e~:e:: by regu!a:ion; a~d 
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(i!iJ a c:at=ac~ vith a co~t:ac~== who h£s 
:ec:ived a ce:ti!icate cf ce=~l!~nc:.wi~~ 
~~ ·~~~l.~~rle~~en: op;c::~:; 
r~~=~~er.:s of applicable la~ f:=~ t~e 
Bu:e~u wi~\!n the prece~n~ twenty-!~~= 
man:.'ls, cr a.n a.ppro;Jriate a~encr cf the 
State of Nev Yo:k or of the Unite~ States 
vi:!:i::1 the p:ece!J.nc; twelve man:.~ 1 ex:e;=: 
as the Su:eau may direct ~y :egul~ticr.." 

~. section 7(c:) of such orce= is z.:::er.c!ec to :u.c! as 
follows:' . 

"On-the-jo!) tra!n.!nc; of econcrdcally 
~isadvz.ntaqe4 pe:-soas shall be requi:-ec c: 
all const:uc:ion contracts cove:e4 by t~e 
~ubmission requi:ements of this O:de:." . 

Sec:~ion 2. ·Effective bate. 'rhis Orde= shz.ll take e!fec~ 
immec!!ately 1 ~ut shall hz.ve no retrosrective ef!ect vith :es?eC:t 
to the tvo (2) yez.r ~pprova.l perioc! provided for in Section l (a) 
of this 0:-de:-, am~nc!!nc; Section 6(aJ (!!!) of Executive O:c!e: 
No. S~, date~ A?~il 25, 1980. 

,. 

. . 
- 2 -
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EXHIBITE 

Negative Declaration 
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DEPARTMENT OJ HOUSING PRESERVATION 
AND DEVELOPMENT 
SHAUN DONOVAN, Commissioner 

Office of Development 
DIVISION OF PLANMNG SERVICES 
lOll G0C.0 STR!ET, H£W \'OJUC, N. Y'. IOOJI 

RAFAEL E. CESTERO, Deputy Commissioner 
WALTEI W. ROIElTS. Aaialr~ 

December 9, 2004 

NYC Office of Environmental Coordination 
100 Gold Street, 2nd Floor 
NewYork,NY 10038 . 

Dear Mr. Kulikowski 

RE: Project Name: Cornentoae m Site 5 
CEQR No. OSHPPQ12M 
ULURP No. Pcading 
Manhattan. CD## 10 
Block: 2006/Lot 40 
Block: 2007/Lots 22, 24, 27,62 

Under the City .Environmental Quality Review (CEQR) Pmccdure, the New York City 
Department of Housing Preservation and Development {HPD), as. CEQR lead agency, is 
required to determine whether a proposed action may or will not have a significant effect 

. ~n the environment. In accordance with theSe Pf9Cedures, HPD.has detennin~ that the 
• proposed action, referenced above, will not have a significant effect on the environment. 

Enclosed is the Negative De'!laration for Cornerstone lli Sit~ S, CEQR No.OSHPD012M. The 
proposed actions consist of the disposition of City-owned properties and designation of the site 
~ art Urban Development Action Area Plan (UDAAP). project. These actions will fac.ilitate the 
development of five stparate residential buildings ranging in height from S-6 stories to provide a 
total of 40 cooperative ~ts. 
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Please see attached Negative Declaration for a dc:tail~d description of the proposed actions. lf 
you have any questions, please call me· at (212) 863-8482 or write me at the above-referenced 
address, Room SA-I. 

,;;~~ 
I Walter M. Roberts 

Assistant Commissioner 

.. 
Attachment: 

Cc: PCP Amanda Burden, Lany Pames 
Richard Barth, Robert Dobruskin 

DIP Angela Licata 
Dl' Erin M. Crotty, John Cryan 

Thomas Kunkel 
D.QI · Naim Rasheed 

· JR1! Matthew Shafit.. Syreeta Mcfadden 
Peter Valiente. Juan Barahona . 
Doris _Smith, Lisa Ngo, Central rue 

WR/ds 

~Gina Santucci, Dr. Arthur Bankoft 
Gail Benjamin, City Council 
C. Virginia Fields, Borough President 
Neal Clark, CB#IO Chairperson 
Yumin Cornelius, CBIIlO District Manager 
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DEPARThlENT OF HOUS~G PRESERVATION 
AND DEVELOPMENT 
SHAUN DONOVAN, Commissioner 

Office of Development 
DIVISION OF PLANNING SERVICES 
IIOQOU) STREET. JEW YOIUt. N.Y. I lOll . 
RAfAEL E. CESTEJlO, Dcplll}' Commissioner 
WALTEUUOBE11S. A1ai1111t c...iuioacf 

JSEGATM DECLARATION 

Date: December 9, 2004 

CEOB No.: OSHPD012M 

~ame: Cornerstone m Sites 

LOCATION: 103, 108, 109, 111 % W~t 138t11 Street; 2371 Adam Clayton Powell Blvd. 

Block/Lots: Block 2006/Lot40; Block2007/Lots 22, 24, 27,62 

Location: Manhattan CD# 10 

DESCRIPTION OF ~ROPOSED ACTION 

Enclosed is the Negative Declaration for Cornerstone Dl SiteS, CEQR. No.OSHPD012M. The 
New York CitY Housing Preserv~on and Development is ~king the approval of Uniform 
Land Usc Procedure (ULtJRr) acti~ nccded ~.facilitate the proposed development of five 
residential buUdings at the above-refen:nccd locations. The ULURP actions are: 

1) the disposition ofCity-owaed property; an4 2) designation of the site as an Urbarr 
Development Action Area Plan (UDAAP) project These actions will facilitate the . 
development of five separate residential buildings ranging from S-6 stories each to genc~c a 
total of 40 cooperative units on city-owned properties. · 

The proposed actions will be implcmeritcd in confonnance with the following provisions to be 
incorporated into the Land Disposition Agreement in order to ensure that there are no significant 
environmental impacts. The provisions are as follows: 

rll -
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NOISE ATTENUATION 
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The developer shall provide a minimum of JQ dB( A) window/wall attenuation in the living 
room and bedrooms of each residential unit on all &cades of the buildings. The attenuation is 
needed so tbat with the wiadows closed the intCmal noise level doCs not exceed 45 clB{A). An 
altematc means of ventilation is, therefore, required. Alternate means of. ventilation include, but 
is-not limited to (a) provision of central air conditioning, or (b) provisions of air conditioner 
sleeves containing air conditioners or HlJD..9Proved fans. J'bcse alternate means of ventilation 
must conform to sub-article 1206 of the New York City Building Code {Staadards of 
Mechanical V cntilation). · 

STATEMENT OF NO SIGNIFICANT EFJ'ECI' 

Pursuant to~ CEQRrules adopted on1une 6, 1991, Executive order91, the Department of 
Housing Preservation and Deveiopment (HPO) bas ·assumed the role of Lead Agency for the 
purpose of making the following determination. 

HPD has determined that the proposed action will have no significant effect on the quality of the 
environment.-· 

SURPORTING STATEMENIS 

The abcm: determination is based upon an Environmental Assessment Statement (EAS), dated 
December-S, 2004. The EAS is on fil~ with HPD and available for public mview. 

. . . 
If the provisions described above are not fully implemented as part of the proposed action, then 
this Negative Declaration shall become null and void. In such event, a Draft Environmental 
Impact Statement must be pRp&red before proceeding further with"said proposal. 

This Negative Declaration bas been prepared in accordance with Article 8 of the Environmental 
Conservation Law 6NYCRR Part 617. 

. Walter M. Roberts 
Assistant Commissioner 

WR/ds 

;;,/'1/y 



§JQgs 
2006 
2007 
2007 

County: 

Lot 
40 
24 
62 
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LAND DISPOSITION AGREEMENT 

Between 

THE CITY OF NEW YORK 

and 

ODELL CLARK PLACE L.L.C. 

Dated as of ~ (b,w Jr. 2007 

Address 
108 Wast 138th Street 
109 West 138th Street 
2373 Adam Clayton Powell Boulevard 

RECORD AND RETURN TO: 

Donyele Fontaine, Esq. 
Department of Housing Preservation 

and Development 
Office of Legal Affairs 
100 Gold Street. Room 5-S4 
New York, New York 10038 
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ARTICLE 16 LOAN AGREEMENT 
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AMENDED AND RESTATED ARTICLE 18 LOAN AGREEMENT 

THIS AGREEMENT dated as of this ~~y· of May, 2008, between THE CITY OF NEW YORK 
(the "City"), a municipal corporation acting by and through Its DEPARTMENT OF HOUSING 
PRESERVATION AND DEVELOPMENT ("HPD"), having an office at 100 Gold Street, New York, 
New York 10038, and ODELL CLARK PLACE LLC., a limited liability company formed 
pursuant to the laws of the State of New York, having Its principal office at c/o Abyssinian 
Development Corporation, 4 West 125th Street, New York, New York 10027 (the "Sponsor"). 

WHEREAS, the City is engaged In a program (the •eomerstone Program• or the ·Program1 for, 
among other things, the new construction of condominium units (•Homes•); 

WHEREAS, the City conveyed certain real property known as Block 2006, Lot 40, Block 2007, 
Lots 24, and 62 with street addresses of: 108 West 138th Street. 109 West 138th street, and 
2373 Adam Clayton Powell Boulevard, New York, New York ("Disposition Area") as more 
particularly described In Exhibit A annexed hereto and made apart hereof, pursuant to that 
certain Deed by and between the City and Sponsor dated December 28, 2007 and recorded In 
the New York County Register's Office (•Register's Oftice•) on January 11, 2008 as CRFN: 
2008000014497, which rea! property Is to be developed by Sponsor, for the construction of a 
muHifamUy building and residential condominium units therein, together with real property known 
as Block 200'7; Lots 22 and 27, with street addresses of: 113 West 138th Street, and 103 West 

. 138th.$1re8f, NeW York, ·NY (the ~Other ~rty") as rno~ p8rticularly desa:f~ In Exblblt A 
an~ heretp and made apar1·hereb~ ("Qther ~perty" toge~r with the Disposition Area, 
collectively, the "Premises•) under HPD's Comer:sto,.. Program r~rogram"): . 

WHEREAS, the City and Sponsor haVe entered into a Land Dliposltlori Ag~ ("LDA1 dated 
December 28, 2007, and recorded In the Reglstefa Offlc8. on January 11, 2008, as CRFN: 
2008000014498, in connection~ the development of the Premises; and. 

WHEREAs, Sponsor executed an enforcement note (•LaricJ Note") and enforcement mortgage 
~ Oecertlbt!r 28, 2007, ~nd i'ec9~ in the ~eglste(.s Office on January 11,2008, as CRFN: 
2008000014508 (the •Land Mortgage•) In favor: of HPD In.~· EtllJOUnt of $4,400,000, which 
rep~ the dffference between: the appraised value of the Disposition Area ·and the purchase 
p~ ofthe Disposition Area rL.and Debt"-}; and · 

WHEREAS, pursuant to· a ,commitment fl:om .HPD dated December 2.7, 2007 (the •Orfglnal 
Commltmenr) HPD agreed to make a construction .loan jn the amount Of $500,000 (the "City 
Capital Debr) to partially finance the construction of the H~; 

WHEREAS, the City Capital Debt Is evidenced by a note (the "City Capital Note•) and secured by 
that certain Building Loan Mortgage, Assignment of Rimts and Security Agreement securing the 
principal amount of $500,000, made -by Borrower in favOr of HPD dated December 28, 2007 

· and re~rded In the Register's Office on January 11, 2008, as CRFN: 2()98000014506, as 
assigned by ~PO to . Wachovi~· Bank, ~tlonal Association (the ·eank1 by that certain 
Asslgnf!~ent of Mortgage dated December 28, 2007 and recorded on Jaouary 11, 2008, as 
CRFN: 2008000014507 (the •aty Capital Mortgage"); · · 

WHEREAS, HPD has agreed to make an additional construction loan to Sponsor, in the amount 
of $750,000, provided under the federal HOME Investments Partnerships Program (•HOME"; 
such debt the "HOME Debr; together with· the City Capital Debt, the "HPD Loan") for a total 

Article 16 Loan Agreement- Odell Clark Place 
SiteS 
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construction loan amount of $1,250,000, pursuant to an amended commitment letter dated May 
29, 2008 (such amendment, together with the Original Commitment. collectively the •HPD 
Commitment") ; and 

WHEREAS, the HOME Debt will be evidenced by a note (the •HOME Note•) and secured by a 
mortgage (the •HOME Mortgage•) made and executed by the Sponsor to HPD, ·and which such 
HOME Note and HOME Mortgage will simultaneously be assigned by HPD to Bank; 

WHEREAS, pursuant to a commitment from the Bank dated December 7, 2007 (the •eank 
Commltmenr). the Bank Is providing a c:onstruct1on loan for the construction of Homes on the 
Premises In the amount of up to $17,018,750 (•Bank Loan•); and 

WHEREAS, pursuant to a commitment from Seedco Financial SeMces. Inc. rSeedco•) dated 
December 21, 2007, Seedco Is providing a construcUon loan for the construction of Homes on the 
Premises In the amount of up to $1,500,000.00 (the •Seedco Loan"); and 

WHEREAS, certain of the Homes are restricted as to the. price of the Homes and the incomes 
of the purchas&rs. to whom the Homes can be sold (•Restricted Hom~·): and 

WH~R!AB, the City and the 8Ponsor -agree that the ~ HOmes ~ on the 
Premises shaft be sold solelY to homibuyens that (1) aglll& to continuously occupy at least one 
of the units I~. suctl. Res~ Home a& .a pi.'lmary resldenc:e for at least fifteen (15) years 
following the -iritial purchase, and (2) ~ the l.naome. eligibility r.equlrements set forth on 
Exhibit B attached hereto and mSde a part hereof (•EOglble Pu~rs· or •Purchasersj; and 

WHEREAS, the Parties desire that this Amended and ~ted ~ 16 Loan Agraement shaH 
amend, res~te; supersede and replace that certain Article 16 Loan Agreement made· by the 
City and Sponsor, dated December. 28, 2007, so thaf the City may make the additional 
construction loan to Sponsor. 

NOW, THEREI:ORE, ln. eohslder,8tJOO.ofthe mutual·pfomlses.contalned heral~ the parties ~y 
agree as follows: . · 

ARTICLE I 
HPDLoan 

1.1 This ~ended and Restated Article 16 Loan Agreemen~ hereby amends, restates, 
supersedes and repleces that certain Article 16 Loan Agreement made by the. City and 
Sponscir, d~ December 28, .2007. 

1.2 The HPD Loan ~ir close sJmultaneously upon the conveyance of the Disposition Area 
from the City to Sponsor. 

1.3 The HPO LQan sriall t)e advanced In accon4t~ with that certain Construction Loan 
Participation Agreement~~ the Bank and HPD dated as of December 28, 2007, as 
amen~ed pursuant to a certain Amendment to Construction Loan Participation Agreement 
dated as of the date hereof (ooflectlvely, the •cLPA•) and that certain Amended and 
Restated Building Loan Agreement between Bank aild Sponsor dated as of the date 
hereof ("BLA"; which docUments, together. with the LOA and all other documents executed 

Article 16loan Agreement - Odell Clark Place 
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at or In connection with the construction loan closings, shall be referred to as the •project 
Agreements. •) 

1.4 HPD shall determine the amount attributable to each Restricted Home. 

ARTICLE II 
Obllaatlons of SPOnSOr 

2.1 Sponsor shall comply with all the tenns and conditions of all of the Project Agreements, 
which are incorporated herein In their entirety by reference. 

2.2 Sponsor shall construct the Homes In accordance with plans approved by HPD and the 
HPD Construction Guidelines. 

2.3 During construction of the Homes (the 'Work•), HPD, Including, without limitation, HPD's 
officers~ employees, agents or lnspecto~. shall be given access to the Premises at any 
tJme. during wofldng hours for the purpose of making slte 1n$P,ections and to examine 
and Inspect detaUed plans, ihop. cQwlngs and spaciftcatlohs located at the Premises. 
When requested. by HPD,· Sponsor shall provtefe HPD with contractOr submittals, such 
as shop drawings, product data, and samples. · 

2.4 Sponsor. shall promptly cOrrect any Deflciena8s (as tlereafter defined) In the Work upon 
and In accordaf1~ with written notice from HPD (which notice s}lall be referred to as a 
•Notice to Correct"~ "Deficcenctes• ·Shall ~n ~~which may substantially and 
adversely affect the appearance, stnicturallntegrlfy or quality of the Work or constitUte a 
danger to life, healtli and safety. 

2.5 Sponsor sliall enter into a contract· of sale, In form and substance satisfactory to HPD, for 
each of the H01118S~ 

2.6 Sponsor shaD ~t and $811 the Re$trlcted HOmes. Only to Eligible Pui-chasers In· 
accordance with a mark&tJ~l'l plan ·approved by HPD. Sponsor may~ sell any Home to 
any of Sponsor's principals, employees, agents and employees of agents or to any family 
members of Sponsor's principals, emplo)WS, ag~ and employees of agents. 

2.7 Sponsor may not sell a Home unless HPD has.notified.Sponsor in writing that HPD has 
determined that Spo~sor has coriected De~ In accoi'dance With any and au 
Notl~s to .. Correct and t~t the. Home was con•truct~ If! ·accordance with the plans 
approved by HPD and the HPD CoostNctlon ~uldellnes (whiCh notice shall be referred 
to as a .•Notice of Completlonj.. HPil shall prQrnptly issue ~ Notice of Completion after 
HPD has made such determinations. 

2.8 The de~s from the Sponsor tO each EUg_ible Purchaser shall contain a covenant that 
such Eligible Purchaser or subsequent purchasers shall continuously occupy at least 
one of the unit$ In the Restricted Home as a primary residence for at least fifteen (15) 
years from the date of initial conveyance of the Restricted Home .. 

2.9 Borrower shall repay in full the HOME D~bt upon completion of construction, from the 
proceeds 'Of the sale of the Homes, and the HOME Debt' sh~ll be payable in third place, 

Article 16 Loan Agreement- Odell Clark Place 
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after the Bank Loan and the Seedco Loan have been repaid in full. If there are not 
enough proceeds to repay the fuR amount of the HOME Debt (such amount nat paid 
upon completion of construction the "HOME Unit Debt"), then the HOME Unit Debt 
shall be allocated to the Restricted Homes, and the purchasers of such Restricted 
Homes shall execute an enforcement note and enforcement mortgage, and conditional 
grant agreement In favor of HPD to secure the HOME Unit Debt, as set forth below In 
Paragraphs 2.10 through 2.13 below. 

2.10 Upon sale of each Restricted Home by Sponsor to a Purchaser, the Land Debt, the City 
CepHal Debt, and the HOME Unit Debt, as appr1C8ble, shall be repaid by the amount of the 
Land Note,. Land Mortgage, City capital Note and City Cspltal Mortgage, and HOME Note, 
and HOME Mortgage, If appDcable, attributable to such Restricted Home as set forth In the 
annexed Exhibit a, and a portion of the Land Mortgage, City Cspltal Mortgage, and 
HOME Mortgage, as applicable, shaH become a lien against such Restricted Home, as 
follows: 

(I) 

(D). 

(iii) 

(iv) 

Sponsor shaft requ~re as a cond~ to the closing of each Restricted Home that 
the Purchaser execute ai1d delhier a secured ·Enforcement Note and Enforcement 
Mortgage In the forms •ttached hereto as Exbl!lt C and Exhibit D respectively, 
and a Cond~ Grant A"g~ In the form attached hereto as Exhibit E. as 
applicable, as set forth below. 

The amount of the SecUract Enforcement~ and Enforcement Mortgage sl)all be 
equal to the difference between 90%. of the post...rehabllftatlo" ~lsed value of 
the Restricted Home (as approved by t:tPO) and the Private Home Mortgage, as 
Oefi~ In Secllon 2. U hereof. up lo the amount. of the Land Debt, City Capital 
Debt. and HOME Unit ~ If applicab~. for.such Resfrlcted Home, but no less 
than $1.009. ~. bovievW, that if. the Private Home "Mortgage fa equal to or 
greater than 90% of the post-rehabilitation appral~ yalue of the Restricted Home 
{as a~ by HPD),· u.t tt:te. ~rcflaser wiD be. required to execute a Secured 
Enforcement Note and Enfon:ement.~age In the amount· of $1,000. The 
Entorce~t Mortgage (if any) shall be a lien against such Restricted Home. 

The amount of the Conditional Grant Agreement shall be equal to the dlffer9nce 
between the ui~ Debt~ City Cspltal Debt and HOME Unit Debt, If applicable, , 
for such Restricted Home and the amount of the Secured Enforcement Note and 
Enforcement Mortg•ge. · · 

Upon th8 dosing Of ea~ Resftldted Ho.me, S~r shall cause the Secured 
EnfOrcement Note to be executed and the Enforcement Mortgage to be executed. 
·and ~livered for.~rifing, as set forth aboVe, and, where applicable, cause the 
Gonditlonal Grant Agreement to be executed. Sponsor shaft deliver the original 
executed Secured Enforcement Note, an original executed Enforcement Mortgage, 
and an original Conditional Grant Agreement for each RestriGted Home to HPO 
within five (5} business days after the sale of such Restricted Home, together with 
evidence that the-Enforcement Mortgage ha~ been delivered for recording. 

2.11 Upon the execution, as required, of a Secured ·Enforcement Note, Enforcement Mortgage 
and ~nditional. Grant Agreement ~nd the delivery of the Enforcement Mortgage tor 
recording as described above, the Restricted Home and the land upon which It Is situated 

Article 16 Loan Agreement- Odell Clark Place 
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shall be released from the lien of the Land Mortgage, and City Capital Mortgage, and 
HOME Mortgage, as applicable, and a portion 'Of the Land Mortgage, City capital 
Mortgage, and HOME Mortgage, as applicable, equal to the amount of the Land Debt, City 
capital Debt and HOME Unit Debt, as applicable, for such Restricted Home shaD be paid 
as described above In Paragraph 2.10. Upon the closing of the sale of any Home other 
than a Restricted Home, such Home shall be released from the lien of the Land 
Mortgage, the City Capital Mortgage, and HOME Mortgage for no consideration. 

2.12 All of the terms and provisions of the Enforcement Mortgage and the Secured 
Enforcement Note shaD be subject and subordinate to the lien of any permanent mortgage 
made to an institutional lender, a lender approved by the Federal Housing AdmlnlstraUon, 
or any other lender approved by HPD for the Initial purchase of a Restricted Home (the 
•Private Home Mortgage•), by an Eligible Purchaser to 1he full extent thereof, without the 
execution of any further legal documents by the City or HPO. Notwithstanding the 
foregoing, upon request by Sponsor or such permanent lender, HPD agrees to execute, 
without cost. such agreement which any such pennanent lender deems necessary or 
desirable to further evidence tl')e ~ng subordl~ of the Enforcement Mortgage. 

2.13 Within five (5) business days of the sale of each Home, Sponsor shall provide HPD with 
copies of 1he deed effectuating such transfer, _the $pon&Or's attorney's dosing statement, 
and the real property transfei' tax form Indicating the amount of conslderaUon paid by the 
Purcha~r for the Home. 

ARTICLE Ill 
q«v ProVIsion~ 

. . . .. 
3.1 Sponsor shall observe and comply with the City lnvesUgatlon Clause annexed hereto as 

Exhl~ltf. . 

' 
3.2 Sponsor shalltJot refuse.~.hl~ or employ, nor bar or discharge~ employment, nor 

discrir:nlnate against any _persons In compensation· pr In terms,· conditions or prfylleges of 
employment because of age, · race, creed, color, natiOnal origin, sex. marital status, 
disability or sexual ori&n~. The City_ reoognlzes that agranent by the Sponsor not to 
~mlnate on the grounds. of ~xual orientation does not constitute an endorsement by It 
of any particular sexual ~~tion. The City further recoeinlzes that such agreement shall 
~lin any way ·p~vent Sponsor- from making ~ployme!'lt ~Ions based on job related 
conduct. · 

3.3 Sponsor represents that all ofthelr respective offlcers~·principals; employees, and agents 
will f?e directed In writing to report promptly In writing tc? the Commissioner of Investigation 
of The City of New York any solicitation of money, goods, requests for future employment 
or other benefit or thing of value, by or on behalf of any employee of the City or other 
person, firm, co~ratlon, or entity for any purpose which may be related to the 
procurement or obtaining of this Agreement by ~nsor. or affecting the performance of 
this Agree~ent. 

ARTICLE IV 
Miscellaneous Provisions 

Article 16 Loan Agreement- Odell Clark Place 
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4.1 No offiCer, employee, agent, or other person authorized to act on behalf of the City shall 
have any personal liability in connection with this Agreement or any failure of the City to 
perfonn Its obligations hereunder. 

4.2 There are no other agreements, oral or otherwise, except as herein set forth relating to the 
subject matter hereof, and there are no inducements, understandings, or agreements 
leading to or Inducing the execution of this Agreement which are not contained herein 
relating to the subject matter hereof. This Agreement may be modified only by an 
agreement signed by the party to be charged. 

4.3 Each and every defense, right and remedy that the City has under this Agreement fs not 
exclusive and it is in addition to and concurrent with all other defenses, rights and 
remedies which the City has under this Agreement and the other Project Agreements and 
which the City otherwise has, will have, or may have under law, equity or otherwise. 

4.4 Sponsor and HPD hereby designate the business addresses specified in the first 
paragraph hereof as the place where all notices, directions or other communications to 
Sponsor: and to HPD may be delivered, or to which they may be mailed. Notices and o1her 
comrtiUJ11cations shaU.aiSo be mailed to Wachovla Bank, National Association (the •Bank") 
wfth.coples to Bank's attomey: ·emmet. M~rvln-& Martin, LLP, 120 Broadway, New York, 
New York 10271, Attentfoli: Julian A.. McQuiston, Esq. All notices shall be by receipted 
~net delivery or"certifled or ~lstered 1T1811. · 

4.5 This Agreement Is mad~ and· delivered. In the Borougll of Manhattan, City, County 8nd 
State of New York. This Agreement anc;t the rights and oblfgatlons of the parties 
hereunder &hal. in all respects be governed by, and enforc.ed in accordance With, the laws 
of the State of New York (~ regard ·to principles. of conflict of laws). The parties 
hereto Irrevocably submit to the exclusive jurlsdictJQn of any New York or Federal Court 
sitting in New York County, New York over any· suit, action or prooeedlng arising out of or 
rt!lating· to this Agreement · 

4.6 Exhibits A through Fare II1COI])Or&ted herein by ieference. . . . . 
[SIG~~RE ~~E FOL~O~] · 

-6-
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IN WITNESS WHEREOF, the City of New York. ~ctlng by and through its Department of Housing 
PreServation and Development has caused this Amended and Restated Article 16 Loan 
Agreement to be signed by its duly authorized assistant commissioner, and Sponsor has caused 
this Amended and Restated Article 18 Loan Agreement to be duly signed by a duly authOrized 
officer, as of the day and year first above written. 

APPROVED AS TO FORM • 
BY STANDARD TYPE OF CLASS 
FOR USE UNTIL April 30, 2009 

By: /sf Howard Friedman 
Acting Corporation Counsel 

THE CITY OF NEW YORK, 
acting by and through Ita 
DEPARTMENT OF HOUSING 4IN AND ~LOPMENT 

ndell B. Walters 
Assistant Commissioner 

',' 
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EXHIBIT A 

PREMISES DESCRIPTION 

All those certain plots, pieces and parcels of land, with the buildings and Improvements thereon 
erected, situate, lying and being In the City and State of New York, designated on the Tax Map 
of the City of New York as of December 21, 2006: 

Block 
2006 
2007 
2007 
2007 
2007 

.L2l 
40 
24 
62 
22 
27 

Address 
108 West 138th Street 
109 West 138th Street 
2373 Adam Clayton Powell Boulevard 
113 West 138th Street 
103 West 138th Street 

ALSO KNOWN AS (Next Page): 
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ntle No. 3001·235329 

scHEDULE "A" 

~ARCEL I 

ALL THAT CERTAIN PLOT, PIECE OR PARCEL OF LAND, SITUATE, LYING AND BEING IN ntE BOROUGH OF 
MANHATTAN, OlY, COUNTY AND STATE OF NEW YORK, kNOWN AND DESIGNATED ON THE TAX MAP OF THE 
CITY Of NEW YORK FOR THE BOROUGH OF MANHATTAN, AS SAID MAP WAS ON 10/27/71, SERIAL NO. 2095 
AS SECTlON 7, BLOCK 2007, LOT 22, BOUNDED AND DESCRIBED AS FOLLOWS: 

BEGINNING AT A POINT ON THE NORntERLY SIDE OF WEST 138TH STREET DISTANT 234.00 FEET WESTERLY 
FROM THE CORNER FORMED BY nt INTERSECTION OF THE WESTERLY SIDE OF LENOX AVENUE AND THE 
NORTHERLY SIDE OF WEST 138TH STREET; 

RUNNING THENCE NORTHERLY PARAlLEL WITH THE WESTERLY SlOE OF LENOX AVENUE 99 FEET 11 INCHES 
TO THE CENTER UNE OF THE BLOCK; 

THENCE WESTERLY ALONG SAID CENTER UNE Of THE BLOCK 26.00 FEET; 

THENCE SOUTHERLY PARALLEl WITH THE WESTERLY SIDE OF LENOX AVENUE 99 FEET 11 INOIES TO A POINT 
ON THE NORTHERLY SIDE OF WEST 138TH STREET; 

THENCE EASTERLY ALONG THE NORTHERLY SIDE OF WEST 138TH STREET 26.00 FEET TO THE POINT OR 
PLACE OF BEGINNING. 

PARCEL II 

ALL THAT CERTAIN PLOT, PIECE OR PARCEL OF lAND SITUATE, LYING AND BEING IN THE BOROUGH OF 
MANHATTAN, 01Y COUNTY AND STATE OF NEW YORK, KNOWN AND DESIGNATED ON THE TAX MAP Of THE 
CilY OF NEW YORK FORTH BOROUGH OF MANHATTAN, AS SAID TAX MAP WAS ON OCTOBER 27, 1971, 
SERIAL NO. 2058, SECTlON 7, BLOCK 2007, LOT 27, BOUNDED AND DESCRIBED AS FOLLOWS: 

BEGINNING AT A POINT ON THE NORTHERLY SIDE OF WEST 138TH STREET DISTANT 100.00 FEET WESTERLY 
FROM THE CORNER FORMED BY TiiE INTERSECTlON OF THE WESTERLY SIDE OF LENOX AVENUE AND THE 
NORTHERLY SIDE OF WEST 138TH STREET; 

RUNNING THENCE NORTHERLY PARALLEL WITH THE WESTERLY SIDE OF LENOX AVENUE 99 FEET 11 INCHES 
TO A POINT ON THE CENTER UNE OF THE BLOCK; 

THENCE WESTERLY ALONG SAID CENTER UNE OF THE BLOCK 25.00 FEET; 

THENCE SOUTHERLY PARALLEL WITH THE WESTERLY SIDE OF LENOX AVENUE 99 FEET 11 INCHES TO A POINT 
ON THE NORTHERLY SIDE OF WEST 138TH STREET; 

THENCE EASTERLY ALONG THE NORTHERLY SIDE OF WEST 138TH STREET 25.00 FEET TO THE POINT OR 
PLACE OF BEGINNING. 

CONTINUED ••• 
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ALL THAT CERTAIN LOT, PIECE OR PARCEL OF LAND, SITUATE, LYING AND BEING IN THE BOROUGH OF 
MANHATTAN, COUNTY, OlY AND STATE OF NEW YORK, KNOWN ANO DESIGNATED AS LOT NO. 62 IN BLOCK 
NO. 2007, SECTION NO. 7 ON THE TAX MAP OF THE CITY OF NEW YORK, FOR THE BOROUGH OF MANHATTAN 
AS SAID TAX MAP WAS ON JULY 6, 1977, BOUNDED AND DESCRIBED AS FOU.OWS: 

BEGINNING AT A POINT ON THE EASTERLY UNE OF ADAM OAYTON POWELL JR. BOULEVARD (7J"H AVENUE) 
DISTANT 25.00 FEET SOUTHERLY FROM THE CORNER FORMED BY THE INTERSECTION OF THE SOUTHERLY 
SIDE OF WEST 139TH STREET AND THE EASTERLY SIDE OF ADAM a.AYTON POWELL JR. BOUlEVARD; 

RUNNING THENCE EASTERLY PARALLEL WITH THE SOUTHERLY SIDE Of WEST 139TH STREET 100.00 FEET; 

niENCE SOUTHERLY PARALLEL WITH niE EASTERLY SIDE OF ADAM QAYTON POWELL JR BOULEVARD (7TH 
AVENUE) 50.00 FEET; 

THENCE WESTERLY PARALLEL WITH THE SOUTHERLY SIDE OF WEST 139TH STREET 100.00 FEET TO A POINT 
ON THE EASTERLY SIDE OF ADAM CLAYTON POWELL lit BOULEVARD (7TH AVENUE); 

· THENCE NORTHERLY ALONG THE EASTERLY SIDE OF ADAM CLAYTON POWELL JR. BOULEVARD (7TH AVENUE) 
50.00 FEET TO THE POINT OR PLACE OF BEGINNING. 

PARCEL IV 

ALL THAT CERTAIN LOT, PIECE OR PARCEL OF LAND, SrnJATE, LYING AND BEING IN THE BOROUGH OF 
MANHATTAN, COUNTY, CITY AND STATE OF NEW YORK, KNOWN AND DESIGNATED AS lOT NO. 40 IN BLOCK 
NO. 2006, SECTION NO. 7 ON THE TAX MAP OF THE CITY OF NEW YORK, FOR THE BOROUGH OF·MANHATTAN 
AS SAID TAX MAP ON JULY 6, 1977, BOUNDED AND DESCRIBED AS FOLLOWS: 

BEGINNING AT A POINT ON THE SOUTHERLY OF WEST 138TM STREET DISTANT 150.00 FEET WESTERLY FROM 
THE CORNER FORMED BY THE INTERSECTION OF THE WESTERLY SIDE OF LENOX AVENUE AND THE 
SOUTHERLY SIDE OF WEST !38TH STREET; 

RUNNING THENCE SOUTHERLY PARALLEL WITH THE WESTERLY SIDE OF LENOX AVENUE 99 FEET UINCHES 
TO THE CENTER UNE OF THE BLOCK; 

THENCE WESTERLY AND PARALLEL WITH THE SOUTHERLY SIDE OF WEST 138TH STREET 50.00 FEET; 

THENCE NORTHERLY PARALLEL WITH THE WESTERLY SIDE OF LENOX AVENUE 99 FEET 11 INCHES TO A 
POINT ON THE SOUTHERLY SIDE OF WEST 138TH STREET; 

THENCE EAST.ERLY ALONG THE SOUTHERLY SIDE OF WEST 138TH STREET 50.00 FEET TO THE POINT OR 
PLACE OF BEGINNING. 

PARCEL V 

All THAT CERTAIN LOT, PIECE OR PARCEL OF LAND, SITUATE, LYING AND BEING IN THE BOROUGH OF 
MANHATTAN, COUNTY, CITY AND STATE OF NEW YORK, KNOWN AND DESIGNATED AS LOT NO, 24 IN BLOCK 
NO. 2007, SECTION NO. 7 ON THE TAX MAP OF THE CITY OF NEW YORK, FOR THE BOROUGH OF MANHATTAN 
AS SAID TAX MAP WAS ON OCTOBER 27, 1971, BOUNDED AND DESCRIBED AS FOLLOWS: 

CONTINUED ... 
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First American Title Insurance CDmpany of New York 

TITLE NO. 3001·235329 
SCHEDULE A CONTlNUED 

BEGINNING AT A POINT ON THE NORTHERLY SIDE OF WEST 138TH STREET DISTANT 177.00 FEET WESTERLY 
FROM THE CORNER FORMED BY THE INTERSECnON OF THE WESTERLY SIDE OF LENOX AVENUE AND THE 
NORTHERLY SIDE OF WEST 138TH STREET; 

RUNNING THENCE NORTHERLY PARALLEL WITH THE WESTERLY SIDE OF LENOX AVENUE 99 FEET 11 INCHES 
TO THE CENTER UNE OF THE BLOCK; 

THENCE WESTERLY ALONG THE CENTER UNE OF THE BLOCK AND PARAllEL WITH lliE NORTHERLY SIDE OF 
WEST 138TH STREET 26.00 FEET; 

THENCE SOUTHERLY PARAI.LB. Willi THE WES'ICRLY SIDE OF LENOX AVENUE 99 FEET 11 INCHES TO A POINT 
ON THE NORTHERLY SIDE OF WEST 138TH STREET; 

THENCE EASTERLY ALONG THE NORTHERLY SIDE OF WEST 138TH STREET 26.00 FEET TO THE POINT OR 
PlACE OF BEGINNING. 

THE policy to be Issued under this report will Insure the title to such buildings and Improvements erected on the 
premises, which ~ law constitute real property. 

FORCONVEYANONG ONLY: TOGETHER with all the right, title and Interest of the party of the first part, ofln and to 
the land lying In the street In front of and adjoining said premises. 

··nilfH 
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EXHIBITB 

AMOUNTS OF LAND DEBT & CITY CAPITAL DEBT 
ON EACH RESTRICTED HOME 

(Next Page) 
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UNIT NOOF UNIT SALES PRICE CITY LAND TOTAL PRICE 
BEFORE AFTER 

BRS DESIGNATION* SUBSIDY CAPITAL DEBT DEBT SUBSIDY SUBSIDY 

1 1U2A I 10% AMI S3'76.1M SSS,'714 $314,216 ...... Sl22,115 
2 1813A I 10% AMI $376.110 535,'714 $314,216 S3!0,IIIO Sl22,115 
3 23132A 1 76% AMI 1341,201 535,'714 $314,216 S350,MI sm.a1s 
4 23133A I ""• AMI 1341,218 135,'714 1314.216 ..,._.. Sl22.115 
5 23732C 2 It% AMI $505.110 SSS,714 S3l.f,216 ... SI36,N6 
6 23733C 2 8t% AMI ..... 135,'714 $314,216 ........ S136,5N 
1 23734C 2 10% AMI ...... SSS,'71.t $314,216 S350,,IO Sl36,566 

• lt3A-Sup 2 It% AMI .,,. 135,'714 1314.216 ... Sl29.92t 
9 lit A 2 10% AMI ., ... 135,'714 1314.216 ,.,... SUt.nl 
10 lltB 3 8t% AMI ~ 135,714 1314,216 ...... St46,6M 
II 2S734A I 74% AMI S3e.2IO W.115 1314.215 ..... a~•· 
12 2S735A 1 74% AMI S34t,2l8 $35,115 ., ..... ...... ~ 
13 23736A 1 74% AMI .,.,.. -,m 1314,215· ..... 1122,100 
14 113C 3 73% AMI S636,0IG $35,'715 1314,215 -- ....... 
15 1815A 1 MARKET 1376,100 NJA N/A S3'7~ 
16 11114A 1 MARKET 1376,181 NJA NJA 13'76,100 
17 13735C 2 MARKET .... NIA NIA 15115,100 
11 23736C 2 MARKET S505,I80 NJA NIA S5I5,IOO 
It 18128 I MARKET $501,101 NiA NIA ..... 
20 18138 . 1 MAinT ..,.. NIA NIA S58l,leO 
21 18148 1 MARDT $501,100 NIA NIA S5II,IIO 
22 18158 'I, MARKET $501,100 NIA NIA S5CII,IOO 
23 IDA 2 MARKET $53'7,f80 NIA NIA S53'7,f00 
24 ,,28 2 MAlliCET $56~ NIA Nil\. ... 
25 10f2C 2· ~ S54t,eoo NIA NJA $549,810 
26 tll!tC 2 MARKET $549,000 NJA .NJA 1549,008 
27 1814C 2 MARKET . S549,000 NIA NJA $549,010 
21 1815C 2 MARBT· $549,000' NIA NJA S549,000 
29 137338 2 MARKET S5f1,600 NJA NJA $561,600 
30 237348 2 MARKET S561.'00 N/A N/A $561,600 
31 237358 2 MARKET S561,f00 N/A NIA $561.,601 
32 1373611 . 2 MARKET $561.'00 NIA NJA $561,600. 
33 10818 2 MARKET S565,ZOO NIA NIA S565,ZOO 
34 .138 3. MARKET SQ6,GOO NJA NJA $636,000 
35 1130 3 MARKET S6M,OOO NJA NIA $636,000 
36 1031: 3 MARKET ~6,000 NIA N/A S636P.OO 
37 109)) 3, MARKET ~ NIA NIA $636,000 
38 litE 3 ~ARicET . U36,CJOO NJA· NJA $636,000 
39 1130 3 MARKET U36.. NJ~ NIA S636,HO 
40 1131: 3' MAIUCET $636,000' . NJA NIA S636,080 
41 109C 3 MARKET $636,000 NIA NIA $636,080 
42 1138 3 MARKET $636,000 N/A NIA 5636,080 
43 ll3C ·3 MARKET S636,000 NIA NIA $636,000 
44 23731A 3 MARKET $682,800 NIA NIA S6ll,IOO, 
45 1011A 3 MARKET $'71'7,080 NIA N/A $'711,000 

23'73-
46 peatllouse 3' MARKET S945,f00 NIA NIA 1945,600 

108-
3 

. *AMl•AREA MEDIAN INCOME ADJUSTED FOR FAMILY SIZE 

HOME UNIT DEBT: Pursuant to Paragraph 2.9 of the Amended and Restated Article 16 Loan Agreement, 
HOME Unit Debt will only be allocated to a Restricted Unit in the event that the full amount of the HOME loan 
Is not repaid in full by Sponsor. Upon completion of construction, and convel'$1on of the HPD Loan to a 
permanent loan, in accordance with the terms of the HPD Commitment, then at such time the HOME Unit 
Debt will be determined, if necessary. 

----------------------........... 
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EXHIBITC 

SECURED ENFORCEMENT NOTE 

New York, New York, 200_ 

FOR VALUE RECEIVED, , an Individual residing at-~-"'""""'=~~=-
-------~-~-<Project address) Block Lot_ robllgor"), 
his/her successors and assigns, promises to pay to the order of the CITY OF NEW YORK, a 
municipal corporation, acting by and through its DEPARTMENT OF HOUSING PRESERVATION 
AND DEVELOPMENT, having its principal office at 100 Gold Street, New York, New York 10038 
robllgee") at the office of the Obligee or at such other place as may be designated In writing by 
the Obligee, the sum of Dollars ($ ) of which: 

Dollars($ ) represents the Purchase Price Subsidy (defined below) 
-and"'""!. -of~wh~lch~-- . Dollars ($ ) represents ~ City capital Debt (defined below), 
[[DELETE IF HOME DEBT REPAID BY SPONSOR:· and of which Dollara ($ 
) represents t1_1e HOME Debt (defined below)],~ such lesser amount as may be due and owing 
In accordance with the terms of this SeCured ~~Note. rSecprad Indebtedness"). 

Obligor hereby acknoWledges (1 ). ~t 1he Secur.ecf. l~tedness represents the sum of (a) 
"Purchase Price Subsidy- provided by ot;lfgee In the .amount equal to the difference betw!Jen 
the appraised·value of the ,PrQperty and ·the purcbase price of the .Property paid by ODELL 
CLARK PLACE L.J_.C. rsponsoi"'), as appHcable, .(or the Pfoperty, and (b) financial assistance 
from Obligee to Sponsor In the form of a building lOan which ·fundiKI In whole or In part the 
construction of the Improvements on the Property and the surrounding site (the "City Cspl1al 
Debt"); [DELETE (C) IF HOME DEBT ~AID BY SPONSOR] and (c) financial assistance from 
Obligee to Sponsor in the fOrm of a buHding"loan which funded.ln whole or In -part the consiructlon 
of· tt1e ImproVements on the Property and the sutroundlng. site (the •HOME Debr) ] (2) that the 
Obligee proVIded such finan~l assistance to Sponsor In reli8Jlce. upon Sponsor's promise either 
to ~Y such assistance or to·provlde the ~ with a r:tOte and mortgage ec:iU&I to at least the 
unpaid porti~ri of. such a~{stanee attrfbutabie to ttie Preperty; (3) that tJ1e full cost of the 
improvements attributable to the ProP.&rtY ls.greater than ttie purchase price of the Praj)erty; (4) 
that In consideration of such assistance the Obligor agrees to repay the S$qlnd Indebtedness as 
provided In this Note. 

1. This No~ Is secured by a m~e rentorcement ~aQe") havlr:'g the same date as 
this Note made by the Obligor as Mortgagor_ to. the Obligee as Mortgagee covering the 
estaJ' · or.loterest of the Obligor In and to certain proJ)$rty .described In Schedule A to the 
Enforcement Mortgage ("Property"). · 

2. Except as otherwise provided In this Note or the Enfotcement Mortgage, the Secured 
Indebtedness shall, beginning on.the sixth (6th) anniversary-hereof and on each 
annive,_ry date hereOf, be reduced by one-tenth (1/10lh) of the original balance thereof, 
provided that Obligor and/or Obligor's successOr and assigns continuously occupy at least 
one u~it on the Property as Obligor's or successors-' or assigns' principal residenqe, until 
the fifteenth (15th) anniversary hereof, when this Note shall be deemed paid in full 
deemed paid in full, provided that the Obligor shall not be otherwise in·default hereunder. 
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Except as provided otherwise in this Note or in the Enforcement Mortgage, this Note shall 
be payable solely from the Appreciation of the Property (defined in accordance with this. 
paragraph) gained by Obligor or any subsequent owner of the Property upon the transfer 
for consideration of the Property. The term •Appreciation• shaD mean the amount by 
which the Total Consideration which Obligor or a subsequent owner receives on ~ 
transfer of the Property exceeds the Purchase Price, minus any reasonable attorney's 
fees, reasonable brokerage fees, title policy fees, recording fees, or transfer taxes Incurred 
by Obligor or a subsequent owner In both the purchase of the Property and the 
subsequent sale of the Property to a resale purchaser. The term •Purchase Price• shaD 
mean the amount paid by Obligor or a subsequent owner In purchasing the Property, 
excluding the amount of the Secured Indebtedness. The term -rotal ConsidenltJon• shal 
mean the cash and non-cash consideration which Obligor or a subsequent owner raceiY8S 
for the Property Including cash, real property, personal property, the unamortized principal 
of any purchase money mortgage encumbering the Property which Is assumed by the 
resale purchaser and the principal of any purchase money mortgage which the NS&Ie 
purchater gives Obligor or ~.subsequent owner ·to secure any unpaid portion of the 
Purchase Price. It shall be a default under this Note.lf "the. Obligor, or the owner from 
~ the ObJ9?r purchasEpd the Property, m~s.rePreaent& to the Obfigee·the amount of the 
Purchase Price or-the Total Consideration of such transfer; 

This Note shall t;e due and payable upon each transfer. for consideration of the Property 
by each -seler as follows: If the property Is resold prior to the fifth (5th) anniversary of Its 
lnlti81 puichase, this Note shaft ~ due a~ payable ~ the extent of 100% of the 
Appreciation upon such ttansfer, up to ~ $RIOL!rit of the Secuied Indebtedness. H the 
prc;p.rty Is reSold after the fifth (5th) anniversarY, but prior to the fifteenth (15th) 
anniversary of.lts initial purchase, this Note Shail be due and ·payable 1o the extent of 50% 
of the. Appreciation upon such-. tiansfer, t;~p to tJ:1e amOtllt of the Secured Indebtedness. 
The. paynient of this .Note shall. remain· the obligatiOn of the Obligor and each seller 
i'ega~ of whe~ -~ oons~rat{Ori for the.· transfer shall be cash: purchase money 
mortgage Qr such other non:.cash consideration. . 

If the Obliger wishes· to ~nanai the debt secured by ~ lien of. "'.Institutional lender, 
and .wlslies the Obligee to subordinate the lien of the· Enforcement ·Mortgage to·1he Den 
securing SUCh refinal'lced.debt, the amount due and paY&ble at such· time under this Note 
Is as follows: If ObligQr wisheS to refinance prior :to the .fifth (5th) anniversary of Its Initial 
purcha~. the amount due and payable at S!Jch time u~er tflls Note shall be one hundred 
per ce~ (100%) of the amoUnt by which such .fr:lcreased debt exceed the amount of the 
~ortgage belf'!g refinanced: up to the amount of the Secured Indebtedness. If Oblgor 
Wishes to refinanc_e ~fter the ~ (5th} an~. but Prior to the fifteenth (15th) 
anhlversary of lts.lnltlal pu~chase, ~a amount due and· payable at such time under this 
Note shall be fiftY per cent (50o/o) of the amount by Which sl:lch InCreased debt exceed the 
amount of the mortgage belng·re~na~. up to the amount of the Secured Indebtedness. 

This Note shall be a sta!'lding obligation which shall be without interest and shall not 
requl~ the payment of Installments, except as provided by the terms hereof. During the 
term of this Note, the ~bligor shall continuoUsly ocqupy at least one Unit on the Property 
as his or her primary reslden~. Upon any transfer of the Property, this Note must be 
either fully satisfied or assigne<;l to and assumed by the transferee, pursuant to the terms 
and conditions contained in this. Note. In the evenf of. such an assignment and 
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assumption, such transferee/assignee must continuously occupy at least one I:Jnlt on the 
Property as his or her prim.ary residence during the remaining tenn of this Note and 
comply with all of the tenns, conditions and obligations contained In this Note. -

7. The Secured Indebtedness shall, at the option of the Obligee, become due on the 
happening of any default, Including but not limited to any failure to comply with the 
provisions of Paragraphs 4 or 5 hereof, or ewnt by which, under the tenns of this Note or 
the Enforcement Mortgage securing this Note, the Secured Indebtedness may or shall 
become due and payable. 

8. All tenns and provisions of this Note and the Enforcement Mortgage shall be subject and 
subordinate to the lien of any pennanent mortgage heretofore granted to an Institutional 
lender or an FHA approved lender or any other mortgagee approved by the Obligee ("Prior 
Mortgagee") for the purpose of financing the purchase of the Property (the "Prior 
Mortgage") and any payments or expenses already made or Incurred or which may 
hereafter be made or Incurred, pursuant to the terms thereof, or Incidental thereto, or to 
protect the security thereof, to the full extent thereof. If any acUon or proceeding of 
foreclosure shaH be i~ by the Prior Mortgagee, the Obligor ahaJIImmediately upon 
service· thereof,~ to the·~-a true copy·of·each noUce, petition, summons or 
papers howsOever deslgriated, served in &UQh aotiQn or proceeding or In any such action 
or proceeding. If any default occurs In the Prior Mortgage, lndudlng but not limited to, a 
default In .the payment of principal or Interest_ on ~ Prior. Mortgage ~lch remains unpaid 
beYond any applicable. grace period, and should ~ Mortgagee commence an acUon to 
forecJoae the Prior Mortgage, then any unpaid Portion ·of the Secured Indebtedness shall 
become due and payaj)le at ~ option of Obligee', ~ that If the Prior Mortgagee 
shall subsequently dl~~tlnue·fts action prto_r·to ~judgment. then Obligee shall 
also_ ~iscontlnue.any.actk;Hl to collect ~e Securetllndebtedness.am,t'or fOreclose upon the 
Enforcement Mortg8ge where 1h8 aCtion Is ·based .. solery on such default In the Prior 
Mo~ge, without prejud~ ~ Qbllgee's right to 9.fn commence an action to c611ect the 
Securei:l Indebtedness ar tcnclostire· upon the Enfoi\':emant Mortgage based solely on 
such default In the Prlof Mortgage If the Prior Mortgagee shall subseqUently comrnei1ce 
any ott~· such·· action. Nothing herein s~ be.~ to limit In any way whatsoever 
MQrtgagee's· right .to entorce this ~ or the Enforcement MortgJ19e, Including, but not 
limited ~. Mortgagee!s right to ~mence an ·action or proc8edlng to foreclose this 
mortgage based on a default or violatlon·herein. . 

9. the. Obl'sgor h~by waives ~entm,nt· and demand ror payment, notice of dishonor, 
protest and notice of ~ of this Note anct agrees to ~ a1 costS of collection when 
incurred, Including reaso~ble attorney's fees (VIfllct\ OQSts ~ be added to the amount 
due under ~Is Note and·be rece!Wbl~ .therewith) and to peifonn and comply with each of 
the teim~. cOvenants ·and·conditions ·eontal~ In this Note and ihe 'Enforcement Mortgage 
on the part of the ObRgor to be observed or peifonned. 

10. The tenns, covenants and conditions of this Note shall In all respects be governed, 
construed, applied and enforced in accordance with the laws of the State of New York. 

11. This· Note is secured by t.he Enforcement Mortgage. All of the terms covenants, and 
oonditions of the Enforcement Mortgage are ~reby made a part hereof as If fully set forth 
herein. · 
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12. This Note may not be modmed, amended, changed, discharged or terminated orally, but 
only by an agreement In writing signed by the party against whom the enforcement of the 
modification, amendment, change, discharge or termlnatiopls sought 

13. The Obligor (and the undersigned representatives of the Obligor, If any) has full power, 
authority and legal right to execute and deliver this Note and represents that the obligation 
evidenced by this Note constitutes a valid and binding obligation of the Obligor. 

14. If there Is more than one Obligor, each shall be separately liable. The words •Obligor" and 
·obligee• shaD Include their heirs, executors, administrators, successors and assigns. If 
there are more than one Obligor or Obligee the words •Obligor" and •Obligee• used in this 
Secured Enforcement Note shall be read as if written In the plural. 

IN WITNESS WHEREOF, the Obligor has duly signed this Secured Enforcement Note as of the 
date at the top of the first page. 

OBUGOR 
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EXHIBITD 

ENFORCEMENT MORTGAGE 

THIS ENFORCEMENT MORTGAGE made the day of , 200 , by and between 
an lndivldual(s) residing at 

-------=....,---~~ --..J New York. (Project Address) , 
Block Lot_(•Mortgagor") hisJher successors and assigns, and the City of New York. a 
municipal corporation acting by and through its Department of Housing Praservation and 
Development, having an office at 100 Gold Street. New York, New York 10038 rMortgagee•). 

1. This Enforcement Mortgage secures the sum of Dollars ($ ) 
(•Secured Indebtedness•). The Secured Indebtedness represents funds provided by the 
City of New York payable according to and In the manner provided in the note having the 
same date as this Mortgage made by the Mortgagor as Obligor to the Mortgagee as 
obligee rSecurec~ Enforcement Note·>· 

2. Mo~ hereby mortgages to the Mortgagee all right. title and Interest of Mortgagor In 
and to the following property rProperty"): 

(a) 

(b) 

(c) 

(d)-

Ce> 

(f) 

The land and premises desaibed In Schedule A ("landj; 

All buildings and lmP.rovements on the Land raullding~·): 

T~ther ~ all of ~ago_(li ~,._. title and. ~i'est.ln and to any land lying In 
ttte t>ed 6f the streets Jn front of anc:t adjoining the Land to the center tines of such 
streets; . 

Together with all fixtures and· personal property which now are or which may be 
attached to or us~ or useful In connection with the Buildings; 

Together with (i) ~II Insurance ~~ and (Ul coodemnatlon awards for any 
taki119 by a govemment or agency of the. whOle ·or part of the Land or Building~ or 
any ea1;18rnent In connection · ~. "rbbs Includes awa~s for changes of 
grades of streets; 

. . . 
Together. with au·right, title and Interest of Mortgagor In and to all leases and other 
agreements affecting the ~ or occupancy of the Land or Buildings now or 
hereafter entered. into and the renJs, isSues and profits from the l:.and and 
Buildings. 

3. Except as ~therwise provided in this Mortgage or th8 Secured Enforcement Note, the 
Secilred Indebtedness shall, beginning on the sixth (6th) anniversary hereof and on each 
anniversary date hereof, be red~ by one-tenth (1/1oth) of the original balance thereof, 
provided that Mortgagor and/or MOrtgagor's successor and assigns continuously occupy at 
least one unit on the Property ElS Mortgagor's or successors• or assigns' principal 
residence, until the fifteenth (15th) anniversary hereof, when this Mortgage shall be 
deemed.paid In tun. Based on an analysis of the underwriting of the loan, HPD has 
detennlned that such red~on Is necessary to ensure the continued affordablllty and 
economic viability of the Property. 
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4. Except as provided otherwise In this Mortgage or the Secured Enforcement Note, the 
Secured Enforcement Note shall be payable solely from the Appreciation of the Property 
(defined in accordance with this paragraph) gained by Mortgagor or any subsequent 
owner of the Property upon the transfer for consideration of the Property. The tenn 
•Appreciation• shall mean the amount by which the Total Consideration which Mortgagor 
or a subsequent qwner receives on the transfer of the Property exceeds the PI.Rhase 
Price, minus any reasonable attorney's fees, reasonable brokerage fees, title polcy fees, 
recording fees, or transfer taxes Incurred by Mortgagor or a subsequent owner In both the 
purchase of the Property and the subsequent sale of the Property to a resale pu'Chaser. 
The term •Purchase Price• shall mean the amount paid by Mortgagor or a subsequent 
owner In purchasing the Property, excluding the amount of the Secured Indebtedness. 
The term -Total Consideration• shall mean the cash and non-cash consideration which 
Mortgagor or a subsequent owner receives for the Property Including cash, real property, 
personal property, the unamortized principal of any purchase money mortgage 
encumbering the Property which Is assumed by the resale purchaser and the principal of 
any purchase money mortgage which the resale purohaaer gives Mortgagor or a 
subsequent owner to ·secure any unpaid .portion of the ~ae Price. Notwithstanding 
the 'foregolng, this Mortgage · sh&D be deemed lmmecliately due and payable If the 
mortgagor shaD. convey the Propeity to any .party other than lndlvldu81s who agree to 
continuously occupy at least one of tile units lh the IUidlng as a primary residence for at 
least fifteen years following d~te hereof (•Eigtble Purchasera1. · · . 

5. The Secured Enforcement Note shad be due and. payable ~pc)n each transfer for 
consideration of the Property by each sel~r as. f91~: If the pr:operty Is resold after the 
flftb (5th) anniversary of Its Initial ~rchase. the ~red Enforcement Note shaH be due 
and payable to the. extent of 100% of the AppreCiation upon such transfer, up to the 
amount. of the Secured Indebtedness. If the property IS resold . after the fifth (5th) 

. anniyeriary, ~ prtor'to the·~ (15th) ariniVersary.of.lts Initial purchase, the Sea.nd 
Enforcement Note shaJI be due·and pawble to the extent of 50% of the AppAJclation upon 
such transfer, lip to the .amount Of .the· SeqJ.Jred Indebtedness-. The pa~ of tt1e 
Secured Enforcenient Note shall remain the obligation. of the Mortgagor and each seDer 
regardleSs of whether the consideration for th8 transfer sh&ll be cash, .purchase money 
mortg8.~ or'sucll other non-Cash' ·co~~· ... 

6 If the Mortgagor Wishes to refinance.·the debt secured by the nen of an institutional lender, 
and Wishes. the ~agee to subordinate the lien of thiS Mortgage to the lleri sepuring 
such refinanced debt, the amount due and payable at such time under the Secured 
EnforcEtment Note Is ·as· fol~: If Mortgagor wishes to refinance within (3) years of Its 
mitia~ purchase, the amount due and payable ·at such .tinie t.~nder the Enforcement Note 
shall be fifty per centum (6Qo~) of the amount by which suctllne,reased·debt exceeds the 
amount of the rriortgage being refinanced, up to the ~mount of the Sec~red Indebtedness. 
If Mortgagor wishes to refinance after three (3) years of Its Initial purchase, the amount 
due and payab~ .at such time ·under the .Enforcement Note shall be fifty per cent (50%} of 
the amount by which such increased debt exceed the amount of the mortgage being 
refinanced, up to .the amount of the Secured Indebtedness. 

7. All terms and proVisions of the Secured Enforcement Note and this Mortgage shall be 
subject and subordinate. to the lien of any permanent mortgage heretofore granted to an 
insti~onal lender or an FHA approved lender or any other mortgagee approved by the 
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Mortgagee (•Prior Mortgageej for the purpose of financing the purchase of the Property 
(the •Prfor Mortgage•) and any payments or expenses already made or Incurred or which 
may hereafter be made or Incurred, pursuant to the tenns thereof, or Incidental thereto, or 
to protect the security thereof, to the full extent thereof. If any action or proceecfmg of 
foreclosure shall be Instituted by the Prior Mortgagee, the Mortgagor shaU Immediately 
upon service thereof, deliver to the Mortgagee a true copy of each notice, petition, 
summons or papers howsoever designated, served in such action or proceeding or In any 
such action or proceeding. If any default occurs in the Prior Mortgage, Including but not 
Rmited to, a default In the payment of principal or interest on the Prior Mortgage which 
remains unpaid beyond any appHcable grace period, and should Prior Mortgagee 
commence an action to foreclose the Prior Mortgage, then any unpaid portion of the 
Secured Indebtedness shall become due and payable at the option of Mortgagee, 
provided that if the Prior Mortgagee ahaU subsequently discontinue Its action prior to 
obtaining judgment, then Mortgagee shall also discontinue any action to foreclose this 
mortgage where th8 action is based solely on such default In 1he Prior Mortgage, wHhout 
prejudice to Mortgagee's right to again commence an action In foreclosure hereof based 
solely on such default In the Prior Mortgage if 1he Prior Mortgagee shaH subsequently 
commence any other such acllon. Provided fur1her, that. following any such default under 
the Prior Mortgage and 1he cornmencernent or· anY such. foreciOSUfe action, if (a) the 
Property is sold to Eligible · ~rs, ~ the . Pf(or MQrtgagee shall thereafter 
dfscontioue ar:1)' foniclosure· acUori or; (~) ~ Prior Mortgagee ·acquire the Property 
through a~ In leu of.foniclostn and ~I sell the Property to. Elgfble Purchasenr, 
then.~ Ellgflil& ~.may:purchase the Property subj&ct to the tenns llereof. no 
default hereUnder shall b8 deen\ed tO have occuned and"Mortgagee shall d1scontlnue any 
action to foreclose thiS Mortgage.. Nothing herein· shaH be ~ to limit In any way 
wh8tSOever Mortgagee'i right_ to e~ 1his Enforoement Mortgage or the· Secured 
EnforCement Note, Including, but not limited to; Mortgagee's r.lght to commence an action 
~proceeding to:foredose this mortgage basec;t on a ~ult or V!ofation herein • .. 

8. Mortgagor will keep the .Buildings on the Property inSured .against lois by fire and other 
risks ·as required. by the·Prior"MG.rtgigee, or· as required by the Mortgagee if there is no 
PriOr Mortgage. Mortgagor shall also name -the Mortgagee as a- losS. pa~. subordlriate In 
payrltent to ~- P.rfor Mortgagee. -~ tQ. th8 extent requfnKf otherwise by the Prior 
Mortgagee, the proceedS of trasurance •'-ll ~ · assigned to and be payable to the 
Mcittgsgee and shal! be applied to rebuilding u~fess ~ Mortgagee detennlnes rebuilding 
is Infeasible, In which event the proceeds ShaH be distributed as follows: 0) to the Prior 
MortQ8gee. to the ext~ of Its l,.._ (II) to the Mortgagor to the extent of M~ 
~uftY In the Property rMortgagor'a Equit)") which sh80 be equal to the. Initial cash down
paym~t paid by the ~agOr ~ . aggregate amortization- of principal paid by the 
Mortgagor to the Prior Mortgagee; (ID) to th8 Mortgagee up to. the: full amount of the 
Secured· Indebtedness, (vi) ~the Mortgagor to the exterit ofthe remaining balanc8 . 

.,. . . . . . . 

9. Except to the extent required othel'wise by the Prtor Mortgagee, If any part of the Property 
Is condemned for pubDc use ~ a,. nature, any proceeds or award shall be assigned to 
and be payable to the MOrtgagee to be applied as followsz (i) to the Prior Mortgagee to the 
extent of its Interest, (It) to the Mor:tgagor to the extent of the Mortgagor's Equity as defined 
In paraQraph 7, (Iii) to the Mortgagee up-to the ~II amount of the Secured Indebtedness. 
(iv) to the Mortgagor to the extent of the remaining balance. 
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10. No Building on the Property shall be removed or demolished or structurally altered in any 
way without the prior written consent of the Mortgagee. 

11 Mortgagor will keep the Property in good repair. 

12. Mortgagor warrants the title to the Property. 

13. Mortgagor warrants and represents that the Mortgagor (and the undersigned 
representatives of the Mortgagor, If any) has full power, authority and legal right to execute 
and deliver this Mortgage and the Secured Enforcement Note and to mortgage all right. 
title and Interest of the Mortgagor In and to the Property pursuant to the tenns hereof and 
to keep and observe aU of the terms, covenants and conditions of this Mortgage and the 
Secured Enforcement Note on the Mortgagor's part to be performed •. 

14. Mortgagor shaH, during the term of this Mortgage, continuously occupy at least one 
dwelling unit on the Property as a primary residence. 

15. [INTENTIONALLY DELETED] · 

16. Upon any transfer of the PJoperty, this Mortgage must be either discharged or assigned to 
and assumed by the transferee, pursuant to .the terms of this Mortgage and the Secured 
Enforcement Note. . In the event of such an assignment and assumption, such 
tra~lgnee must contin~ occupy at l~st ·one linlt on the Property as his or 
her ~ residence during tl)e ~malning ~ of this .Mortgage and comply with all of 
Jhe terms, conditions sod· obligations contal~ in this Mortgage and In the Secured 
Enforcement Note. 

17. The ~le of the Secured Indebtedness shalllmmedla~ly become due and payable at the 
option of th8 Mortgage~ upon afr/ defltlllt In payment pursuant to this Mortgage, and/or 
the SecUred Enforcement Note, and/or upon any default In the covenants of the Mortgagor 
set forth In this Mortgage or in ~a absence of the assignment and assumption provided for 
In P&tagraph 16 hei"eQf, upon the date this Mortgage become due. and p8Y.Ible. 

18. The Secured Indebtedness secured hereby s.hall be a standing oblgation which shall be 
without.lnterest and ·shall not require the ·payment of lf1staHments, except as provided for 
by the tenns of the ~red Enforcement Note. . . 

19. Unless Mortgagee has commSnced a proceeding to fo~se this Mortgage prior to such 
date, ~!s Mprtg~~ ~hall be. dee~ .of no further force and . effect upon either: (I) the 
repayment In full of the Secured lndebtedl)88& and the. satisfaction of the Secured 
Enforcement Np~: or (II). the fifteenth (15th} anniversary of ~ntlnuous ownership and 
occupancy ~ at least one dwelling· unit on the Property as a primary residence by the 
Mortgagor, his or her successors and assigns. The Mortgagee shan. on or after such 
date, upon written req~st by Mortgagor, execute a satisfaction or discharge of this 
Mortgage. · 

20. The Mortgagor .shall, within ten {10) days after request by the Mortgagee and at the 
Mortgagor's expense, furnish the MOrtgagee with a ·statement, duly acknowledged and 
certified, setting forth the amount of the Secured Indebtedness and whether any offsets or 
defenses exist against the Secured Indebtedness. 
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21. Any notices, demands, certifications, requests, communications or the like required or 
pennltted to be given under this Mortgage, unless otherwise speclficaUy provided In this 
Mortgage, shall be In writing and shall be deHvered personally or given by regular, certified, 
or registered mall, conect postage prepaid, to the addresses first set forth above, or such 
other addresses as the parties may for themselves designate In writing for the purpose of 
receiving Notices hereunder. Notices shall be deemed glwn when actually, personally 
delivered and receipted or when deposited with the post office registry clerk or an official 
u.s. post box. 

22. The terms, covenants and conditions of this Mortgage shall In all respects be governed, 
construed, applied and enforced In accordance with the laws of the State of New York. 

23. This Mortgage Is subject to the terms, covenants and conditions of the Secured 
Enforcement Note to the same extent and effect as If fully set forth herein. 

24. This Mortgage may not be mod~. amended, ctlanged, discharged or terminated orally, 
but only. by an·agreement in writing signed by the party against whom the enforcement of 
the moc:tlflcatlon, amendment. change, discharge or termination is sought 

. . 
25. If there are mora than one Mortgagor each shall be seParately labia. The words 

•Mortgagor- and •Mortgagee• shaH lnclud• their heirs, lxecutors, administrators, 
successors and assigns.· lf tHere are more than: one ~or Mortgagee the words 
•Morlqagor" ~: •Mortgagee~ U$8d .In .this .~ Mor:tgage shall be read as If 
written io th' pJu'ral. • . . . 

26. Subj~ to the provisions of Paragraph 7 hereof, The Mortgagee ~II be entitled to the 
appointment without notice of a rece1ver In any acQol:l to foreclose this Mortgage. Such 
~ shall be bourld by ~ provisions hereo( .with resJ?8Cl to the application of any 
payments received In~ with the Secw'ed Indebtedness. 

27. This Mortgage fY.18Y be executed In one or mOl'$ duplicate oriQin~ls bearing the same date. 

The Mortgagor states that the Mortgagor has read thiS Enforcement Mortgage, received a 
completely filled In copy of It 8nd has ·dufy signed this Enforcement Mortgage as of the 
date at the toP of the first (jage. · 

MORTGAGOR 
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EXH~BITE 

CONDITIONAL GRANT AGREEMENT 

THIS AGREEMENT made and entered Into as of this day of , 2000, between THE CITY OF 
NEW YORK (the •City"), a municipal corporation acting by and through the DEPARTMENT OF 
HOUSING PRESERVAnON AND DEVELOPMENT rHPD,, having an office at 100 Gold 
Street, New York, New York 10038, and I rGrantee"), an lndlvldual(s) 
residing at (Project address) Block__, Lot 
(the .Property"). 

WHEREAS, the City is engaged in the Cornerstone Program (the •Program•) for the rahabllitation 
of 1-4 unit homes or condominiums (•Homesj; and 

WHEREAS, the City and ODELL CLARK PLACE LLC. ("Sponsor") entered into a Land 
Disposition Agreement ru>Ai In connection with the conveyance of the property desa'lbed in 
Exhibit A annexed hereto (the •Pramrses•) from the City tQ Sponsor, and the City conveyed the 
Premises~ Spo~ and · 

WHEREAS, Sponsor executed an en(~ment ~ and mortgage to HPD In the amount _of 
$ which represents the difference betwaen the purchase price for the Prem.lses and 
the portion of tl.le purchase ~ paid in cash rLa~ Note· and "Larid Mortgagej; and 

•• 0 • ., • •• 0. • 

WHEREAS; pwW&nt .to the LOA, Sponsor agreed ihit for at least fifteen (15) years following the 
inftlal ~se, the price and l~e restricted Home& rRestrlcted HOme(s)•) ~ on.the 
P~:&mlses shall be sold solely to homebuyers who agrae 19 continuously occupy at least one of 
the units in such Restricted HOm., a8 a primary residence ("Siglble Purchasersj; and 

. . 
WHEREAS; Pursuant. to. Article 16 of the ~I MuricfpallaW" of the State of New York. HPD 
has provided Sponsor with finanCial ass~ce in the :form of a building loan which funded in 
whole or in part the ccrijiuction ofthe lmpro~nts on the Property (tfie··~dY"); .. 

WHEREAS, HPD provided. the·.Subsldy -!n retlance u~ Sponsor's promise, as set forth In that 
certain Amend~ and .Restated Article 16 Agreement between Sponsor aild HPD dated May 29, 
2008 (• Article 16 Agreemenr), either to ,...Y the ~or to obtain .purchasers of the Property 
who would execute. Sectnd Enforcement Notes ·aJld ~ MOrtgages and Conditional 
Grant Agr8ements for the aggregate amount of the Subsidy; 

WHEREAS! the fuJI cost of the improvements Is greater than the purchase price of the Property; 

WHEREAS, Gr:antee has pu~ the PfOPt'rly from. the Spo~ 

WHEREAS, p_ursuant to the Article 16 Agreement, Sponsor ~s requirad Grantee to (a) execute 
and deliver a Secured' Enforcement" Note and MOrtgage in the amount of 
----------~ Dollars ($ ) (•Securad Indebtedness•) and to 
execute and deUver this Conditional Grant Agreement. (the •Agreemenr) in the amount of 
______ ($____)("Grant Amounr or•Grant Funds•); ·and 

WHEREAS, ttJe Grant Amount, which together with the Secured Indebtedness equals the 
Subsidy, shall be deemed a conditional grant provided by HPD to tt11;t Grantee for the renovation 

. ""···· 
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of the Property, which Grantee must repay in aocordance with the terms and conditions contained 
herein. ·· 

NOW, THEREFORE, in consideration of the mutual promises contained herein, the parties hereby 
enter into this Conditional Grant Agreement, and agree as follows: 

1. Grantee hereby acknowledges that the Grant Is made subject to the conditions set forth 
herein. If Grantee shaD faD to comply with the terms hereof, Grantee shaH, as liquidated 
damages for Grantee's default, reimburse HPD for the Grant or a portlon,thereof, as set 
forth herein. Except as otherwise provlded·hereln, the portion of the Grant Amount to be 
repaid In the event of default hereunder shaU, beginning on the sixth (6th) anniversary 
hereof, be reduced by one-tenth (1/10th) of the original Grant Amount. Upon the fifteenth 
(15th) anniversary hereof, Grantee shall be released from any further Habllity hervunder 
and this Agreement shall be of no further force and effect, provided that Grantee shaD not 
then otherwise be In default hereunder. 

2. Grantee shall not be liable for any payments hereunder unless Grantee shall be In default 
of the provisions heiaof.. During .the lema of this Agreement, the Grantee shall 
continuously occupy at least one llnlt, for a peliod ·of fifteen (15) years from .the date 
hereof, on the Property. as .his or her primary ~enci. Upon any transfer of the 
PropertY,, Giantee mOst' reimburSe fiPO for ·the remaining portion of the Grant Amount 
following reduction as set forth In Section 1 hereof (the •Remaining Grant Funds•), unless 
the ~rame,•s liabilities tiereuilder are assigned. to and 88iUmed by the ~. 
puFSuant to the terms and conditions con&ained herein. In the event of such an 
ass!gnment and assumption, such transferee/assignee must. continuously occupy at least 
one unll on the PrOperty. as his ·or her pn,ary residence during the remaining term of this 
Agreement and comply with all ·Of tile t&f1TlS, conditions and ~ligations contained In this 
Agreement. 

3. The Grantee shall become liable fol' the repayment of the Grant Funds or~ porUon·thereof 
out of AppreclatjOn upoo each ~nsJttr.fOr·consideratioh.or refinancing of the Property by 
each grantee as follows:· 

(a) The term •Appreciation•. shill mean the amount bY which the Total Consideration 
which Grantee or a subsequent owner ~ on ~ transfer or refinancing of 
the Property· exceeds the· Purchase Price (In the case of a sale) or the Existing 
Mortgage (in ~ case .. of a refinancing), nilnus ~;~ny reasonable attorney's fees, 
rea8onable bfC?kerage fees, title policy fees, recording fees, or transfer taxes 
Incurred .by Grantee or a subsequen\ owner In both the purchase or refNnclng of 
the Property a.nd the subsequent sale Of the Property to a.-.le purchaser or the 
subsequent refinancing. The tenn •Purcha~e Price• shall mean the amOunt paid 
·by Grantee or a . subsequent owner In purctiasing the Property, excluding the 
amount of the Secured Indebtedness. The term •Existing Mortgage• shall mean 
the unpaid principal balance., as o{ the tl~e of the refinancing, of the mortgage 
being refinanced. The term "Total Consideration• in the case of a sale shall mean 
the cash and non-cash consideration which Grantee or a subsequent . owner 
receives from the transfer of the Property including cash, real property, personal 
j)roperty, the unamortizE:Kt principal of aoy purchase money mortgage encumbering 
the Property which is assumed by the resale purchaSer and the principal of any 
purchase money mortgage which the resale purchaser gives Grantee or a 
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subsequent owner to secure any unpaid portion of the Purchase Price. The tenn 
"Total Consideration" In the case of a refinancing shall mean the total amount of 
the loan received by the Grantee at the time of the refinancing (a portion of which 
was used to refinance the Existing Mortgage). It shall be a default under this Note 
If the Grantee, or the owner from whom the Grantee purchased the Property, 
misrepresents to the Obligee the amount of the Purchase Price, Existing Mortgage 
or the Total Consideration of such transfer or refinancing. 

(b) The Grant Funds shall be due and payable upon each transfer or refinancing of the 
Property by each seller or owner as follows: (1) If transferred or refinanced prior to 
the fifth (5th) anniversary of the Initial purchase, to the extent of 100% of 
Appracfatlon upon such transfer or refinancing, up to the amount of the remaining 
Grant Funds, (2) If transferred or refinanced after the fifth (5th) anniversary, but 
prior to the fifteenth (15th) anniversary of the Initial purchase, then to the extent of 
50% of the Appreciation upon such transfer or refinancing, up to the amount of the 
Remaining Grant Funds. The payment of the Grant Funds shall remain the 
obligation of the Grantee and each seller or oWner regardless of whether the 
consJderation for the transfer or refinancing shaft·be cash, purctlase money 
·mortgage or such .other non-c:ash conslderatiori. ~twlths~lng the foregoing, 
the Grant Fund.s Shall be deemed~ due and payable If the Grantee 
shall convey the Property to any party other than.lndivfduils who are bona fide 
residents of New York City and who agree to continuously occupy at least one of 
the units In tb& building as a primary residence for at least fifteen (15) year& 
following date hereof retlglble Purchasers;. 

4. If any action or proceeding. off~~ shall ~ institUted by an lnstitut{onallender or an 
FHA approved :lender ow:· any Qtl'ler. mortgagee approved. by the HPD (the "Private 
Mortgag~") for the pur.poSe of financing ·the purchase of the PrO~ (the. "Private 
Mortgage"), the Grantee shalllmmedfate!Y ~pon sei'Vi~ thereat, dellwr to lt1e HPD a true 
copy of "!J&ch notice, Petition, summons ·or papers ~r ~. served· io :such 
action or· proceeding or in any such actlon·ar proc8eding. If any default ocxusln the 
Private Mor:tgage, lncludilig but not limited 16, a default ·tn the payment of principal or 
IntereSt on the Private Mortgage which remains unpaid beyond any eppllcabte ,grace 
period, and should Private Mortgagee commence an action to foreclose the . Private 
Mortgage, then G~ntee shall; solely a~ the option of HPD, reimburse HPO for any 
Remaining· Grant Funds, proVided that If the Prlvate.·Mortgagee shall subsequently 
discontinue Its action prloJ: to obtaln~NJ judgment. then HPD shall also discontinue any 
action to eollecf .the Remaining Grant Fund~--~ the ·actiQn Is ba~. solely on such 
default In the Private Mortgage, Wltliout prejudice to ·HPD'$ right ·to again commence an 
action ~o collect~ B,ect,lred tnde~ness br.foreclosure upon the Enforcement Mortgage 
or to demand ·reimbursement for the Grarit Funds h~reunder based ·solely on such default 
in the Private ~o.rtgage If the Private Mortgagee shall subseq®ntly commence any other 
such action.. · 

5. The Grantee hereby agrees to pay all costs of collection when incurred, Including 
reasonable attorney's fees (which costs may be added to the Remaining Grant Funds and 
be receivable therewith) and to perform and comply with each-of the tenns, covenants and 
condlti~ns contained herein on the pa~ Cif the Grantee to be observed or perfonned. 

' 

--------------------........... ~ 
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6. The tenns, covenants and conditions of this Agreement shall in all respects be governed, 
construed, applied and enforced In accordance with the laws of the state of New York. 

7. This Agreement may not be modified, amended, changed, discharged or terminated 
orally, but only by an agreement In writing signed by the party against whom the 
enforcement of the modification, amendment. change, discharge or termination Is sought 

8. Grantee warrants and represents that Grantee Is a bona fide resident of the City of New 
York. 

9. The Grantee (and the undersigned representatives of the Grantee, If any) has full power, 
authority and legal right to execute and delfvar this Agreement and represents that the 
Grantee's obRgatlons hereunder constitute valid and binding obligations of the Grantee. 

10. If there Is more than one Grantee, each shall be separately liable. The words "Grantee• 
and •HPD" shall include their heirs, executors, administrators, successors and assigns. If 
there Is more than one Grantee or HPD the words •Grantee• and "HPD" used In this 
Condttlonal Grant Agreement shan be read as if written in the plural. 

IN WITNESS WHEREOF, the Grantee has dufY signed this Conditional Grant Agreement 
as of the date at the top of the first page. · 

APPROVED AS·TO FORM 
BY STANDARD TYPE OF CLASS 
FOR USE UNTIL:..-__ _ 

Bv: 
Acting Corporation Counsel 

GRANTEE 

THE Cn:Y OF NEW YORK, acting by 
and through Its Department of 
Housing Preservation and 
Development 



(a} 

(b) 
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(d) 

(e) 

(f) 
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EXHIBITE 

INVESTIGATION CLAUSE 

The parties to this Agreement agree to cooperate fully and faithfully with any Investigation, 
audit or inquiry conducted by a State of New York (State} or City of New York (City} 
governmental agency or authority that Is empowered dir8ctly or by designation to compel 
the attendance of witnesses and to examine witnesses under oath, or conducted by the 
Inspector General of a governmental agency that is a party In interest to the transaction, 
submitted bid, submitted proposal, contlacts, lease, permit, or license that Is the subject of 
the Investigation, audit or Inquiry. 

If any person who has been advised that his or her statement, and any Information from 
such statement. will not be used against him or her In any subsequent criminal proceeding 
refuses to testify before a grand jury or other govemme_ntal agency or _authority 
empowered directly at: by designation to compel tfle .attendance of witness and to examine 
witness8s under oath conoemlog the award of or performance ll'lder any transaction, 
agreement. lease, penr~lt, ~ct. or license entered Into-witt; the City, the State or any 
political. subd~ or pubic authority thereof, or ·the Port Auth9rftY of New York and New 
Jersey, or any loCal development corporation within the City, 91' any public benefit . 
corporation orga~ under the ~ws pf ~-~at-New YOrt. 9r: 

If any pe~n refuses to~ f9r a ~son other than the assertion of his or her privilege 
agal~t self-Incrimination In an Investigation, audit or Inquiry conducted by a City or State 
governmental agency or authority empowered dlrectJy or by designation to compel the 
att~ooe of witnesses !lnd to Jake testimony undei' oath, or bY the Inspector General of 
the govemmental•ncy that I~ a party In I~ In, and Is seeking testimony concerning 
the award of, or perfonna~ under, any transaction, agre8mant, lease, permit, contract, 
9f' Jlcense ente~ Into with-~ City, the Sta~. pr:~~ political sutx~Mslor1 thereof or any 
local development CbrpOnttlon.wlthln ti'Nt City, then; 

The commissioner or agency fiead whose agency IS a party In Interest to the transaction, 
submlthKI bid;· submitted. proposal, contract, ·lease, permit, or license shall convene a 
hearing upon not less than five (5) ~ys writte.n notice to .the parties Involved to determine 
If any penalties should attach for the failure Of a per8on to testify. 

If any non-govemmental party to the hearing reques_ts an adjOurnment, the commissioner 
or a~_ency ~ who convened the hearing may, upon $Jr&ntlng the adjournment. suspend 
any contract, lease, permit.· or liCense pending ~final detennination pu(SU&nt to 
paragraph (g) below without the City 111curring any penalty or damages for delay or 
otherwise. 

The penalties which may attach arter a final determinatiOn by tile commissioner or agency 
head may include but shall not exceed: 

(1) The disqualification for a period not to exceed fiVe (5) years from the date·of an 
adverse determination for any person, or any entity of which such person was a 
.member at the time the testimony was sought, from submitting bids for, or 

.· .. · ;1.\1l 

1 
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transacting business with, or entering into or obtaining any contract, lease, pennlt 
or license with or from the City; and/or 

(2) The cancellation or tennlnation of any and all such existing City contracts, leases, 
permits, or licenses that the refusal to testify concerns and that have not been 
assigned as penniUed under this agreement, nor the proceeds of which pledged, 
to an unaffiliated and unrelated Institutional lender for fair value prior to the 
Issuance of the notice scheduling the hearing, without the City Incurring any 
penalty or damages on account of such cancellation or tennlnatlon; monies lawfully 
due for goods delivered, work done, rentals, or fees accrued prior to the 
canoellatfon or tennlnation shan be paid by the City. 

(g) The commissioner or agency head shall consider and address In reaching his or her 
detennlnatlon and In assessing an appropriate penalty the factors In paragraphs (1) and 
(2) below. He or she may also consider, If relevant and appropriate, the criteria 
established In paragraphs (3) and (4) below In addition to any other Information which may 
be relevant and ~ppropriate: 

(1) The party's good faith endeavors or lack theNOf to cooperate ftilly and falthfuly 
with any govam~ntallnvestlgation or audlt..lncludlng but not Rmlted to the 
discfph, dlschatge, or disassociation of any peison fating to tastlfy, the 
production of aCCUFBte and CQmplete books and {8COI"ds, and the forthcoming 
tistlmony of alt otller m..,~. agei1ts •. asslgnees or fiduciaries whose testinony 
Is sought 

(2) T~ relationship of the pers_on who ~ tO tespry to any entity that Is a party to 
the hearing, including, but not l~lted to, \Yhether. the PfH'IOn ~ testimony Is 
~ught h88 ~ ~IP. ~ .... In the_ entity and/or ttle d8Qf88 of author1ty and 
responslbiUty ~ petiJon has within the entity. 

(3) ·The nexus of tlle:testi~ ~ugJit to the subjeqt entitY ahd Us c;ontracts, teases, 
Permits or licenses with the City. 

( 4). The effect a penalty may have on an unafllllated and un~l$ted party or entity that 
I:Jas a slgi1ificant Interest In an entity subject to P.&n&lties under.(f) aboVe, provided 
.that the party or entity has given a~l notice to the commissioner or agency head 
upon the acquisition of the I~ or at the hea_ring ~ for In (d) above gives 
notice and ~ that such .Interest was previously acquired. Under either 
circumstance the party or entity must present evidence at the hearing 
demonstrating ~ potential adverse Impact a ~alty wiH have on such person or 
t;Kltity. 

(h) (1) The tenn •ncense• pr •permit" as used herein shall be defined as a license, pennit, 
franc_hlse or concession not granted as a matter of right 

(2) The tenn •parson• as used herein shall be dafmed as any natural person doing 
business alone or associated with another person or entity as a partner, direCtor, 
officer, principal or employee. 

--------------~------
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(3) The tenn "entity" as used herein shall be defined as any finn, partnership, 
corporation, association, or person that receives monies, benefits, licenses, leases, 
or pennlts from or through the City or otherwise transacts business with the City. 

(4) The tenn "member" as used herein shall be defined as any person in association 
with another person or entity as a partner, officer, principal or employee. 

(I) In addition to and notwithstanding any other provisions of this Agreement the 
Commissioner or agency head may in his or her sole dlsa'etiOn terminate this Agreement 
upon not less than three (3) days written notice In the event the contractor falls to prompUy 
report In writing to the Commissioner of InvestigatiOn of the City of New York any 
solicitation of money, goods, requests for future employment or other benefit or thing of 
value, by or on behalf of any employee of the City or other person, finn, corporation or 
entity for any purpose which may be related to the procurement or ob1alnlng of this 
Agreement by the Contractor, or affecting the performance of this Agreement. 

.,,,., 

·' 
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SECURED ENFORCEMENT NOTE (FORM) 

New York, New York, , ax>_ 

FOR VALUE RECEIVED, , a individual residing at----~~-
----------:---:-----~- F{roject address} Block Lot __ ("Obligor"}, 
his/her successors and assigns, promises to pay to the order of the CITY OF NEW YORK, a 
municipal corporation, acting by and through its DEPARTMENT OF HOUSING PRESERVATION 
AND DEVELOPMENT, having its principal office at 100 Gold Street, New York, New York 10038 
("Obligee"} at the office of the Obligee or at such other place as may be designated in writing by 
the Obligee, the sum of Dollars ($ ) of which: 
_______ .Dollars ($ ) represents the Purchase Price Subsidy (defined below) 
and of which Dollars($ ) represents the City Capital Debt {defined below), 
[[DELETE IF HOME DEBT REPAID BY SPONSOR: and of which Dollars ($ 
) represents the HOME Debt (defined below)], or such lesser amount as may be due and owing 
in accordance with the terms of this Secured Enforcement Note ("Secured Indebtedness"). 

Obligor hereby acknowledges (1} that the Secured Indebtedness represents the sum of {a) 
"Purchase Price Subsidy" provided by Obligee in the amount equal to the difference between 
the appraised value of the Property and the purchase price of the Property paid by ODELL 
CLARK PLACE L.L.C. ("Sponsor"), as applicable, for the Property, and (b) financial assistance 
from Obligee to Sponsor in the form of a building loan which funded in whole or in part the 
construction of the Improvements on the Property and the surrounding site (the "City capital 
Debtj; [DELETE (C) IF HOME DEBT REPAID BY SPONSOR] and (c) financial assistance from 
Obligee to Sponsor in the form of a building loan which funded in whole or in part the construction 
of the improvements on the Property and the surrounding site (the "HOME Debr) ] (2) that the 
Obligee provided such financial assistance to Sponsor in reliance upon Sponsor's promise either 
to repay such assistance or to provide the Obligee with a note and mortgage equal to at least the 
unpaid portion of such assistance attributable to the Property; (3) that the full cost of the 
improvements attributable to the Property is greater than the purchase price of the Property; (4) 
that in consideration of such assistance the Obligor agrees to repay the Secured Indebtedness as 
provided in this Note. 

1. This Note is secured by a mortgage {"Enforcement Mortgage") having the same date as 
this Note made by the Obligor as Mortgagor to the Obligee as Mortgagee covering the 
estate or interest of the Obligor in and to certain property described in Schedule A to the 
Enforcement Mortgage ("Property"). 

2. Except as otherwise provided in this Note or the Enforcement Mortgage, the Secured 
Indebtedness shall, beginning on the sixth {6th) anniversary hereof and on each 
anniversary date hereof, be reduced by one-tenth (1/10th) of the original balance thereof, 
provided that Obligor and/or Obligor's successor and assigns continuously occupy at least 
one unit on the Property as Obligor's or successors' or assigns' principal residence, until 
the fifteenth (15th) anniversary hereof, when this Note shall be deemed paid in full 
deemed paid in full, provided that the Obligor shall not be otherwise in default hereunder. 

'c,'!~ 

1 
1 
; 
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3. Except as provided otherwise in this Note or in the Enforcement Mortgage, this Note shall 
be payable solely from the Appreciation of the Property (defined in accordance with this 
paragraph) gained by Obligor or any subsequent owner of the Property upon the transfer 
for consideration of the Property. The term "Appreciation" shall mean the amount by 
which the Total Consideration which Obligor or a subsequent owner receives on the 
transfer of the Property exceeds the Purchase Price, minus any reasonable attorney's 
fees, reasonable brokerage fees, title policy fees, recording fees, or transfer taxes incurred 
by Obligor or a subsequent owner in both the purchase of the Property and the 
subsequent sale of the Property to a resale purchaser. The term "Purchase Price" shall 
mean the amount paid by Obligor or a subsequent owner in purchasing the Property, 
excluding the amount of the Secured Indebtedness. The term "Total Consideration" shall 
mean the cash and non-cash consideration which Obligor or a subsequent owner receives 
for the Property including cash, real property, personal property, the unamortized principal 
of any purchase money mortgage encumbering the Property which is assumed by the 
resale purchaser and the principal of any purchase money mortgage which the resale 
purchaser gives Obligor or a subsequent owner to secure any unpaid portion of the 
Purchase Price. It shall be a default under this Note. if the Obligor, or the owner from 
whom the Obligor purchased the Property, misrepresents to the Obligee the amount of the 
Purchase Price or the Total Consideration of such transfer. 

4. This Note shall be due and payable upon each transfer for consideration of the Property 
by each seller as follows: If the property is resold prior to the fifth (5th) anniversary of its 
initial purchase, this Note shall be due and payable to the extent of 100% of the 
Appreciation upon such transfer, up to the amount of the Secured Indebtedness. If the 
property is resold after the fifth (5th) anniversary, but prior to the fifteenth (15th) 
anniversary of its initial purchase, this Note shall be due and payable to the extent of 50% 
of the Appreciation upon such transfer, up to the amount of the Secured Indebtedness. 
The payment of this Note shall remain the obligation of the .Obligor and each seller 
regardless of whether the considerQtion for the transfer shall be cash, purchase money 
mortgage or such other non-cash consideration. 

5. If the Obligor wishes to refinance the debt secured by the lien of an institutional lender, 
and wishes the Obligee to subordinate the lien of the Enforcement Mortgage to the lien 
securing such refinanced debt, the amount due and payable at such time under this Note 
is as follows: If Obligor wishes to refinance prior to the fifth (5th) anniversary of its initial 
purchase, the amount due and payable at such time under this Note shall be one hundred 
per cent (100%) of the amount by which such increased debt exceed the amount of the 
mortgage being refinanced, up to the amount of the Secured Indebtedness. If Obligor 
wishes to refinance after the fifth (5th) anniversary, but prior to the fifteenth (15th) 
anniversary of its initial purchase, the amount due and payable at such time under this 
Note shall be fifty per cent (50%) of the amount by which such increased debt exceed the 
amount of the mortgage being refinanced, up to the amount of the Secured Indebtedness. 

6. This Note shall be a standing obligation which shall be without interest and shall not 
require the payment of installments, except as provided by the terms hereof. During the 
term of this Note, the Obligor shall continuously occupy at least one Unit on the Property 
as his or her primary residence. Upon any transfer of the Property, this Note must be 
either fully satisfied or assigned to and assumed by the transferee, pursuant to the terms 
and conditions contained in this Note. In the event of such an assignment and 
assumption, such transferee/assignee must continuously occupy at least one unit on the 
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Property as his or her primary residence during the remaining term of this Note and 
comply with all of the terms, conditions and obligations contained in this Note. 

The Secured Indebtedness shall, at the option of the Obligee, become due on the 
happening of any default, including but not limited to any failure to comply with the 
provisions of Paragraphs 4 or 5 hereof, or event by which, under the terms of this Note or 
the Enforcement Mortgage securing this Note, the Secured Indebtedness may or shall 
become due and payable. 

All terms and provisions of this Note and the Enforcement Mortgage shall be subject and 
subordinate to the lien of any permanent mortgage heretofore granted to an institutional 
lender or an FHA approved lender or any other mortgagee approved by the Obligee ("Prior 
Mortgagee•) for the purpose of financing the purchase of the Property (the "Prior 
Mortgage") and any payments or expenses already made or incurred or which may 
hereafter be made or incurred, pursuant to the terms thereof, or incidental thereto, or to 
protect the security thereof, to the full extent thereof. If any action or proceeding of 
foreclosure shall be instituted by the Prior Mortgagee, the Obligor shall immediately upon 
service thereof, deliver to the Obligee a true copy of each notice, petition, summons or 
papers howsoever designated, served in such action or proceeding or in any such action 
or proceeding. If any default occurs in the Prior Mortgage, including but not limited to, a 
default in the payment of principal or interest on the Prior Mortgage which remains unpaid 
beyond any applicable grace period, and should Prior Mortgagee commence an action to 
foreclose the Prior Mortgage, then any unpaid portion of the Secured Indebtedness shall 
become due and payable at the option of Obligee, provided that if the Prior Mortgagee· 
shall subsequently discontinue its action prior to obtaining judgment, then Obligee shall 
also discontinue any action to collect the Secured Indebtedness and/or foreclose upon the 
Enforcement Mortgage where the action is based solely on such default in the Prior 
Mortgage, without prejudice to Obligee's right to again commence an action to collect the 
Secured Indebtedness or foreclosure upon the Enforcement Mortgage based solely on 
such default in the Prior Mortgage if the Prior Mortgagee shall subsequently commence 
any other such action. Nothing herein shall be deemed to limit in any way whatsoever 
Mortgagee's right to enforce this Note or the Enforcement Mortgage, including, but not 
limited to, Mortgagee's right to commence an action or proceeding to foreclose this 
mortgage based on a default or violation herein. 

The Obligor hereby waives presentment and demand for payment, notice of . dishonor, 
protest and notice of protest of this Note and agrees to pay all costs of collection when 
incurred, including reasonable attorney's fees (which costs may be added to the amount 
due under this Note and be receivable therewith) and to perform and comply with each of 
the terms, covenants and conditions contained in this Note and the Enforcement Mortgage 
on the part of the Obligor to be observed or performed. 

The terms, covenants and conditions of this Note shall in all respects be governed, 
construed, applied and enforced in accordance with the laws of the State of New York. 

This Note is secured by the Enforcement Mortgage. All of the terms covenants, and 
conditions of the Enforcement Mortgage are hereby made a part hereof as if fully set forth 
herein. 
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12. This Note may not be modified, amended, changed, discharged or terminated orally, but 
only by an agreement in writing signed by the party against whom the enforcement of the 
modification, amendment, dlange, discharge or termination is sought. 

13. The Obligor (and the undersigned representatives of the Obligor, if any) has full power, 
authority and legal right to execute and deliver this Note and represents that the obligation 
evidenced by this Note oonstitutes a valid and binding obligation of the Obligor. 

14. If there is more than one Obligor, each shall be separately liable. The words "Obligor" and 
"Obligee" shall include their heirs, executors, administrators, successors and assigns. If 
there are more than one Obligor or Obligee the words "Obligor" and "Obligee" used in this 
Secured Enforcement Note shall be read as if written in the plural. 

IN WITNESS WHEREOF, the Obligor has duly signed this Secured Enforcement Note as of the 
date at the top of the first page. 

OBLIGOR 
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Except as provided otherwise ·in this Mortgage or the Secured Enforcement Note, the 
Secured Enforcement Note shall be payable solely from the Appreciation of the Property 
(defined in accordance with this paragraph) gained by Mortgagor or any subsequent 
owner of the Property upon the transfer for consideration of the Property. The term 
"Appreciation" shall mean the amount by which the Total Consideration which Mortgagor 
or a subsequent owner receives on the transfer of the Property exceeds the Purchase 
Price, minus any reasonable attorney's fees, reasonable brokerage fees, title policy fees, 
recording fees, or transfer taxes incurred by Mortgagor or a subsequent owner in both the 
purchase of the Property and the subsequent sale of the Property to a resale purchaser. 
The term "Purchase Price" shall mean the amount paid by Mortgagor or a subsequent 
owner in purchasing the Property, excluding the amount of the Secured Indebtedness. 
The term "Total Consideration" shall mean the cash and non-cash consideration which 
Mortgagor or a subsequent owner receives for the Property including cash, real property, 
personal property, the unamortized principal of any purchase money mortgage 
encumbering the Property which is assumed by the resale purchaser and the principal of 
any purchase money mortgage which the resale purchaser gives Mortgagor or a 
subsequent owner to secure any unpaid portion of the Purchase Price. Notwithstanding 
the foregoing, this Mortgage shall be deemed immediately due and payable if the 
mortgagor shall convey the Property to any party other than individuals who agree to 
continuously occupy at least one of the units in the building as a primary residence for at 
least fifteen years following date hereof ("Eligible Purchasers"). 

The Secured Enforcement Note shall be due and payable upon each transfer for 
consideration of the Property by each seller as follows: If the property is resold after the 
fifth (5th) anniversary of its initial purchase, the Secured Enforcement Note shall be due 
and payable to the extent of 100% of the Appreciation upon such transfer, up to the 
amount of the Secured Indebtedness. If the property is resold after the fifth (5th) 
anniversary, but prior to the fifteenth (15th) anniversary of its initial purchase, the Secured 
Enforcement Note shall be due and payable to the extent of 50% of the Appreciation upon 
such transfer, up to the amount of the Secured Indebtedness. The payment of the 
Secured Enforcement Note shall remain the obligation of the Mortgagor and each seller 
regardless of whether the consideration for the transfer shall be cash, purchase money 
mortgage or such other non-cash consideration. 

If the Mortgagor wishes to refinance the debt secured by the lien of an institutional lender, 
and wishes the Mortgagee to subordinate the lien of this Mortgage to the lien securing 
such refinanced debt, the amount due and payable at such time under the Secured 
Enforcement Note is as follows: If Mortgagor wishes to refinance within (3) years of its 
initial purchase, the amount due and payable at such time under the Enforcement Note 
shall be fifty per centum (50%) of the amount by which such increased debt exceeds the 
amount of the mortgage being refinanced, up to the amount of the Secured Indebtedness. 
If Mortgagor wishes to refinance after three (3) years of its initial purchase, the amount 
due and payable at such time under the Enforcement Note shall be fifty per cent (50%) of 
the amount by which such increased debt exceed the amount of the mortgage being 
refinanced, up to the amount of the Secured Indebtedness. 

All terms and provisions of the Secured Enforcement Note and this Mortgage shall be 
subject and subordinate to the lien of any permanent mortgage heretofore granted to an 
institutional lender or an FHA approved lender or any other mortgagee approved by the 
Mortgagee ("Prior Mortgagee") for the purpose of financing the purchase of the Property 
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(the "Prior Mortgage") and any payments or expenses already made or incurred or which 
may hereafter be made or incurred, pursuant to the terms thereof, or incidental thereto, or 
to protect the security thereof, to the full extent thereof. If any action or proceeding of 
foreclosure shall be instituted by the Prior Mortgagee, the Mortgagor shall immediately 
upon service thereof, deliver to the Mortgagee a true copy of each notice, petition, 
summons or papers howsoever designated, served in such action or proceeding or in any 
such action or proceeding. If any default occurs in the Prior Mortgage, including but not 
limited to, a default in the payment of principal or interest on the Prior Mortgage which 
remains unpaid beyond any applicable grace period, and should Prior Mortgagee 
commence an action to foreclose the Prior Mortgage, then any unpaid portion of the 
Secured Indebtedness shall become due and payable at the option of Mortgagee, 
provided that if the Prior Mortgagee shall subsequently discontinue its action prior to 
obtaining judgment, then Mortgagee shall also discontinue any action to foreclose this 
mortgage where the action is based solely on such default in the Prior Mortgage, without 
prejudice to Mortgagee's right to again commence an action in foreclosure hereof based 
solely on such default in the Prior Mortgage if the Prior Mortgagee shall subsequently 
commence any other such action. Provided further, that, following any such default under 
the Prior Mortgage and the commencement of any such foreclosure action, if (a) the 
Property is sold to Eligible Purchasers, and the Prior Mortgagee shall thereafter 
discontinue any foreclosure action or; (b) the Prior Mortgagee acquire the Property 
through a deed in lieu of foreclosure and shall sell the Property to Eligible Purchasers; 
then such Eligible Purchasers may purchase the Property subject to the terms hereof, no 
default hereunder shall be deemed to have occurred and Mortgagee shall discontinue any 
action to foreclose this Mortgage. Nothing herein shall be deemed to limit in any way 
whatsoever Mortgagee's right to enforce this Enforcement Mortgage or the Secured 
Enforcement Note, including, but not limited to, Mortgagee's right to commence an action 
or proceeding to foreclose this mortgage based on a default or violation herein. 

8. Mortgagor will keep the Buildings on the Property insured against loss by fire and other 
risks as required by the Prior Mortgagee, or as required by the Mortgagee if there is no 
Prior Mortgage. Mortgagor shall also name the Mortgagee as a loss payee, subordinate in 
payment to the Prior Mortgagee. Except to the extent required otherwise by the Prior 
Mortgagee, the proceeds of insurance shall be assigned to and be payable to the 
Mortgagee and shall be applied to rebuilding unless the Mortgagee determines rebuilding 
is infeasible, in which event the proceeds shall be distributed as follows: (i) to the Prior 
Mortgagee to the extent of its interest, (ii) to the Mortgagor to the extent of Mortgagor's 
equity in the Property ("Mortgagor's Equity") which shall be equal to the initial cash down
payment paid by· the Mortgagor and aggregate amortization of principal paid by the 
Mortgagor to the Prior Mortgagee; (iii) to the Mortgagee up to the full amount of the 
Secured Indebtedness, (vi) to the Mortgagor to the extent of the remaining balance. 

9. Except to the extent required otherwise by the Prior Mortgagee, if any part of the Property 
is condemned for public use of any nature, any proceeds or award shall be assigned to 
and be payable to the Mortgagee to be applied as follows: 0) to the Prior Mortgagee to the 
extent of its interest, (ii) to the Mortgagor to the extent of the Mortgagor's Equity as defined 
in paragraph 7, (iii) to the Mortgagee up to the full amount of the Secured Indebtedness, 
(iv) to the Mortgagor to the extent of the remaining balance. 

10. No Building on the Property shall be removed or demolished or structurally altered in any 
way without the prior written consent of the Mortgagee. 

.. 
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11 Mortgagor will keep the Property in good repair. 

12. Mortgagor warrants the title to the Property. 

13. Mortgagor warrants and represents that the Mortgagor (and the undersigned 
representatives of the Mortgagor, if any) has full power, authority and legal right to execute 
and deliver this Mortgage and the Secured Enforcement Note and to mortgage all right, 
title and interest of the Mortgagor in and to the Property pursuant to the terms hereof and 
to keep and observe all of the terms, covenants and conditions of this Mortgage and the 
Secured Enforcement Note on the Mortgagor's part to be performed. 

14. Mortgagor shall, during the term of this Mortgage, continuously occupy at least one 
dwelling unit on the Property as a primary residence. 

15. [INTENTIONALLY DELETED] 

16. Upon any transfer of the Property, this Mortgage must be either discharged or assigned to 
and assumed by the transferee, pursuant to the terms of this Mortgage and the Secured 
Enforcement Note. In the event of such an assignment and assumption, such 
transferee/assignee must continuously occupy at least one unit on the Property as his or 
her primary residence during the remaining term of this Mortgage and comply with all of 
the terms, conditions and obligations contained in this Mortgage and in the Secured 
Enforcement Note. 

17. The whole of the Secured Indebtedness shall immediately become due and payable at the 
option of the Mortgagee upon any default in payment pursuant to this Mortgage, and/or 
the Secured Enforcement Note, and/or upon any default in the covenants of the Mortgagor 
set forth in this Mortgage or in the absence of the assignment and assumption provided for 
in Paragraph 16 hereof, upon the date this Mortgage become due and payable. 

18. The Secured Indebtedness secured hereby shall be a standing obligation which shall be 
without interest and shall not require the payment of installments, except as provided for 
by the terms of the Secured Enforcement Note. 

19. Unless Mortgagee has commenced a proceeding to foreclose this Mortgage prior to such 
date, this Mortgage shall be deemed of no further force and effect upon either: (i) the 
repayment in full of the Secured Indebtedness and the satisfaction of the Secured 
Enforcement Note; or (ii) the fifteenth (15th) anniversary of continuous ownership and 
occupancy of at least one dwelling unit on the Property as a primary residence by the 
Mortgagor, his or her successors and assigns. The Mortgagee shall, on or after such 
date, upon written request by Mortgagor, execute a satisfaction or discharge of this 
Mortgage. 

20. The Mortgagor shall, within ten (10) days after request by the Mortgagee and at the 
Mortgagor's expense, furnish the Mortgagee with a statement, duly acknowledged and 
certified, setting forth the amount of the Secured Indebtedness and whether any offsets or 
defenses exist against the Secured Indebtedness. 

-------- -------------------------'---:------------------
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ENFORCEMENT MORTGAGE (FORM) 



450 



451 

ENFORCEMENT MORTGAGE (FORM) 

THIS ENFORCEMENT MORTGAGE made the day of , 200 , by and between 
an individual(s) residing at 

New York, (Project Address) , 
Block Lot_("Mortgagor") his/her successors and assigns, and the City of New York, a 
municipal corporation acting by and through its Department of Housing Preservation and 
Development, having an office at 100 Gold Street, New York, New York 10038 ("Mortgagee"). 

1. This Enforcement Mortgage secures the sum of Dollars ($ ) 
("Secured Indebtedness"). The Secured Indebtedness represents funds provided by the 
City of New York payable according to and in the manner provided in the note having the 
same date as this Mortgage made by the Mortgagor as Obligor to the Mortgagee as 
Obligee ("Secured Enforcement Note"). 

2. Mortgagor hereby mortgages to the Mortgagee all right, title and interest of Mortgagor in 
and to the following property ("Property"): 

(a) The land and premises described in Schedule A ("Land"); 

(b) All buildings and improvements on the Land ("Buildings"); 

(c) Together with all of Mortgagor's rights, title and interest in and to any land lying in 
the bed of the streets in front of and adjoining the Land to the center lines of such 
streets; 

(d) Together with all fiXtures and personal property which now are or which may be 
attached to or used or useful in connection with the Buildings; 

(e) Together with (i) all insurance proceeds and (ii) condemnation awards for any 
taking by a government or agency of the whole or part of the Land or Buildings or 
any easement in connection therewith. This indudes awards for changes of 
grades of streets; 

(f) Together with all right, title and interest of Mortgagor in and to all leases and other 
agreements affecting the use or occupancy of the Land or Buildings now or 
hereafter entered into and the rents, issues and profits from the Land and 
Buildings. 

3. Except as otherwise provided in this Mortgage or the Secured Enforcement Note, the 
Secured Indebtedness shall, beginning on the sixth (6th) anniversary hereof and on each 
anniversary date hereof, be reduced by one-tenth (1/10th) of the original balance thereof, 
provided that Mortgagor and/or Mortgagor's successor and assigns continuously occupy at 
least one unit on the Property as Mortgagor's or successors' or assigns' principal 
residence, until the fifteenth (15th) anniversary hereof, when this Mortgage shall be 
deemed paid in full. Based on an analysis of the underwriting of the loan, HPD has 
determined that such reduction is necessary to ensure the continued affordability and 
economic viability of the Property. 
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21. Any notices, demands, certifications, requests, communications or the like required or 
permitted to be given under this Mortgage, unless otherwise specifically provided in this 
Mortgage, shall be in writing and shall be delivered personally or given by regular, certified, 
or registered mail, correct postage prepaid, to the addresses first set forth above, or such 
other addresses as the parties may for themselves designate in writing for the purpose of 
receiving Notices hereunder. Notices shall be deemed given when actually, personally 
delivered and receipted or when deposited with the post office registry clerk or an official 
U.S. post box. 

22. The terms, covenants and conditions of this Mortgage shall in all respects be governed, 
construed, applied and enforced in accordance with the laws of the State of New York. 

23. This Mortgage is subject to the terms, covenants and conditions of the Secured 
Enforcement Note to the same extent and effect as if fully set forth herein. 

24. This Mortgage may not be modified, amended, changed, discharged or terminated orally, 
but only by an agreement in writing signed by the party against whom the enforcement of 
the modification, amendment, change, discharge or termination is sought. 

25. If there are more than one Mortgagor each shall be separately liable. The words 
"Mortgagor" and "Mortgagee" shall include their heirs, executors, administrators, 
successors and assigns. If there are more than one Mortgagor or Mortgagee the words 
"Mortgagor" and "Mortgagee" used in this Enforcement Mortgage shall be read as if 
written in the plural. 

26. Subject to the provisions of Paragraph 7 hereof, The Mortgagee shall be entitled to the 
appointment without notice of a receiver in any action to foreclose this Mortgage. Such 
receiver shall be bound by the provisions hereof with respect to the application of any 
payments received in oonnection with the Secured Indebtedness. 

27. This Mortgage may be executed in one or more duplicate originals bearing the same date. 

The Mortgagor states that the Mortgagor has read this Enforcement Mortgage, received a 
oompletely filled in copy of it and has duly signed this Enforcement Mortgage as of the 
date at the top of the first page. 

MORTGAGOR 
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CONDITIONAL GRANT AGREEMENT 

THIS AGREEMENT made and entered into as of this day of , 2000, between THE CITY OF 
NEW YORK (the "City"), a municipal corporation acting by and through the DEPARTMENT OF 
HOUSING PRESERVATION AND DEVELOPMENT ("HPDj, having an office at 100 Gold 
Street, New York, New York 10038, and , ("Grantee"), an indMdual(s) 
residing at (Project address) Block __ , Lot 
(the "Property"). 

WHEREAS, the City is engaged in the Cornerstone Program (the "Program") for the rehabilitation 
of 1-4 unit homes or condominiums ("Homes"); and 

WHEREAS, the City and ODELL CLARK PLACE L.L.C. ("Sponsor") entered into a Land 
Disposition Agreement ("LOA") in connection with the conveyance of the property described in 
Exhibit A annexed hereto (the "Premises") from the City to Sponsor, and the City conveyed the 
Premises to Sponsor, and 

WHEREAS, Sponsor executed an enforcement note and mortgage to HPD in the amount of 
$ which represents the difference between the purchase price for the Premises and 
the portion of the purchase price paid in cash ("Land Note" and •Land Mortgage"); and 

WHEREAS, pursuant to the LOA, Sponsor agreed that for at least fifteen ( 15) years following the 
initial purchase, the price and income restricted Homes ("Restricted Home(s)") constructed on the 
Premises shall be sold solely to hornebuyers who agree to continuously occupy at least one of 
the units in such Restricted Horne as a primary residence ("Eligible Purchasers"); and 

WHEREAS, Pursuant to Article 16 of the General Municipal Law of the State of New York, HPD 
has provided Sponsor with financial assistance in the form of a building loan which funded in 
whole or in part the construction of the improvements on the Property (the "Subsidy"); 

WHEREAS, HPD provided the Subsidy in reliance upon Sponsor's promise, as set forth in that 
certain Amended and Restated Article 16 Agreement between Sponsor and HPD dated May 29, 
2008 (•Article 16 Agreementj, either to repay the Subsidy or to obtain purchasers of the Property 
who would execute Secured Enforcement Notes and Enforcement Mortgages and Conditional 
Grant Agreements for the aggregate amount of the Subsidy; 

WHEREAS, the full cost of the improvements is greater than the purchase price of the Property; 

WHEREAS, Grantee has purchased the Property from the Sponsor; 

WHEREAS, pursuant to the Article 16 Agreement, Sponsor has required Grantee to (a) execute 
and deliver a Secured Enforcement Note and Mortgage in the amount of 
------------- Dollars ($ ) ("Secured Indebtedness") and to 
execute and deliver this Conditional Grant Agreement (the "Agreement") in the amount of 
-------($___) ("Grant Arnounr or "Grant Funds"); and 

WHEREAS, the Grant Amount, which together with the Secured Indebtedness equals the 
Subsidy, shall be deemed a conditional grant provided by HPD to the Grantee for the renovation 
of the Property, which Grantee must repay in accordance with the terms and conditions contained 
herein. 
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NOW, THEREFORE, in consideration of the mutual promises contained herein, the parties hereby 
enter into this Conditional Grant Agreement, and agree as follows: 

1. Grantee hereby acknowledges that the Grant is made subject to the conditions set forth 
herein. If Grantee shall fail to comply with the terms hereof, Grantee shall, as liquidated 
damages for Grantee's default, reimburse HPD for the Grant or a portion thereof, as set 
forth herein. Except as otherwise provided herein, the portion of the Grant Amount to be 
repaid in the event of default hereunder shall, beginning on the sixth (6th) anniversary 
hereof, be reduced by one-tenth {1/10th) of the original Grant Amount. Upon the fifteenth 
(15th) anniversary hereof, Grantee shall be released from any further liability hereunder 
and this Agreement shall be of no further force and effect, provided that Grantee shall not 
then otherwise be in default hereunder. 

2. 

3. 

Grantee shall not be liable for any payments hereunder unless Grantee shall be in default 
of the provisions hereof. During the term of this Agreement, the Grantee shall 
continuously occupy at least one Unit, for a period of fifteen (15) years from the date 
hereof, on the Property as his or her primary residence. Upon any transfer of the 
Property, Grantee must reimburse HPD for the remaining portion of the Grant Amount 
following reduction as set forth in Section 1 hereof (the •Remaining Grant Funds"), unless 
the Grantee's liabilities hereunder are assigned to and assumed by the transferee, 
pursuant to the terms and conditions contained herein. In the event of such an 
assignment and assumption, such transferee/assignee must continuously occupy at least 
one unit on the Property as his or her primary residence during the remaining term of this 
Agreement and comply with all of the terms, conditions and obligations contained in this 
Agreement. 

The Grantee shall become liable for the repayment of the Grant Funds or a portion thereof 
out of Appreciation upon each transfer for consideration or refinancing of the Property by 
each grantee as follows: 

(a) The term "Appreciation" shall mean the amount by which the Total Consideration 
which Grantee or a subsequent owner receives on the transfer or refinancing of 
the Property exceeds the Purchase Price (in the case of a sale) or the Existing 
Mortgage (in the case of a refinancing), minus any reasonable attorney's fees, 
reasonable brokerage fees, title policy fees, recording fees, or transfer taxes 
incurred by Grantee or a subsequent owner in both the purchase or refinancing of 
the Property and the subsequent sale of the Property to a resale purchaser or the 
subsequent refinancing. The term "Purchase Price" shall mean the amount paid 
by Grantee or a subsequent owner in purchasing the Property, excluding the 
amount of the Secured Indebtedness. The term "Existing Mortgage" shall mean 
the unpaid principal balance, as of the time of the refinancing, of the mortgage 
being refinanced. The term "Total Consideration" in the case of a sale shall mean 
the cash and non-cash consideration which Grantee or a subsequent owner 
receives from the transfer of the Property including cash, real property, personal 
property, the unamortized principal of any purchase money mortgage encumbering 
the Property which is assumed by the resale purchaser and the principal of any 
purchase money mortgage which the resale purchaser gives Grantee or a 
subsequent owner to secure any unpaid portion of the Purchase Price. The term 
"Total Consideration" in the case of a refinancing shall mean the total amount of 
the loan received by the Grantee at the time of the refinancing (a portion of which 
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was used to refinance the Existing Mortgage). It shall be a default under this Note 
if the Grantee, or the owner from whom the Grantee purchased the Property, 
misrepresents to the Obligee the amount of the Purchase Price, Existing Mortgage 
or the Total Consideration of such transfer or refinancing. 

(b) The Grant Funds shall be due and payable upon each transfer or refinancing of the 
Property by each seller or owner as follows: (1) if transferred or refinanced prior to 
the fifth (5th) anniversary of the initial purchase, to the extent of 100% of 
Appreciation upon such transfer or refinancing, up to the amount of the remaining 
Grant Funds, (2) if transferred or refinanced after the fifth (5th) anniversary, but 
prior to the fifteenth (15th) anniversary of the initial purchase, then to the extent of 
50% of the Appreciation upon such transfer or refinancing, up to the amount of the 
Remaining Grant Funds. The payment of the Grant Funds shall remain the 
obligation of the Grantee and each seller or owner regardless of whether the 
consideration for the transfer or refinancing shall be cash, purchase money 
mortgage or such other non-cash oonsideration. Notwithstanding the foregoing, 
the Grant Funds shall be deemed immediately due and payable if the Grantee 
shall convey the Property to any party other than individuals who are bona fide 
residents of New York City and who agree to continuously occupy at least one of 
the units in the building as a primary residence for at least fifteen (15) years 
following date hereof (•Eligible Purchasers"). 

If any action or proceeding of foreclosure shall be instituted by an institutional lender or an 
FHA approved lender or any other mortgagee approved by the HPD (the "Private 
Mortgagee") for the purpose of financing the purchase of the Property (the "Private 
Mortgage"), the Grantee shall immediately upon service thereof, deliver to the HPD a true 
oopy of each notice, petition, summons or papers howsoever designated, served in such 
action or proceeding or in any such action or proceeding. If any default occurs In the 
Private Mortgage, including but not limited to, a default in the payment of principal or 
interest on the Private Mortgage which remains unpaid beyond any applicable grace 
period, and should Private Mortgagee oommence an action to foreclose the Private 
Mortgage, then Grantee shall, solely at the option of HPD, reimburse HPD for any 
Remaining Grant Funds, provided that if the Private Mortgagee shall subsequently 
disoontinue its action prior to obtaining judgment, then HPD shall also ·discontinue any 
action to oollect the Remaining Grant Funds where the action is based solely on such 
default in the Private Mortgage, without prejudice to HPD's right to again·oommence an 
action to collect the Secured Indebtedness or foreclosure upon the Enforcement Mortgage 
or to demand reimbursement for the Grant Funds hereunder based solely on such default 
in the Private Mortgage if the Private Mortgagee shall subsequently commence any other 
such action .. 

The Grantee hereby agrees to pay all costs of collection when incurred, including 
reasonable attorney's fees (which costs may be added to the Remaining Grant Funds and 
be receivable therewith) and to perform and comply with each of the terms, covenants and 
conditions contained herein on the part of the Grantee to be observed or performed. 

6. The terms, covenants and conditions of this Agreement shall in all respects be governed, 
construed, applied and enforced in accordance with the laws of the State of New York. 

~ 

------------------.J 
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7. This Agreement may not be modified, amended, changed, discharged or terminated 
orally, but only by an agreement in writing signed by the party against whom the 
enforcement of the modification, amendment, change, discharge or termination is sought. 

8. Grantee warrants and represents that Grantee is a bona fide resident of the City of New 
York. 

9. The Grantee (and the undersigned representatives of the Grantee, if any) has full power, 
authority and legal right to execute and deliver this Agreement and represents that the 
Grantee's obligations hereunder constitute valid and binding obligations of the Grantee. 

10. If there is more than one Grantee, each shall be separately liable. The words "Grantee" 
and "HPD" shall indude their heirs, executors, administrators, successors and assigns. If 
there is more than one Grantee or HPD the words "Grantee" and "HPD" used in this 
Conditional Grant Agreement shall be read as if written in the plural. 

IN WITNESS WHEREOF, the Grantee has duly signed this Conditional Grant Agreement 
as of the date at the top of the first page. 

APPROVED AS TO FORM 
BY STANDARD TYPE OF CLASS 
FOR USE UNTIL,__ __ _ 

By: 
Acting Corporation Counsel 

GRANTEE 

THE CITY OF NEW YORK, acting by 
and through its Department of 
Housing Preservation and 
Development 
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Purchaser HOME Written Agreement 

HOME WRITTEN AQREEMENJ 

This Agreement ("Agreement") is entered into on the day of 200 _. 
by and between ("OWnerj, an indivldual(s) residing at 
~~~-~~=~:-===~(ProjectAddress) Block___, Lot_ {the 
•Premises") and THE CITY OF NEW YORK (•City"), acting by and through Its Department of 
Housing Preservation and Development rHPDi. having Its office at 100 Gold street. New York, 
New York 10038. 

WHEREAS, on 1he date hereof, the OWner has purchased legal title to the Premises as more 
partlcular1y described in Schedule A annexed hereto and made a part hereof, which conveyance 
shall be su~~ to this Agreement fer: the reasons set forth below; and 

~. the construction of Prem1ses has been-~~ financed with fimds provk!ed under the 
federal HOME ~.Partnerships Program (•HOM~)~ ~md [INSERT ON~Y IF SPONSOR 
DOES NOT -~AY FULL AMOUNT OF· HOME ._()AN: ln. the amount of_$ . ("HOME 

-.Sobsidy-Amourit"); and] · · . · · · . · . .. . . 

WHEREA$, thtt-Premlses wilt' be .$Ubj~ tb the alf~af)llttY requi~ents of HdME contained in the 
regulaUonl at24 ~FR '92~25.4; and ·.. • · · · :· , . . 

WHEREAS, HPD Is· actliig as the pS~icij,atiii~j·juns,cf~ -~n:Hnistering HOME funds; and 

WHEREAS. the-Act requires that'the.participating-]urlsdlctlon· must enter Into a written !igreement 
with the Owner en~uring eompllance with the requtrernen~_of HOME; and. 

. . 
NO'~'( l'HERI:F.oRE, the partieS do h~reby agree-as foDows: 

1. 

2. 

. . . . 

The terms et-th~ resb1cti.Ons set.forth In ~Is Ag~ment ('1{estrtetlon- Period") ~hall run until 
the fifteen (1:5th):S!1rlivetsaty.Of the da~ R&reOl. · ·.· :. -·· . ·· . 

Prlncl,_l Residence Refmlrement 

During the Restric\iQn -Period, Owner alidlor Qwne~s ~ccessors and as~lgns shall 
contlnuoosly occupy the Premises-as OWnefs andl~r Owner's su~rs· and assigns' 
prinl?!pal r~id~. ' · 

.. 3. ·Resale R8strlcti9Qs . -, ; . .- · ._ 
' If Owner sel~ the Premises during the ~cflon Period, :then: 

····.-~ ......... ~----·-·····----------...__:.. ----------------
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(a) OWner must sell-the Premises to· a ~Uy(asdefintt<fln 24CFR 812)which 

qualifies as a low-Income family (as defined In 24 CFR 92.2); 

(b) The deed from Owner to such subsequent purchaser shall contain a covenant 
that each such subsequent owner wt11 take title to the Premises subject to the 
terms of a HOMe Written Agreement to be entered into between HPD and each 
such subsequent purdlaser upon the sale of the Premises to such subsequent 
purohaser; 

(c) The sales price of the Premises must be at a price, consistent with guidelines 
that are established by HPD and determined by the United States Department of 
Housing and Urban Development ("HUD") to be appropriate such that (I) Owner 
receives a fair retum of lnvastrnent, and (li) the Premises remain affordable to a 
reasonable range of low-Income homebuyers for the duration of the Restriction 
Period. The Premises will be deemed to remain affordable If an eligible 
~bsequent purchaser's monthly payments of principal, Interest, taxes and 
Insurance do .not expeed lhif!.Y (30)" ~t·of the gross !Roome of a family with 
an lncorrut equal to .eighty (80)·~ of area median· Income, as adjusted for 

··:family size. · · · · ... 

·· 4. P-standards . ... ·, . . 
The P.r&m~, .sf a ~initnutn,."mi1St" meet the: following -property· standards: 

(a) Housing quality standan:ts set f~rth In ~4 CF.R 682.109; 

(b) All a~plicable lpc;:aJ codeS, rehabilitation sta.ndards •. ordl~nces; ~nd .zoning ordinances; 
. . . 

(c) }he. ~st~ anergy co~rvation ~~-~standards In 24 CFR 39; and 
. . . , 

(d) J'he .prOvisiOnS. 'Of. the fede,ral Fire ~!'ll!nlstratlye ~·of 1992. 
·· .. 

5. Other Fecieral Reaui1'91D81lts. . 
. . ... . 

(a} Eaual OpEiortunJtY. .. . . . .. 
No- person in 1he United StateS -shall on. the grpunds of race, eol~r. natlor:tal origin, .~ellglon, 

or sex b8 exekkle(J fr:om P,!!rtk::lpatioJ1 In; be d~ied the ·benems of, .or be subjected to 
~iscrlmlnation.ln the. ~mlses. Jl'! addition, ~er shall comply with the ·foUowilig: 

(i) Federal i=alr'tfouslng -~ (42·1,J.$,C .. 36D1-2Q)"a!ld implemen~ihg·.re.gula~ions at 24.CFR 
part.. tOO; Presidential ExecUtive O~er ~ 1·063, as amendei:f by ·ex~ve -Order . 
·1225.~.(~ CF.~ 1~58-.1~63 ~p., p .. 6~~ and -3 CFR. 19.8Q Comp._. p. ~07) (Equal 
Opportunity and Housl_ng) and impl~enting regUlations .at 24 ·CFR part 107; and 
Tdle Vl9(the.Civii.Rights Act of 1964.(42-u.s.c. 2000c;f) (Nondiscrimination In 

•, 



463 

Faden~Uy Asslste4·PtOgrams) and lmplementitig:regutations issued at 24 CFR part 
1; . 

(H) Age Discrimination Ad of 1975 (42 U.S.C. 6101-07) and implementing regulations at 24 
part CFR 146; Section 504 of the Rehabilitation Act of 1973 (29 U.S.C. 794) and 
Implementing regulations at 24 part CFR 8; 

(UI) Presidential Executlva Order 11246 (3 CFR 1964-85, Comp. p. 339) (Equal 
Employment Opportunity) and the implementing regulations at 41 CFR chapter 60; 

(iv) Section 3ofthe Housing and Urban Oevelopment.Adof 1968 (12 U.S.C.1701u), and 
the Implementing regulations at 24 CFR part 135, that (i) to the greatest extent 
feasible, opportunities for training and employment arising In COMeCtlon wlth the 
planning .and carrying out of any project assisted with HOME funds be given to 
•Section 3 Residents• as such term is defined In 24 CFR 135.5; and (U) to the 
greatest extent feasible, contracts for work to be performed in connection with any 
JUch project~ awa~ed to ·Sectt~ 3 Business Concerns• as such term is defined 
In ~4 CFR ~rt 1 35·~· In addition. Sponsor Is requt~ to comply With and must 
cau~e aiJ. appll~l .. contraotor:s af'(l Sl:lbcontraetors to CQmply with the terms 
oo~ In the Secl(qn a Rkter attadl&d tO Jhis Agreement aJ')d made a part hereof. . . . 

(v) Presldentral·~ oi.;ters Nos. ·11625, 12~2 (cionoen:.tng· Minority Business 
Enterpr1sEl) and 12.138 (concerning Wo~·s Business. Enterprise)~ 

{b) · D!soiaee .. .RelocatiOn. aoo AOOUis~on •. 
. . 

(i) The-Premises Is subject t9 ~e requlreinents. Of 24 CFR 92.353 regarding displacement 
. ana reloCation. . ·.. . ' . 

(il): Th8 ~uiS~n· of real ~roperly. tor~ ~~. If~~ ts·subject~ the Uniform 
R$1ocation Act and·~ ~uirer.n~ o( ~-QFR 24,· SL!bpart B. 

• • - .;o ·... • .• •• • • •• : • 

(c) Conflld of lnt@rest. .· 
. . . 

No persOn who Is ~n ~mploY.ee.- agent, ~nsulta~.'.officer, or etec;ied official or a~lnted . 
~cial of HPD shaU have ~rcied any fu~ or .responsibllltfes with respect to 
~ctlvliies assl~ with HOME ~nds or W!tO.are in a.~sition to participate ln. a 
(leplslon~!dng· p~.or..galn Inside lnfonnatioil With tegard to lhe&e activities,· 
may o~n a·ftr)an~)llloterest Qr ~~lt.from a··HOME a$Sisted f!CtMty; or have an 
interest in any-conttact. s~ct !)r.agreemetrt with respect.theretQ, or the 
p~ thereund~r; either for. thems'e~ 6r ~.with whom ·they have family or 
busi(l8Ss ti~, duri.,g. thel~ tenu~. or fo/ one { 1 ).:year ther~fter. - . . . .. . 

(d) Flood Insurance . 

. The·P~roJses.ls subject· to the requlremen~ ofttie Rood.··Disaster Protection Act of 
1973 (42 u~s.C.-~01-4128). · · 

... 
' 



464 

(f) IJJSCiosure Reaulrements 

The Owner is subject to the dlscfosure requirements and prohibitions of 31 U.S.C. 
1352 and Implementing regulations at 24 CFR part 87; and the requirements for 
funding compeUtlons established by the Department of Housing and Urban 
Development Reform Act of 1989 (42 U.S.C. 3531 et seq.) 

(g) Certification ReaardlnQ LobbVina 

Owner certifies, to the best of its knowledge, that 

(A) No federal appropriated funds have been paid or will be paid, by or on behalf 
of the undersigned, to any person for influencing or attempting to Influence 
an officer or employee of an agency. a member of Congress, an officer or 
employee of Congress,. or~ employee of a member of Congress with the 
awarding of~ fed8nil ca~ct. the ~ C!f any federal 9"-nt. the l'il,aklng 
Of any fed-lOan; the enterlrtV Jrifo bf any ~peratlw agreement. and1the 
extension, con1inQa~ •. ~I amendn:leht or·.modlfi~ of any federal 
contraCt, gFBn~·Joan or·~~ ag~t .. 

(B) if any funQS other than federal apprqpilatect funds ·haw been pal~ Qf will be 
~d or will be pald to any perabn for: .lnfluenelng or •mpJing to influence an 
officer or ~m~ of any agency, a"·membar.of Cong~.-an officer or 
employee of.Cof19resJ, or.an emplOyee of a.member of Congress In 
connection ~·the: HOME funds, OWn~ Sl)all. complete arid submit Standard 
Form - LLL.:DisGJosure Form t9 RepOrt i;.obbying, • Iii accordance with its 
l_nsirucUoris. . . . · ··· · · 

0) ~-p,a!nt_RealJitements .· . 

The Premises-is subject to~ L$ad-~ Pain\ Poisoning Preventl.on Act{42 USC 
4821.-4826), the Resldei)Jial ~ ~nt ~rd· Reeii.lction Act (42 USC-4851-
4856), and l~plementlng rEIQWatkms of~ 24:~ ~rt 35"(Requlrements for' the 
NOtification, Evaruatlon and ReductiOn of ~Ct-easecf·Paint Hazard,s in Fed$'8lly 

· ~ed ~ldential ~ andHQusing·Rece.~g Federal ~nee). 

6. Rec:ords and Repqrts. : . .' · .:· 
. . 

OWner shall maintain reQOrds ~nd shall Gubmit:any .information. and re~ in order to assist 
HPD in tneeting·Jts t.eCOfdke~plng ancfr:&pbrti~ requl~tnents ·under HOME. 

" I "• • •. 

7. Enforcement· · 
. .· ,: 

If Owner violates any Of tf:le fequi~ments, restrictio~ or covenants.contalned In thi~ 
Agreement, (I) OWner shall immediate~)' repay.the Outstanding HOME Subsldy·Amount (as 
hereinafter. defl.ned.), If any, to HPD; (i) the City. shall ~vs -~ right to institute and prosecute 
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any proceeding for an Injunction or for specific performance of OWner's obligations 
hereunder; (ill) the City shall have the right to extend the Restriction Period by up to ten (10) 
years by recording an appropriate document, executed solely by the City. against the 
Premises, after thirty {30) days notice Is given to Owner; {lv) upon written notice of HPD, 
OW!l9r shall be prohibited from doing business with HPD for a period of not less than three 
(3) years from the date of violation. Provided, however, that upon written appfication of 
OWner, HPD, in Its sole and absolute c:liscretlon. may, In writing, {I) give Owner a period of 
up to thirty (30) days to cure the violation, provided the violation can be cured without 
affecting the rights of any bona fide tenants who have exacuteclleases with Owner, or {II) 
waive any of the provisions of this paragraph. No such waiver shall be effective unless it is 
In writing. Further, no delay or waiver In enforcing the provisions hereof as to any violaUon 
shall Impair, damage or waive the right of the City to enforce this Agreement In the event of 
a continuation or repetition of such breach or violation or any similar breach or violation 
hereof at any l&ter time. 

[INSERT ONLY IF SPONSOR DOES NOT REPAY FULL AMOUNT OF HOME LOAN 
"Outstanding HOME Su~ ~ounr.lf any. shall mean (a) the HOME SUbsidy Amount on 
the d~te hereof, (b) the HOJ.1E Subsidy· Amount as redllc8d beginning on the~ {6th) 
anniver8ary hei8of by. one one-fenttJ {1/10th) of the HOME ~ldy Amount, provl.., that 
Owner and/or Owner's suooessors .-nd assigns continuously occupy at least one unit on the 
Property as Ownet's .andi'or Qwner's or~· or assigns' principal resiaence.] . . . 

8. Blndlna_Natu~otR......cti~a. 
• • • • • • • • • • t .• • . • .. _ ·• 

This Agreenient sha!l·be:recoRi~ against .the PremiSes In Ul8 Office of the City Regi$ter for 
the County lo wblch.the Premises is.loE:ated .. ·Tha l9Stiictions $nd.co~nants contained In 
this Agreement shaD run With the land and be.bindfng· UJ)on ·owner and all of OWner's 
successors. &S$igns, heR, gre~. or lessees. All ~erences ·to •OWne( in this · 
f\greement -shan Include Owne(.s successors; a~gns, l}eirs,.grant~ and lessees. . ..· , . 

9. . Alnendmems. 

this i\greemel'!(may Qnly be. ameilded by HPD and ~-by an instr'4ment In recordable 
·fOrpl ~~eCilted by ~~ttr p8(1ies. · ." . . · . .. _. . . . · 

10. Notices. 

All notices sh~lt be denve~ec.fby certified or·registered ~ail, retum ~celpt requested, to the 
respectiw parijes· he~to .. at tlje addresses at ·first .above written, unless such addresses are 
otherW.ise modified" In writing . . 

11. Explrayon. 

Except as otherwise prpvided.ili this Agreement or pursuaht to ·awUcable laws, all the 
requirement$ contained ln th1s~Agreement s~all :be~rri~· nun. ~d:.vold and of hO fUrther force or 
effect upon the. expiration of·the ~trtctlon Period. HPP _shan; at ~sole cost and expense, 
execute ~nd deliv.er to ~-~r:aRy_dOc;ament {rl recordable form requested by Owner to reflect 
the-expiration of the RestrictiOn P~riod-withoUt ~judi~ terHPO's·rights to enforce this 
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Agreement with respect to any defaults or violations which occurred prior to the expiration of the 
Restriction Period. 

IN WITNESS WHEREOF, the Owner has duly signed this Agreement as of the date at the top 
of the first page. 

THE CITY OF NEW YORK Department of 
Housing Preservation and Development 

By.. ______________________ ___ 

OWNER. 

'• 

,(Na~) 

STATE OF"NEW YORK ) . : .. 
)SS: 

COUNTY OF NEW,XOA.K , ) 

On the ___ . day of __ ._ in the year 200_. -~Pre.~~~ the uJ1der$1gned. P$i"SSO&IIy 
appeared personally know!1 to me :or-proved· to me c;m the basis of 
satisfactory ~ence to be the lndivld~l whose ~me is ~~Mk:nbed to the Within instrument. and 
.acknowledQed1o_r:ne that hel~he .e~uted the S81)1e·l~·hlslheq:apaclty, and ~tb.Y his/her 
signa~re on the itstrument, the Individual; .. or the RBfS~n.upon.behalf of which ftie Individual acted, 

.. ~ed yte. ii)SlrtJ.ment. . • .. 

·(signature and offiee of indMdual taking 
a.ckOOwledgment) 
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NEW YORK STATE HOUSING TRUST FUND 
CORPORATION REGULATORY AGREEMENT 
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HOUSING TRUST FUND CORPORATION 

and 

ODELL CLARK PLACE L.L.C. 

HOUSING TRUST FUND & HOME PROGRAMS 

REGULATORY AGREEMENT 

DATED AS OF , 2009 

This instrument affects real and personal property situated in the State ofNew York, Sections 
[CONDO LOT NUMBERS], County of New York, and City of New York, commonly known as 
[ADDRESS]. 

RECORD AND RETURN TO: 

STATE OF NEW YORK 
HOUSING TRUST FUND CORPORATION 
3 8-40 State Street 
Albany, New York 12207 
Attention: Counsel's Office 

SHARS I.D. No. 20060089 
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HOUSING TRUST FUND CORPORATION 

REGULATORY AGREEMENT 

AGREEMENT made as of , 2009, between HOUSING TRUST FUND ---
CORPORATION, a public benefit corporation with its principal place of business at 38-40 State 

Street, Albany, New York 12207 ("HTFC") and ODELL CLARK PLACE L.L.C, a limited 

liability company organized and existing under the laws of the State of New York, with its 

principal place of business at [ADDRESS] ("Sponsor"). 

W I TN E S S E T H: 

NOW THEREFORE, the Sponsor is the sponsor of a forty seven (47) unit condominium 

project known as the [NAME OF CONDOS]. The parties agree that the Property and the Project 

(as defined below) contains eleven (11) units which shall be financed with HOME (defined 

below) funds and HTFC funds (the "HOMEIHTFC Units"), and three (3) units which shall be 

financed with HTFC funds (the "HTFC Units" and, collectively with the HOMEIHTFC Units, 

the "Units"), which condominiums will be funded, developed and operated in accordance with 

the following terms and conditions, as applicable: 

SECTION I 

1. Authorization 

Pursuant to Subtitle A of Title II of the National Affordable Housing Act of 1990 

("HOME") and Article XVIII of the Private Housing Finance Law ("HTF"), as may be amended 

from time to time (collectively the "Statutes") and the rules and regulations promulgated 

thereunder, 24 CFR Part 92 and HTFC (9 NYCRR 1900 et seq.), as may be amended from time 

to time (collectively the "Regulations"), HTFC is authorized to enter into contracts with eligible 

applicants to provide grants and loans and to provide housing for persons of low income. 

2. Term 

(a) The HOME program term for each Unit shall commence as of this date and shall 

expire on each HOMEIHTFC Unit (30) years after the final disbursement of the award for that 
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HOMEIHTFC Unit or upon satisfaction of all indebtedness required to be repaid on such 

condominium, whichever occurs later; 

(b) the HTF program term shall commence as of this date and shall expire on each 

HOMEIHTFC Unit and each HTFC Unit thirty (30) years after the disbursement of the award for 

that HOMEIHTFC Unit or HTFC Unit or upon satisfaction of all indebtedness required to be 

repaid on such condominium, whichever occurs later; but in each instance, no earlier than the 

end of the period of affordability specific in the Regulations (collectively the "Term"). 

3. Administrative and Project Requirements 

During the Term of this Agreement Sponsor and each purchaser of a Unit (a "Unit 

Purchaser") shall: a) as applicable, comply with all federal laws and regulations described in 24 

CFR Part 92, including, the provisions regarding equal opportunity (24 CFR §92.350), fair 

housing (24 CFR §92.351), environmental review (24 CFR §92.352), displacement, relocation 

and acquisition (24 CFR §92.353), debarment, suspension and drug free work place (24 CFR 

§5.105), labor (24 CFR §92.354), lead-based paint (24 CFR §92.355), conflict of interest (24 

CFR §92.356(f)) and flood insurance (24 CFR §92.55); b) expend HOME Funds provided 

pursuant to thisAgreement only in accordance with the requirements of24 CFR §§92.205-214 

relating to eligible activities and costs; c) comply with the administrative requirements set forth 

in 24 CFR §92.505 and insure that the condominiums are in compliance with applicable federal 

housing quality standards (24 CFR §251) and applicable State and local building codes. 

4. Preference in Tenant Selection 

Preference in selection of occupants by Sponsor: 

(a) shall be given to persons or families with the lowest incomes possible, given the 

income requirements of the Project; and 

(b) shall also be given to persons or families whose current housing fails to meet 

basic standards of health and safety and who have little prospect of improving the condition of 

their housing except by residing in a project receiving payments, grants or loans under the 

Statutes. 

5. Federal Equal Employment Opportunity 

Sponsor agrees that it will, and will cause all its contractors and subcontractors engaged 

upon the Project, to comply with the requirements of the Section 3 Clause (12 USC §1701-u), the 
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Federal Equal Opportunity Clause (24 CFR §92.350) and the provision of Executive Order 

11246. 

6. Reversion of Funds 

(a) If the Project is terminated prior to completion, Sponsor shall repay all HOME 

Funds to HTFC as provided in 24 CFR §92.205(e), unless otherwise approved by HTFC as 

provided in the Regulations for project-specific assistance to community housing development 

organizations (24 CFR §92.301). 

(b) Sponsor shall, upon the termination of this Agreement, transfer to HTFC any 

funds in its possession at the time of termination which were provided pursuant to this 

Agreement and any accounts receivable attributable to any funds provided pursuant to this 

Agreement. Sponsor shall also remit any interest or other income deriving from any funds upon 

HTFC's demand for such interest or other income. 

SECTION II 

1. Award 

HTFC has agreed to make loans to the Unit Purchasers (as defined below) which loans, 

collectively, shall total up to a maximum amount of ONE MILLION FOUR HUNDRED 

NINETY FIVE THOUSAND DOLLARS ($1,495,000.00), for the project more fully described 

in the attached Exhibit A ("Project") with respect to land and improvements (collectively 

"Property") located in the City ofNew York in the County ofNew York, which Property is more 

fully described in the attached Schedule A. Such loans shall be comprised of HOME loans 

which shall total up to a maximum of SEVEN HUNDRED EIGHTY ONE THOUSAND 

. DOLLARS ($781 ,000.00) and HTF loans which shall total up to a maximum of SEVEN 

HUNDRED FOURTEEN THOUSAND DOLLARS ($714,000.00). A portion of such amounts 

shall be lent to each Unit Purchaser (as defined below) which loan shall be evidenced by a note 

and secured by a mortgage (and this Agreement) substantially in the form attached hereto as 

Exhibits B and C, respectively (the note, mortgage, this Agreement and all other documentation 

entered into in connection with such Unit loan are collectively referred to herein as the "Loan 

Documents"). Unit Purchasers shall use the loans solely to fmance the purchase of a Unit. 

2. Responsibilities for and Regulation of Project 
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During the Term hereof, Sponsor shall, and shall cause each Unit Purchaser to, operate 

and maintain the Project in compliance with applicable federal, state and local laws, rules, 

regulations and any applicable agreements relating to the Project executed by Sponsor and Unit 

Purchaser, including but not limited to: 

(a) the Statutes; 

(b) the Regulations; 

(c) exhibits to this Agreement; and 

(d) policies and procedures ofHTFC as amended from time to time ("Policies and 

Procedures of HTFC"). 

3. Occupant Selection 

(a) Sponsor shall select Unit Purchasers based upon the Policies and Procedures of 

the HTFC and the income eligibility requirements of the approved affordability plan 

("Affordability Plan"). Sponsor shall provide HTFC with an income certification for each 

prospective Unit Purchaser prior to any purchase of a Unit by a prospective Unit Purchaser 

(including in the event of a resale of a Unit), certifying that the debt on such prospective Unit 

Purchaser's mortgages, with added carrying charges and taxes, is no higher than thirty percent 

(30%) of s:uch prospective Unit Purchaser's income, as approved by HTFC (an "Income Eligible 

Purchaser"). 

(b) Sponsor shall adhere to the terms of the approved marketing plan attached as 

Exhibit B ("Marketing Plan") for advertising and selection of eligible Unit Purchasers. 

4. Income, Resale and Residency Restrictions 

(a) Sponsor shall establish purchase prices for the Unit in accordance with the 

Affordability Plan attached as Exhibit C. The resale price for any Unit shall not exceed an 

amount equal to the sum of (A) the original equity paid by the Unit Purchaser for such Unit, 

exclusive of any payments, grants or loans received from HTFC for such purposes or from such 

other sources as determined by HTFC, with interest thereon at the rate of six percent per annum, 

(B) the cost of capital improvements to such Unit paid by such Unit Purchaser after the 

completion of rehabilitation or construction, exclusive of any payments, grants or loans 

received from the HTFC for such purposes or from such other sources as determined by HTFC, 

with interest thereon at the rate of six percent per annum, (C) the pro-rata portion of any capital 

assessments or capital contributions for building wide improvements paid by such Unit 
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Purchaser to the Project, with interest thereon at the rate of six percent per annum, (D) the actual 

amortization paid by such Unit Purchaser on all existing and prior mortgages on, or loans for, 

such Unit in the reduction of total outstanding principal indebtedness, but only to the extent 

that the proceeds of such mortgages or loans were used by such owner for the Unit and the 

rehabilitation or construction thereof or for the cost of capital improvements thereto with 

interest thereon at the rate of six percent per annum, (E) the actual outstanding principal 

indebtedness on all existing mortgages on, and loans or other obligations for such Unit which 

the Unit Purchaser is required to satisfy, but only to the extent that the proceeds of such 

mortgages or loans were used by such Homerowner for the Unit and the rehabilitation or 

construction thereof or for the cost of capital improvements thereto, provided that if the 

indebtedness is not paid in full upon the sale of such Unit, such Unit Purchaser shall not be 

credited with the amount of such indebtedness, and (F) the reasonable costs and expenses 

incurred in connection with the sale of such Unit. The Project and all the Units therein are 

further subject to the resale restrictions as contained in the Statutes and the Regulations and the 

Loan Documents. 

(b) Sponsor shall submit to HTFC an annual schedule of Unit sales prices for each 

Unit, including carrying charges and taxes, in such form as required by HTFC, at least three 

months before the start of each of the Project's fiscal years for HTFC' s review and approval. 

(c) Sponsor and Unit Purchaser acknowledge and agree that the Units may be sold or 

resold only to an Income Eligible Purchaser. The breach of this covenant shall be an Event of 

Default under the Loan Documents. 

(d) In the event the Sponsor fails to sell the Units to Unit Purchasers, the Units may 

be rented to income eligible tenants, as determined by HTFC. Sponsor shall collect surcharges 

to rents for tenants whose incomes exceed the established limits in accordance with the Statutes 

and the Policies and Procedures of HTFC. Sponsor shall provide in each lease that the protection 

afforded by the terms of this Agreement will terminate upon the expiration of the Term and shall 

specify the date of such expiration. 

(e) In the event that any of the Units are not sold to Unit Purchasers at the expiration 

ofthe Term, Sponsor agrees that persons who are sixty (60) years of age and older or subject to a 

disability as defined by law, who reside in rental units in the Project at the end of the Term and 

who are in compliance with the terms of their leases, shall be permitted to renew said leases for 
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the remainder of their tenancy at rents that will be affordable to them (as determined by HTFC), 

except that Sponsor may evict said persons for good cause. All leases shall contain a provision 

that a tenant shall not be evicted except for good cause in accordance with the Statutes, 

Regulations and all applicable laws and rules. Each lease shall provide that the tenant shall not 

assign, sublet or otherwise permit the occupancy of such unit by persons other than tenant 

without the prior written consent of Sponsor which may only be granted in accordance with the 

Policies and Procedures of HTFC. 

5. Technical Assistance 

(a) Sponsor shall provides services to Unit Purchases, as more specifically set out in 

the Technical Assistance Contract between Sponsor and HTFC dated the date hereof. 

6. Assignment 

Sponsor may not assign any right granted to it under this Agreement or delegate any 

obligation imposed on Sponsor herein without the prior written consent ofHTFC and any 

purported assignment or delegation without HTFC's prior written consent shall be void. Sponsor 

will not transfer the controlling interest of Sponsor or change any general partner(s) or the 

controlling interest of any general partner(s) without the prior approval of HTFC. For the 

purpose of this section, a transfer of more than ten percent (1 0%) ownership interest or a transfer 

of stock in Sponsor, in whole or in part, by a party holding ten percent ( 10%) or more of the 

stock of Sponsor, or a transfer by more than one stockholder of the Sponsor of ten percent ( 1 0%) 

or more of the stock of Sponsor, or any other similarly significant change in the ownership of 

such stock or in the relative distribution thereof, or with respect to the parties in control of 

Sponsor, whether by increased capitalization, merger with another corporation, issuance of new 

or additional stock or by any other methods, shall be deemed a transfer of ownership with respect 

to this Agreement or the Property. 

7. Agreement to Run With the Land; Recording 

This Agreement shall apply to the Property, the Project and any successor projects 

thereto. This Agreement is intended to benefit HTFC and the State ofNew York as set forth in 

the Statutes. This Agreement and all of the promises, agreements and covenants herein 

contained shall be deemed real covenants and shall run with the land and be binding upon the 

respective heirs, executors, administrators, successors and assigns of Sponsor and each Unit 

Purchaser. Sponsor shall record this Agreement against the Property at such time, in such 
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manner and in such places as may be required by HTFC and by any present or future law in 

order to publish notice of, and to fully protect the priority of, this Agreement and the interest of 

HTFC in the Property. 

8. Other Mortgages 

Any subsequent mortgage on a Unit given by a Unit Purchaser to a mortgagee shall be 

subject to this Agreement and the Statutes. The terms, provisions and covenants of both this 

Agreement and the Statutes are binding on Sponsor, Unit Purchaser and any subsequent 

mortgagee and shall remain binding on any transferee of the Project, the Property or Unit as the 

result of the foreclosure of any such mortgage or otherwise, except insofar as HTFC may 

expressly agree to the contrary in writing. 

9. Indemnification 

To the fullest extent permitted by law, Sponsor shall defend, indemnify and hold 

harmless HTFC and its agents and employees from and against claims, damages, losses and 

expenses, including, but not limited to, attorneys' fees arising out of or resulting from 

performance of this contract or the work to be performed pursuant hereto. 

10. Non-Liability 

Nothing in this Agreement or arising out of the development or operation of the Project 

shall impose any liability or duty whatsoever on HTFC, the State of New York or any of its 

agencies or subdivisions. 

11. Equal Opportunity 

Sponsor agrees that it will, and will cause all its contractors and subcontractors engaged 

upon the Project to comply with the equal opportunity requirements attached as Appendix 1 

("Equal Opportunity Requirements"). 

12. Covenants and Certifications of Sponsor and Unit Purchaser 

Sponsor and Unit Purchaser each covenant as follows: 

(a) If a lien for the performance of work or the furnishing of labor or materials is filed 

against the Property, it shall cause it to be satisfied, discharged or bonded at the earlier of the 

time of any request for disbursement or within a period of twenty (20) days after the date of 

filing of such lien; 
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(b) It shall comply with all of the terms of any mortgage, deed of trust, security 

agreement, loan agreement, credit agreement or other instrument executed in favor of any other 

party; and 

(c) It shall comply with the conflict of interest restrictions of the Statutes, 

Regulations and other federal and state laws. 

(d) By signing and submitting this Agreement, Sponsor, a prospective lower tier 

participant as defined in 24 CFR Part 24, is providing the certification set out in subsection (e) 

below. The certification in subsection (e) is a material representation of fact upon which reliance 

was placed when this Agreement was entered into. If it is later determined that Sponsor 

knowingly rendered an erroneous certification, in addition to other remedies available to the 

Federal Government, HTFC may pursue available remedies including suspension and/or 

debarment. Sponsor shall provide immediate written notice to HTFC if at any time Sponsor 

learns that its certification was erroneous when submitted or has become erroneous by reason of 

changed circumstances. Sponsor agrees by submitting this certification that it shall not 

knowingly enter into any lower tier covered transaction with a person who is proposed for 

debarment, debarred, suspended, declared ineligible or voluntarily excluded from participation in 

this covered transaction, unless authorized by HTFC or HUD. 

(e) Sponsor certifies that neither it nor its principals is presently debarred, suspended, 

proposed for debarment, declared ineligible, or voluntarily excluded from participation in this 

Agreement by and Federal department or agency. 

(f) Where Sponsor is unable to certify to any of the statements in this certification, 

Sponsor shall provide an explanation of the reason(s) for such inability. 

(g) Sponsor further agrees that it will include the certification in subsection (e) above 

entitled as "Certification Regarding Debarment, Suspension, Ineligibility and Voluntary 

Exclusion-Lower Tier Covered Transaction" without modification, in all lower tier covered 

transactions and in all solicitations for lower tier covered transactions. 

(h) By signing the Loan Documents, Unit Purchasers represents and warrants that the 

Unit will be maintained and occupied as his or her principal place of residence and shall not be 

sold to anyone other than an Income Eligible Purchaser. 

14. Records and Reports; Inspections 
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Sponsor shall maintain records, submit reports and cooperate with audits and inspections 

as stated in the Statutes, Regulations, this Agreement and the Policies and Procedures of HTFC 

and sufficient to provide HTFC with any information necessary to file such reports as the 

Statutes may require. Sponsor shall submit management reports on its Project in such format and 

at such times as HTFC may prescribe. 

13. Contracts 

All contracts entered into by Sponsor for legal, accounting, architectural, engineering, 

technical, professional, consulting or other services which are to be paid for, in whole or in part, 

from the Award shall be arms-length transactions and shall, if required by HTFC, be entered into 

only after an appropriate evaluation by HTFC of the experience and qualification of the 

contracting firm or individual and submission of the contract to HTFC for approval. 

14. Modification 

This Agreement may not be amended, modified or rescinded unless such amendment, 

modification or rescission is in writing, and signed by HTFC. A copy of any such writing shall 

be delivered to each Unit Purchaser by Sponsor. 

15. No Waiver 

No term, provision or condition of this Agreement shall be deemed waived by HTFC's 

action or inaction unless the waiver is in writing, signed by HTFC. A copy of any such writing 

shall be delivered to each Unit Purchaser by Sponsor. 

16. Notice of Investigation or Default 

(a) Sponsor certifies to the best of its knowledge, for the period beginning ten years 

prior to the date of this Agreement, Borrower has not: (i) been the subject of any governmental 

agency's investigation or audit; (ii) defaulted under any mortgage, deed of trust, security 

agreement, loan agreement or credit instrument executed in connection with any governmental 

agency's project; (iii) breached any agreement, credit agreement, lease or other instrument 

executed in connection with any governmental agency's project; (iv) been suspended, debarred 

or otherwise restricted by any governmental agency from doing business with such agency; (v) 

been convicted of, or been the subject of a complaint or indictment charging a felony; or (vi) 

defaulted on an obligation covered by a surety or performance bond or been the subject of a 

claim under an employee fidelity bond. 
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(b) Sponsor shall notify HTFC within five days after obtaining knowledge of: (i) the 

commencement of any investigation or audit of its activities by any governmental agency; (ii) the 

alleged default by Sponsor or Unit Purchaser under any mortgage, deed of trust, security 

agreement, loan agreement or credit instrument, whether executed in connection with the Project 

or otherwise; or (iii) any alleged breach by Sponsor or Unit Purchaser of any agreement, credit 

agreement, lease or other instrument executed in connection with the Project. 

Sponsor shall provide that, in the event of any alleged default under any of such 

instruments, the mortgagee, secured party, lender or lessor, as the case may be, shall 

simultaneously send to HTFC a copy of any notice of such alleged default sent to Sponsor or 

Unit Purchaser, and shall give HTFC a reasonable opportunity to cure such alleged default; if 

such mortgagee, secured party, lender or lessor fails to send such simultaneous notice, then 

Sponsor itself shall immediately upon receipt send such notice to HTFC. For the purposes of 

this paragraph, the term "Sponsor" shall include all officers, board members, general partners or 

other principals, including any person holding a controlling interest in Sponsor. 

17. Default 

(a) Any of the following shall constitute an Event of Default hereunder: 

(i) if Sponsor or Unit Purchaser fails, in the opinion of HTFC, to comply with 

or perform any of the provisions, conditions, covenants or terms contained in this Agreement, the 

Loan Documents, the Statutes, the Regulations or the Policies and Procedures ofHTFC; 

(ii) if at any time HTFC becomes aware that a representation or warranty 

made by Sponsor or Unit Purchaser with regard to its application or the Project is or was false or 

materially misleading; 

(iii) if Sponsor or Unit Purchaser shall fail to comply with any ofthe terms of 

any mortgage, deed of trust, security agreement, loan agreement, credit agreement or other 

instrument executed in favor of any other party; 

(b) Upon the occurrence of an Event ofDefault, and such default shall have 

continued for a period of thirty (30) days (unless a shorter cure period is provided for therein), 

after written notice specifying such default and demanding that the same be remedied shall have 

been given by HTFC to Sponsor (or if such default cannot with due diligence be cured within 

such period, Sponsor shall have failed to commence to cure within such period, or having 

commenced,.shall thereafter fail to prosecute and complete such cure with due diligence), HTFC 
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shall have the right to pursue any remedies available at law or in equity for any breach of this 

Agreement, including the right to terminate this Agreement, the right to injunctive relief, the 

right to enforce the provisions of this Agreement and the right to recover damages suffered by 

HTFC as a result of any breach of this Agreement by Borrower. 

(c) HTFC shall have the right, but not the obligation, upon the happening of any 

uncured Event of Default as provided in (b) above, in addition to any other rights or remedies 

available to it, to enter into possession of the Property and perform or cause the performance of 

any and all work and labor necessary or desirable to complete the Project, protect the Property 

and the Project or to make repairs to the Project, and, in the case of a Unit Purchaser's failure to 

maintain his or her Unit as his or her principal residence, take such legally permissible steps as 

may be necessary to remove such Unit Purchaser from his or her Unit; provided, however, that 

the foregoing shall not be deemed to impose on HTFC the obligation to prosecute to completion 

any action taken pursuant hereto and HTFC shall have no liability to Sponsor or Homebuyer 

arising out of the failure to complete any work commenced pursuant to this Section. All sums 

expended by HTFC for such purposes shall be deemed to have been paid to Sponsor. For this 

purpose, Sponsor hereby constitutes and appoints HTFC its true and lawful attorney-in-fact with 

full power of substitution to complete the Project or make repairs in the name of Sponsor, and 

hereby empowers said attorney or attorneys as follows: to employ or continue to employ such 

geneml contractor, subcontractors, material suppliers, laborers, agents, architects and inspectors 

as shall be required or may be reasonably desirable for said purposes; to pay, settle or 

compromise all existing bills and claims which are or may be liens against the Property, or may 

be necessary or desirable for the completion of any work or the clearance of title; to procure such 

insurance as may in its judgment be desirable; to execute all applications and certificates in the 

name of Sponsor which may be required by any contract or subcontract; and to do any and every 

act with respect to work on the Project which Sponsor may do in its own behalf. It is understood 

and agreed that this power of attorney shall be deemed to be a power coupled with a secured 

interest which cannot be revoked. Said attorney-in-fact shall also have power to prosecute and 

defend all actions or proceedings in connection with work performed on the Project and to take 

such action and require such performance as is deemed necessary. Sponsor hereby conditionally 

assigns and quitclaims to HTFC all sums disbursed or to be disbursed hereunder and all retained 
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sums subject to the condition that said sums, if any, be used for work performed on the Project 

and payment of related expenses as set forth herein. 

(d) For the purposes of Section 19( c) above, and in connection with (i) any and all 

contracts and subcontracts for the provision of labor and the furnishing of materials, fixtures and 

articles in connection with the rehabilitation, construction, conversion, repairs to or maintenance 

of the Project which are now in existence or which may exist at any time or times in the future, 

together with any extensions or renewals thereof (collectively "Contracts"), and (ii) all licenses, 

approvals, authorizations, consents, certificates and permits in connection with the rehabilitation, 

construction, conversion, repairs to or maintenance of and operation of the Project which are 

now in existence or which may exist at any time or times in the future, together with any 

extensions or renewals thereof (collectively "Licenses"), Sponsor hereby assigns the Contracts 

and Licenses to HTFC, provided, however, Sponsor shall enjoy and perform all of its rights and 

obligations under the Contracts and Licenses until the happening of an Event of Default. In 

addition, Sponsor shall submit to HTFC a letter signed by each subcontractor and contractor 

under a Contract to the effect that, upon receipt of notice from HTFC of an uncured Event of 

Default, such subcontractor and contractor will recognize HTFC as Sponsor's duly appointed 

successor and assign and will perform its obligations under such contract as if HTFC were the 

party with which it had contracted. 

18. Dissolution, Liquidation or Termination 

In the event of dissolution, liquidation or termination of Sponsor (whether voluntary, 

involuntary or by operation of law), this Agreement may be terminated. Such termination shall 

not relieve Sponsor or Unit Purchaser from liability to HTFC pursuant to this Agreement. 

Whether voluntary, involuntary or by operation of law, Sponsor, or its directors, partners or 

members as the case may be, shall obtain the prior approval ofHTFC of any application in 

whatever form for dissolution and of any proposal or plan of dissolution and distribution of 

assets. 

19. Exhibits 

The following schedule, exhibits and appendices are hereby incorporated into this 

Agreement and Sponsor and Unit Purchaser, to the extent applicable, shall adhere to the 

provisions contained therein. 

Schedule A Description of Property 
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Exhibit A Proposal Summary 

Exhibit B Marketing Plan 

Exhibit C Affordability Plan 

Exhibit D Unit Note 

Exhibit E Unit Mortgage 

Appendix 1 Equal Opportunity Requirements 

20. Miscellaneous 

(a) All notices or other communications with respect to the subject matter of this 

Agreement shall be in writing and shall be deemed to have been given when sent by certified 

mail, return receipt requested, to Sponsor and to HTFC at the addresses first set out herein. A 

party may change the address by giving notice as provided herein, which will be effective upon 

receipt. Sponsor shall be responsible for providing copies of all notices to Unit Purchaser, as 

requested by HTFC. 

(b) This Agreement shall be governed by and construed in accordance with the laws 

ofthe State ofNew York. 

(c) This Agreement may be executed in any number of counterparts or duplicates, 

each of which shall be deemed an original, but all of which shall constitute one and the same 

instrument. 

IN WITNESS WHEREOF, the parties have each duly executed this Agreement as of the 

day and year first above written. 

HOUSING TRUST FUND CORPORATION 

By: ____________________ ___ 

Name: Gary Hallock 
Title: President Office of Community 

Development 

ODELL CLARK PLACE L.L.C. 

By: 
Its: 

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

:f 
l 
j 
~ 
1 
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On __ , 2009, before me, the undersigned, personally appeared GARY 

HALLOCK, 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. 

STATE OF NEW YORK) 
COUNTYOF ss.: 

On __ , 2009, before me, the undersigned, personally appeared 

------------·• personally known to me or proved to me on the basis of 

satisfactory evidence, which was 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 OFNEWYORK ) 
COUNTY OF _____ _ )ss.: 

On ---'------ , 2009, before me, the undersigned, personally 

appeared , personally known to me or proved to me on the basis of 

satisfactory evidence to be the individual whose name is subscribed to the within instrument and 

acknowledged to me that he executed the same in his capacity, and that by his signature on the 

instrument, the individual, or the person upon behalf of which the individual acted, executed the 

instrument. 
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Appendix 1 

Notary Public 

EQUAL OPPORTUNITY REQUIREMENTS 

In connection with this Agreement, Sponsor agrees to abide by the provisions of Article 
15-A of the Executive Law as may be amended from time to time ("Statute") and the regulations 
promulgated thereunder by the Division ofMinority and Women's Business Development of the 
New York State Department of Economic Development as may be amended from time to time 
("Regulations"). Sponsor also agrees to include the provisions of this exhibit in every contract 
and subcontract in such a manner that the requirements of the provisions will be binding upon 
each contractor and subcontractor as to work performed in connection with this Agreement. 
Sponsor agrees that the Housing Trust Fund Corporation ("HTFC") shall be deemed a third-party 
beneficiary of the provisions of this exhibit with respect to any contracts and subcontracts 
thereunder and shall have the full right of enforcement thereof. 

1. Cooperation with HTFC 

Sponsor shall at all reasonable times make available and provide to HTFC's Office of 
Fair Housing and Equal Opportunity ("OFHEO"), HTFC or its agents all material and documents 
relating to this Agreement and shall allow the representatives of HTFC access to the location of 
the work and the individuals employed thereon to verify compliance with this agreement. 

2. Reports 

After the award ofthis agreement, Sponsor shall submit to OFHEO such reports, in form 
and manner and at such times as is required by HTFC. 

3. MINORITY AND WOMEN-OWNED BUSINESS Participation Goals. 

(a) Participation goals have been adopted to ensure the opportunity for meaningful 
participation of minority and women-owned business enterprises in the work to be undertaken by 
Sponsor and financed with funds provided by HTFC. These goals are expressed as a percentage 
of the total value of all work to be performed under the Agreement. These percentages are 3% 
for minority-owned business enterprises ("MBEs") and 4% for women-owned business 
enterprises ("WBEs"). Sponsor agrees to make good faith efforts to achieve these participation 
goals. 

(b) The Directory of Certified Minority and Women-owned Businesses published by 
the Division of Minority and Women's Business Development of the New York State 
Department of Economic Development lists the only enterprises which are recognized as 
minority or women-owned business enterprises for the purpose of meeting the participation 
goals. 
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Each contract or subcontract entered into by Sponsor for the work to be performed shall 
include the following contract clauses: 

a. Equal Employment Opportunity Pledge. The contractor will not discriminate 
against employees or applicants for employment because of race, creed, color, national origin, 
sex, age, disability or marital status, and will undertake or continue existing programs of 
affirmative action to ensure that minority group members and women are afforded equal 
employment opportunities without discrimination. For these purposes, affirmative action shall 
apply in the areas of recruitment, employment, job assignment, promotion, upgradings, 
demotion, transfer, layoff, or termination and rates of pay or other forms of compensation. 

b. Policy Statement. As a precondition to entering into this Agreement, the 
contractor shall submit an Equal Employment Opportunity Policy Statement to HTFC. The 
Policy Statement shall contain and the contractor shall, during the performance of this 
Agreement, agree to the following: 

(i) The contractor will not discriminate against any employee or applicant for 
employment because of race, creed, color, national origin, sex, age, disability or marital status, 
and will undertake or continue existing programs of affirmative action to ensure that minority 
group members and women are afforded equal employment opportunities without 
discrimination. 

(ii) The contractor shall state in all solicitations or advertisements for 
employees that, in the performance of state funded contracts, all qualified applicants will be 
afforded equal employment opportunities without discrimination because of race, creed, color, 
national origin, sex, age, disability or marital status. 

(iii) At the request of HTFC, the contractor shall request each employment 
agency, labor union, or authorized representative of workers with which it has a collective 
bargaining or other agreement or understanding, to furnish a written statement that such 
employment agency, labor union, or representative will not discriminate on the basis of race, 
creed, color, national origin, sex, age, disability or marital status and that such employment 
agency, union or representative will affirmatively cooperate in the implementation of the 
contractor's obligations. 

c. Minority-owned Business Enterprises/Women-owned Business Enterprises 

(i) Good Faith Efforts to Achieve Participation Goals. The contractor will, 
and will cause its contractors and subcontractors to take the following good faith actions to 
achieve the participation goals: 

(A) Actively and affirmatively solicit bids for contracts and 
subcontracts from qualified MBEs or WBEs, including circulation of solicitations to minority 
and women contractor associations. 
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(B) Obtain a copy of the Directory of Certified Minority and Women-
owned Businesses and solicit bids from MBEs and WBEs in the Directory. 

(ii) The contractor and its subcontractors shall at all reasonable times make 
available to HTFC or its agents all materials and documents relating to this Agreement and shall 
allow the representatives of HTFC access to the location of the work and the individuals 
employed thereon to verify compliance with this Agreement. 

(iii) The parties agree as a condition of entering into such contract or 
subcontract to be bound by the provisions of Section 316 of the Executive Law. 
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PROMISSORY NOTE 

$._[ _ _.] --------'New York 
_____ ,20_ 

FOR VALUE RECEIVED, [HOMEOWNER] ("Borrower"), hereby promises to pay to 

the HOUSING TRUST FUND CORPORATION, a public benefit corporation with its principal 

place ofbusiness at 38-40 State Street, Albany, New York 12207 ("Lender"), or at such place as 

Lender may designate in writing the principal sum of DOLLARS 

($[ ]) (the "Loan") which is secured by a mortgage (the "Mortgage") executed 

on this date, on, inter alia, the property and improvements known as Unit [ ] (the 

"Property")located at [ADDRESS] as more fully described in the Mortgage and that certain 

Regulatory Agreement between Lender and Odell Clark Place L.L.C. dated [ ] (the 

"Regulatory Agreement) recorded in the office of the City Register for New York County on 

[DATE] at [RECORDING INFORMATION] (such documents collectively the "Loan 

Documents"), and shall be payable, together with interest and charges as hereinafter provided. 

This Note shall bear interest at the annual uncompounded rate of zero percent (0%) of the 

outstanding principal of the Loan. 

All unpaid principal, interest and charges will be forgiven thirty (30) years from the date 

of this Note provided Borrower is not in default under any of the Loan Documents after the 

giving of any required notice and the passing of any applicable cure period. In the event of 

Borrower's default in the payment of this Note, Borrower shall pay all costs of collection, 

including reasonable attorneys' fees and disbursements. 

The obligation to pay created by this Note may be assigned by Borrower if the Property is 

transferred to a party who has been certified by Lender as an Income Eligible Purchaser (as 

defined in the Regulatory Agreement) in advance of such transfer. Unauthorized transfer of the 

property to a party other than an Income Bigible Purchaser prior to the maturity of this Note, 

shall cause the Loan to become immediately due and payable. Upon any transfer of the Property 

to a person or persons approved by Lender, the transferor shall be relieved of any and all liability 

hereunder and under the Loan Documents. If Borrower defaults, after the giving of any required 
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notice and the passing of any applicable cure period under the Loan Documents, the unpaid Loan 

principal and interest, charges and all other sums payable to Lender shall, at the option of 

Lender, immediately become due and payable. In addition, Lender shall have and may exercise 

any rights and remedies available to it under the Loan Documents and as provided by law. 

If any provision of this Note or of any of the Loan Documents securing this Note is 

invalid or unenforceable, the other provisions shall remain in full force and effect. 

If any payment provided for in this Note is more than fifteen ( 15) days late, a late charge 

of four cents for each dollar overdue shall become due immediately to Lender, as liquidated 

damages for the costs incurred by Lender because of the failure to make prompt payment. The 

damages shall be paid no later than the due date of the next subsequent installment of interest; 

and if not paid, shall be secured by the security for this Note, and shall be paid by Borrower on 

demand. 

Borrower waives the rights of presentment and notice of dishonor. 

The obligations and liability of Borrower for payment of the principal of this Note, 

interest thereon and charges shall be enforceable solely against any property (including, without 

limitation, the Mortgaged Property, as defined in the Mortgage), security, collateral and/or assets 

(including the proceeds thereof) encumbered, pledged or assigned by Borrower and other 

instruments securing this Note, and Borrower shall not be personally liable for the payment or 

satisfaction of such sums. In any action to foreclose the Mortgage, Lender shall not enter any 

deficiency judgment against Borrower nor shall Lender enforce any monetary judgment on this 

Note for such sums against Borrower. The foregoing shall not affect Lender's lien, security 

interest, rights and remedies with respect to the Mortgaged Property or any other property, 

security, collateral and/or assets (including the proceeds thereof) encumbered, pledged or 

assigned by the Borrower. 
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This Note may not be changed or modified in any way except by a written instrument 

duly executed by Lender and Borrower. 

SHARS NUMBER: 20060089 

STATE OF NEW YORK ) 
)ss.: 

COUNTY OF ___ _./ 

[BORROWER] 

By: _____ _ 

Name: -----------------

On , 20 , before me, the undersigned, a Notary Public in and for said State, 
personally appeared , personally known to me or 
proved to me on the basis of satisfactory evidence to be the individual whose name is subscribed to 
the within instrument and acknowledged to me that he executed the same in said 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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NEW YORK STATE HOUSING TRUST FUND CORPORATION 

and 

[MORTGAGOR] 

SUBORDINATE MORTGAGE 

DATED AS OF ______ , 20_ 

This instrument affects real and personal property situated in the State ofNew York. [ADDRESS], 
Lots [LOT NUMBERS FOR INDIVIDUAL CONDO UNin County of new York, City of New 
York. 

RECORD AND RETURN TO: 

STATE OF NEW YORK 
HOUSING TRUST FUND CORPORATION 
38-40 State Street 
Albany, New York 12207 
Attention: Counsel's Office 

SHARS I.D. No. 20060089 
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SUBORDINATE MORTGAGE 

THIS MORTGAGE, made on 20_, between __ 

Page2 

----------("Mortgagor") and HOUSING TRUST FUND 

CORPORATION, a public benefit corporation with its principal place of business at 38-40 State 

Street, Albany, New York 12207 ("Mortgagee"). 

This Mortgage is made to secure payment of a debt (the "Loan") of Mortgagor to 

Mortgagee for [ ] DOLLARS($[ ]), payable according to and in 

the manner set forth in the Note executed by Mortgagor this date in that amount (the ''Note"). 

This Mortgage also secures Mortgagor's performance and observance of all the provisions, 

obligations and covenants under this and other instruments delivered in connection with the 

debt evidenced by the Note, including, but not limited to, the Regulatory Agreement dated 

{DATE], between Mortgagee and Odell Clark Place LL.C. and recorded in the office of the 

City Register for New York County at page {PAGE/, attached hereto as Schedule A (the "Reg

ulatory Agreement''), which are hereby incorporated by this reference into this Mortgage as if 

fully set forth herein, this Mortgage and such other documents being hereinafter collectively 

referred to as the "Loan Documents. " 

NOW THEREFORE, in consideration of the Loan, Mortgagor hereby mortgages the 

condominium unit located at [ADDRESS] and more particularly described in the annexed 

Schedule B. 

TOGETHER with all the improvements, buildings and appurtenances now or hereafter 

erected on the property, and all easements, rents, royalties, rights in and to any land lying in the 

streets and ways adjacent thereto, mineral, oil, air and gas rights and profits, water, water rights, 

and water stock, all leasehold rights of any kind, now or hereafter obtained and all fixtures now 

or hereafter attached to or used in connection with the property, including, but not limited to, 

those for the purposes of supplying or distributing heating, cooling, electricity, natural gas, water, 

air and light; but not including household furniture; all of which including replacements and 
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additions thereto, shall be deemed to be and remain a part of the property covered by this 

Mortgage; and all payments at any time owing or due to Mortgagor by virtue of any sale, lease, 

transfer, conveyance or condemnation of any part thereof or interest therein including proceeds of 

insurance all of which are herein collectively referred to as the "Mortgaged Property". 

TO HAVE AND TO HOLD UNTO Mortgagee, its successors and assigns forever. 

PRIMARY COVENANT 

Mortgagor will maintain the Mortgaged Property for the benefit and occupancy of low

income persons as defined in [Subtitle A ofTitle II of the National Affordable Housing Act of 

1990 and/or New York Private Housing Finance Law, Article XVIII,] as [each] may be amended 

from time to time and the rules and regulations promulgated thereunder as may be amended from 

time to time. Unauthorized transfer of the Mortgaged Property, as described more fully in the 

Regulatory Agreement, will result in acceleration and immediate repayment of the Loan. 

Section l.Ol 

PARTl 

ARTICLE I 

COVENANTS OF THE MORTGAGOR 

Mortgagor will punctually pay such sums as become due under the Note at the time and 

place and in the manner specified in the Note. 

Section 1.02 

Mortgagor, within five (5) days upon request in person, or within ten (1 0) days upon 

request by mail, will furnish to Mortgagee a written statement duly acknowledged by Mortgagor 

certifying the principal amount then outstanding on the Note and certifying 1hat no offsets or 

defenses exist against the Mortgage indebtedness. 

Section 1.03 

The Loan is subject to the trust fund provisions of Section 13 ofthe New York Lien Law. 

ARTICLE II 

' . . . 
,.~ • .,.,. ··---~~''·>:-.:&<;.;:,.,, • .,,~··--··· .. ·~-'-
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EVENTS OF DEFAULT AND REMEDIES 

In addition to other Events of Default provided in this Mortgage, it shall be an Event of 

Default if default shall be made in the payment of any amount due under the Note, if applicable, 

and such default shall have continued for a period of fifteen (15) days. 

Section 2.02 

In addition to other remedies provided in this Mortgage, upon the occurrence of any 

Event of Default, the Mortgagee may accelerate the entire principal of the Note then outstanding, 

interest and charges by declaring it to be immediately due and payable, and demand full payment 

thereof. 

Section 2.03 

The proceeds of any foreclosure sale shall be applied in the following order of priority: 

(a) To the payment of the costs and expenses of such sale, including reasonable 

compensation to Mortgagee, its agents and counsel, and any judicial proceedings, the expenses of 

any receiver, and of all expenses, liabilities and advances made or incurred by Mortgagee under 

this Mortgage, including the costs of taking possession of, maintaining and preserving the 

Mortgaged Property, and of completing construction of the Mortgaged Property, and all taxes or 

assessments, except any taxes, assessments or other charge subject to which the Mortgaged 

Property shall have been sold. 

(b) To the payment ofthe whole amount then due, owing or unpaid upon the Note 

, and penalty. 

(c) To the payment ofthe surplus, if any, to whomever may be lawfully entitled to 

receive the same. 

Section 1.01 

PART II 

ARTICLE I 

COVENANTSOFTHEMORTGAGOR 
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Mortgagor represents and warrants that it has good and marketable title to the Mortgaged 

Property, subject to no lien, charge or encumbrance except: (a) the declaration of condominium 

recorded on [DATE] in the office ofthe City Register, New York County as CRFN #[NUMBER] 

(the "Declaration") for the condominium in which the Mortgaged Property is located and all 

amendments thereto, now or hereafter recorded, (b) the [FIRST POSITION MORTGAGE LIEN] 

and all amendments, modifications, extensions, renewals, replacements and/or consolidations 

thereof (provided however, this mortgage shall not be subject or subordinate to any amendment, 

modification, extension, renewal, replacement and/or consolidation which shall increase the loan 

balance beyond the original principal balance of such loan without the prior written consent of 

Mortgagee), (c) the Loan Documents, and (d) any easements and restrictions of record, and that 

this Mortgage is and will remain a valid and enforceable second lien on the Mortgaged Property 

subject only to the exceptions referred to herein. At its own cost and without expense to 

Mortgagee, Mortgagor will preserve such title, and will defend the validity and priority of the 

lien hereof against the claims of any and all other persons. 

Section 1.02 

Mortgagor will pay, when due, all taxes, assessments, condominium charges, water rates 

and sewer rents, and all other public charges imposed against the Mortgaged Property. 

Mortgagor will, upon the request of Mortgagee, deliver to Mortgagee receipts evidencing such 

payments. 

Section 1.03 

Mortgagor will keep the Mortgaged Property insured at all times against loss by fire, 

casualty and such other hazards as may be required by Mortgagee for the benefit of Mortgagee. 

Loss payments under all such insurance policies shall be payable to Mortgagee and such policies 

shall contain a standard New York Mortgagee endorsement. 

Section 1.04 

Mortgagor will, at all times, maintain the Mortgaged Property in good operating order 

and condition and will promptly make, from time to time, all necessary or desirable repairs, 
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renewals, replacements, additions, and improvements. The Mortgaged Property shall not be 

removed, demolished or altered without the prior written consent of Mortgagee. 

Section 1.05 

Mortgagor will comply with all the laws, ordinances and regulations affecting the 

Mortgaged Property. 

ARTICLE II 

EVENTS OF DEFAULT AND REMEDIES 

Section 2.01 

If one or more of the following Events of Default shall happen: 

(a) if default shall be made in the payment of any tax or other obligation required by 

Section 1.02 to be paid after the expiration of any grace period and the giving of any required 

notice; or 

(b) if default shall be made in the due observance or performance of any other 

covenant or condition on the part of Mortgagor contained in the Loan Documents, and such 

default shall have continued for a period of thirty (30) days (unless a shorter cure period is 

provided for therein) after written notice specifying such default and demanding that the same be 

remedied shall have been given to Mortgagor by Mortgagee (or if such default cannot with due 

diligence be cured within such period, Mortgagor shall have failed to commence to cure within 

such period, or having commenced, shall thereafter fail to prosecute and complete such cure with 

'due diligence) (the notice and cure provisions given under the default provisions of the Loan 

Documents shall satisfy the notice and cure provisions of this section); or 

(c) if Mortgagor shall make an assignment for the benefit of creditors, or shall 

institute any proceeding seeking relief on its behalf as debtor, or it is adjudicated bankrupt or 

insolvent, or 

(d) if, without the prior written consent of HTFC, the Mortgaged Property shall be 

sold, conveyed, sublet, leased, rented or otherwise transferred to a party other than an Income 
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Eligible Purchaser (as defined in the Regulatory Agreement) prior to the maturity of the Term (as 

defined in the Regulatory Agreement); 

then and in every such case, upon the occurrence of any such Event of Default: 

(i) Upon notice to Mortgagor, Mortgagee may enter into and upon the Mortgaged 

Property, and may exclude Mortgagor; and may use, operate, manage and control the Mortgaged 

Property and conduct the business thereof; and upon every such entry, Mor1gagee at the expense 

of the Mortgagor, may 

(a) make all necessary or proper repairs, renewals and replacements and such 

useful alterations, additions, betterments and improvements thereto and thereon as to it may seem 

advisable, and 

(b) complete the construction of the Mortgaged Property and take such other 

actions set forth in the Loan Documents and Mortgagee shall be entitled to collect and receive 

any and all income of the Mortgaged Property; and after deducting the expenses of conducting 

the business thereof and of all maintenance and improvements and amounts necessary to pay for 

taxes, assessments, insurance or other proper charges upon Mortgaged Property, as well as all 

costs and expenses of, and reasonable compensation for the services of, Mortgagee or their 

attorneys, contractors, agents and employees, Mortgagee shall apply such income first, to the 

payment of the principal ofthe Note, the interest and charges thereon, and second, to the payment 

of any other sums required to be paid by Mortgagor under the Note and under this Mortgage. No 

such entry or action by Mortgagee shall create any liability to Mortgagor or to any party holding 

under or claiming through Mortgagor, nor shall such entry or action be deemed an eviction of any 

lessee of the Mortgaged Property or any part thereof; or 

(ii) With or without entry, Mortgagee may institute proceedings for the foreclosure of 

this Mortgage; or 

(iii) Mortgagee may take such steps to protect and enforce its rights whether by a:tion, 

suit or proceeding in equity or at law for the specific performance of any covenant, condition or 

agreement in the Loan Documents and this Mortgage, or in aid of the execution of any power 
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herein or therein granted, or for any foreclosure hereunder, or for the enforcement of any other 

appropriate legal or equitable remedy as Mortgagee shall elect; or 

(iv) Mortgagee may pay any and all taxes due and owing on the property and any and 

all payments due on any other mortgages, liens or other claims affecting the property; said 

expenditures shall be at the expense of the Mortgagor and secured by this Mortgage. 

Section 2.02 

Upon any sale made under or by virtue of this Article II, judicial proceedings or of a 

judgment or decree of foreclosure and sale, Mortgagee may bid for and acquire the Mortgaged 

Property or any part thereof and may credit to the purchase price the amount required to be paid 

by Mortgagor to the Mortgagee and secured by this Mortgage, the expenses of the sale, the costs 

of the action and any other sums which Mortgagee is authorized to collect under this Mortgage. 

Section 2.03 

No remedy herein conferred upon or reserved to Mortgagee is intended to be exclusive of 

any other remedy or remedies, and each and every such remedy shall be cumulative, and shall be 

in addition to every other remedy given under the Loan Documents or hereunder or now or 

hereafter existing at law or in equity. No delay or failure of Mortgagee to exercise any right, 

power or remedy hereunder or under the Loan Documents shall impair any such remedy of 

Mortgagee or shall be construed to be a waiver thereof. No waiver of any breach shall constitute 

a waiver of any other then existing or subsequent breach. 

Section 2.04 

After the happening of any Event of Default and during its continuance, Mortgagee shall 

be entitled to the appointment of a receiver of the Mortgaged Property and of any and all the 

income thereof. 

Section 2.05 

Notwithstanding any agreement, representation, warranty or undertaking in this Mortgage 

or the Loan Documents, it is agreed that neither Mortgagee nor any successor or assign of 

Mortgagee, nor any other person shall have any claim to proceed personally against Mortgagor or 

any other person having an interest in the Mortgaged Property, or any assignee, successor, heir or 
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representative of any of the foregoing, for any deficiency or any other s.un owing by virtue of this 

Mortgage, the Note or the Loan Documents or for any obligation or liability hereto or thereunder, 

and Mortgagee for itself and any successor Mortgagee waives and releases such personal liability 

and agrees to look solely to the Mortgaged Property and the project for any sums due with 

respect to this Mortgage, the Note and the Loan Documents. 

Section 3.01 

ARTICLE III 

MISCELLANEOUS 

In the event any one or more of the provisions contained in this Mortgage or the Loan 

Documents, shall for any reason be held to be invalid, illegal or unenforceable in any respect, 

such invalidity, illegality or unenforceability shall not affect any other provision of this 

Mortgage, but this Mortgage shall be construed as if such invalid, illegal or unenforceable 

provision had never been contained herein or therein. 

Section 3.02 

All notices hereunder shall be in writing and shall be deemed to have been sufficiently 

given or served for all purposes when sent by certified or registered mail, return receipt 

requested, to the address herein set forth, or at such other address of which the party to receive 

such notice shall have notified the party giving such notice in writing except that any notice of 

such a change of address shall be deemed given when it is received. 

Section 3.03 

All the grants, covenants, terms, provisions and conditions herein shall run with the land, 

shall apply to and bind the successors and assigns of Mortgagor and all subsequent owners, 

encumbrancers and tenants of the Mortgaged Property, and shall inure to the benefit of the 

successors and assigns of Mortgagee and all subsequent holders of this Mortgage. 

This Mortgage is assumable in the event of a resale, assignment or transfer of the 

Mortgaged Property only to an Income Eligible Purchaser with the consent of HTFC. 

Section 3. 04 
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This Mortgage shall be construed and enforced in accordance with and shall be governed 

by the laws of the State of New York. 

Section 3.05 

This Mortgage may be amended, discharged or terminated only by a written instrument 

executed by Mortgagee and Mortgagor. 

IN WITNESS WHEREOF, this Mortgage has been duly executed by Mortgagor as of the 

date first written above. 

[MORTGAGOR] 

Name: -------------------

STATEOFNEWYORK ) 
)ss.: 

COUNTY OF ___ _/ 

On , 20_, before me, the undersigned, a Notary Public in and for said 
State, personally appeared , personally known to 
me or proved to me on the basis of satisfactory evidence to be the individual whose name is 
subscribed to the within instrument and acknowledged to me that he executed the same in said 
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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Real Property Law § 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, ssessments and late fees from the non-occupying owner are once again 
current, notice of such fact shall be given within three business days to the rental tenant and 
non-occupying owner. Thereafter all rental payments shall be made payable to the non
occupying owner or a designated agent. A non-occupying owner who disputes the 
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. 

.j 
-----------------------------------------------------
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Form W·9 Request for Taxpayer Give fonn to the 
requester. Do not (Rev. October 2007) Identification Number and Certification 

Department ollhe T.--.y send to the IRS. 
Intimal llewnue s.Mce 

Name (as shown on your incOme tax retum) 

C>i ., 
C) 

Business name. if different from above !. 
c: 
0 

Jl Check appropriate box: 0 lndividuaVSole proprietor 0 Corporation 0 Partnership 
0 Limited liability company. Enter the tax classification (0--disregerded entity, <Acorporation, P:partnership) .,.. •••••• OExempt 

... ts Ei Other ,_ inltructions) ... 
payee os 

'!• Address (number, street and apt. or suite no.) Requester's name and address (optionaQ 'C.5 
O..o 

!E 
City. state, and ZIP code i 

(I) 

cl Ust account number{s) here (optionaQ . 
IIID ....... , ·rrtN) 

Enter your TIN In the appropriate box. The TIN provided must match the name given on Line 1 to avoid 
backup wfthholdlng. For individuals, this Is your social security number (SSN). However, for a resident 
allen, sole proprietor, or disregarded entity, see the Part I Instructions on page 3. For other entitles. It Is 
your employer ldentlfieation number (BN). If you do not have a number, see How to get a TIN on page 3. or 

Note. If the account is in more than one name, see the chart on page 4 for guidelines on whose 
manber to enter. 

Under penalties of perjury, I certify that 

1. The number shown on this form is my correct taxpayer Identification number (or I am waiting for a number to be Issued to me), and 
2. I am not subject to backup withholding because: (a) I am exempt from backup withholding, or (b) I haVe not been notified by the Internal 

Revenue Service ORSl that I am subject to backup withholding as a result of a failure to report all interest or dividends, or (c) the IRS has 
notified me that I am no longer subject to backUp withholding, and 

3. I am a U.S. citizen or other U.S. person (defined below). 

Certlficatlon Instructions. You must cross out Item 2 above If you have been notified by the IRS that you are currently subject to backup 
withholding because you have failed to report all interest and dividends on your tax return. For real estate transactions, item 2 does not apply. 
For mortgage interest paid, acquisition or abandonment of secured property, cancellation of debt, contributions to an indMdual retirement 
arrangement ORA). and generally, payments other than interest and dividends, you ere not required to sign the Certification, but you must 
provide your correct TIN. See the instructions on page 4. 

Sign 
Here 

General Instructions 
Section references are to the Internal Revenue Code unless 
otherwise noted. 

Purpose of Fonn 
A person who Is required to file an information return with the 

· IRS must obtain your correct taxpayer identification number (fiN) 
to report, for example, income paid to you, real estate 
transactions, mortgage interest you paid, acquisition or 
abandonment of secured property, cancellation of debt, or 
contributions you made to an IRA. 

Use Form W-9 only if you are a U.S. person 6ncluding a 
resident alien), to provide your correct TIN to the person 
requesting it (the requester) and, when applicable. to: 

1. Certify that the TIN you are giving is correct (or you ere 
waiting for a number to be issued), 

2. Certify that you are not subject to backup withholding, or 

3. Claim exemption from backup withholding if you are a U.S. 
exempt payee. If applicable, you are also certifying that as a 
U.S. person. your allocable share of any partnership income from 
a U.S. trade or business is not subject to the withholding tax on 
foreign partners' share of effectively connected income. 

Note. If a requester gives you a form other than Form W-9 to 
request your TIN, you must use the requester's form if it is 
substantially similar to this Form W-9. 

Definition of a U.S. person. For federal tax purposes, you ere 
considered a U.S. person if you are: 

• An individual who Is a U.S. citizen or U.S. resident alien, 
• A partnership, corporation, company, or association created or 
organized in the United States or under the laws of the United 
States, 

• An estate (other than a foreign estate), or 
• A domestic trust (as defined in Regulations section 
301.7701-7). 

Special rules for partnerships. Partnerships that conduct a 
trade or business in the United States ere generally required to 
pay a withholding tax on any foreign partners' share of income 
from such business. Further, in certain cases where a Form W-9 
has not been received, a partnership is required to presume that 
a partner is a foreign person, and pay the withholding tax. 
Therefore, if you ere a U.S. person that is a partner in a 
partnership conducting a trade or business in the United States, 
provide Form W-9 to the partnership to establish your U.S. 
status and avoid withholding on your share of partnership 
income. 

The person who gives Form W-9 to the partnership for 
purposes of establishing its U.S. status and avoiding withholding 
on its allocable share of net income from the partnership 
conducting a trade or business in the United States is in the 
following cases: 

• The U.S. owner of a disregarded entity and not the entity, 

Cat. No. 10231X Form W-9 (Rev. 1()..2007) 
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• The U.S. grantor or other owner of a grantor trust and not the 
trust, and 
• The U.S. trust {other than a grantor trust) and not the 
beneficiaries of the trust 
Foreign person. If you are a foreign person, do not use Form 
W-9. Instead, use the appropriate Form W-8 (see Publication 
515, Withholding of Tax on Nonresident Aliens and Foreign 
Entitles). 

Nonresident allen who becomes 8 resident aDen. Generally. 
only 8 nonresident alien individual may use the terms of a tax 
treaty to reduce or eliminate U.S. tax on certain types of Income. 
However, most tax treaties contain a provision known as a 
•saving clause." Exceptions specified In the saving clause may 
permit an axemption from tax to continue for certain types of 
income even after the payee has otheiWise become a U.S. 
resident alien for tax purposes. 

If you are a U.S. resident allen who is relying on an exception 
contained in the saving clause of a tax treaty to claim an 
exemption from U.S. tax on certain types of income, you must 
attach a statement to Form W-9 that specifies the following five 
items: 

1. The treaty country. Generally, this must be the same treaty 
under which you claimed exemption from tax as a nonresident 
alien. 

2. The treaty article addressing the income. 
3. The article number (or location) in the tax treaty that 

contains the saving clause and its exceptions. 

4. The type and amount of Income that qualifies for the 
exemption from tax. 

5. Sufficient facts to justify the exemption from tax under the 
terms of the treaty article. 

Example. Article 20 of the U.S.-China Income tax treaty allows 
an exemption from tax for scholarship income received by a 
Chinese student temporarily present In the United States. Under 
U.S. law, this student will become a resident alien for tax 
purposes If his or her stay In the United States exceeds 5 
calendar years. However, paragraph 2 of the first Protocol to the 
U.S.-Chlna treaty (dated April 30, 1984) allows the provisions of 
Article 20 to continue to apply even after the Chinese student 
becomes a resident alien of the United States. A Chinese 
student who qualifies for this exception {under paragraph 2 of 
the first protocol) and is relying on this exception to claim an 
exemption from tax on his or her scholarship or feRowshlp 
Income would attach to Form W-9 a statement that Includes the 
information described above to support that exemption. 

If you are a nonresident alien or a foreign entity not subject to 
backup withholding, give the requester the appropriate 
completed Form W-8. 

What Is backup withholding? Persons making certain payments 
to you must under certain conditions withhold and pay to the 
IRS 28% of such payments. This is called "backup withholding. • 
Payments that may be subject to backup withholding include 
interest, tax-exempt interest, dividends, broker and barter 
exchange transactions, rents, royalties, nonemployee pay, and 
certain payments from fishing boat operators. Real estate 
transactions are not subject to backup withholding. 

You wm not be subject to backup withholding on payments 
you receive If you give the requester your correct TIN, make the 
proper certifications, and report all your taxable interest and 
dividends on your tax return. 

Payments you receive will be subject to backup 
withholding If: 

1. You do not furnish your TIN to the requester, 
2. You do not certify your TIN when required (see the Part II 

instructions on page 3 for details), 
3. The IRS tells the requester that you furnished an incorrect 

TIN, 
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4. The IRS tells you that you are subject to backup 
withholding because you did not report all your interest and 
dividends on your tax return (for reportable interest and 
dividends only), or 

5. You do not certify to the requester that you are not subject 
to backup withholding under 4 above (for reportable Interest and 
dividend accounts opened after 1983 only). 

Certain payees and payments are exempt from backup 
withholding. See the instructions below and the separate 
Instructions for the Requester of Form W-9. 

Also see Specisl rules for partnerships on page 1. 

Penalties 
FaDure to furnish TIN. If you fall to furnish your correct TIN to a 
requester, you are subject to a penalty of $50 for each such 
failure unless your failure Is due to reasonable cause and not to 
willful neglect. 

Civil penalty for false Information with respect to 
withholding. H you make a false statement with no reasonable 
basis that results in no backup withholding, you are subject to a 
$500 penalty. 
Criminal penalty for falsifying Information. Willfully falsifying 
certifications or affirmations may subject you to criminal 
penalties including fines and/or imprisonment 
Misuse of TINs. If the requester discloses or uses TINs In 
violation of federal law, the requester may be subject to civil and 
criminal penalties. 

Specific Instructions 
Name 
H you are an indMdual, you must generally enter the name 
shown on your Income tax retum. However, If you have changed 
your last name, for instance, due to marriage without Informing 
the Social Security Administration of the name change, enter 
your first name, the last name shown on your social security 
card, and your new last name. 

If the account is in joint names, rlst first, and then circle, the 
name of the person or entity whose number you entered In Part I 
of the form. 
Sole proprietor. Enter your Individual name as shown on your 
income tax return on the "Name" line. You may enter your 
business, trade, or "doing business as (DBA)" name on the 
"Business name" line. 
Umlted liability company (LLC). Check the "Umited liability 
company" box only and enter the appropriate code for the tax 
classification ("D" for disregarded entity, •c• for corporation, •p• 
for partnership) In the space provided. 

For a single-member LLC Qncluding a foreign LLC with a 
domestic owner) that is disregarded as an entity separate from 
its owner under Regulations section 301.n01-3, enter the 
owner's name on the "Name" line. Enter the LLC's name on the 
"Business name" line. 

For an LLC classified as a partnership or a corporation. enter 
the LLC's name on the "Name" line and any business, trade, or 
DBA name on the "Business name" line. 
Other entitles. Enter your business name as shown on required 
federal tax documents on the "Name• line. This name should 
match the name shown on the charter or other legal document 
creating the entity. You may enter any business, trade, or DBA 
name on the "Business name" line. 
Note. You are requested to check the appropriate box for your 
status QndivlduaVsole proprietor, corporation, etc.). 

Exempt Payee 
If you are exempt from backup withholding, enter your name as 
described above and check the appropriate box for your status. 
then check the "Exempt payee• box in the line following the 
business name, sign and date the form. 
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Generally, individuals Oncluding sole proprietors) are not exempt 
from backup withholding. Corporations are exempt from backup 
withholding for certain payments. such as interest and dividends. 

Note. If you are exempt from backup withholding, you should 
still complete this form to avoid possible erroneous backup 
withholding. 

The following payees are exempt from backup withholding: 

1. An organization exempt from tax under section 501 (a), any 
IRA. or a custodial account under section 403(b}(7) if the account 
satisfies the requirements of section 401 (1)(2), 

2. The United States or any of its agencies or 
instrumentalities, 

3. A state, the District of Columbia, a possession of the United 
States, or any of their political subdivisions or instrumentalities, 

4. A foreign government or any of Its political subdivisions, 
agencies, or Instrumentalities, or 

5. An International organization or any of Its agencies or 
instrumentalities. 

Other payees that may be exempt from backup withholding 
include: 

6. A corporation, 
7. A foreign central bank of issue, 
8. A dealer in securities or commodities required to register in 

the United States, the District of Columbia, or a possession of 
the United States, 

9. A futures commission merchant registered with the 
Commodity Futures Trading Commission, 

10. A real estate investment trust, 
11. An entity registered at all times during the tax year under 

the Investment Company Act of 1940, 

12. A common trust fund operated by a bank under section 
584(a), 

13. A financial institution, 
14. A middleman known in the investment community as a 

nominee or custodian, or 

15. A trust exempt from tax under section 664 or described in 
section 4947. 

The chart below shows types of payments that may be 
exempt from backup withholding. The chart applies to the 
exempt payees listed above, 1 through 15. 

IF the payment Is for • • • THEN the payment Is exempt 
for ... 

Interest and dMdend payments All exempt payees except 
for9 

Broker transactions Exempt payees 1 through 13. 
Also, a person registered under 
the Investment Advisers Al:;t of 
1940 who regularly acts as a 
broker 

Barter exchange transactions Exempt payees 1 through 5 
and patronage dividends 

Payments over $600 required Generally, ~empt payees 
to be reported and direct 1 through 7 
sales over $5,000' 

'See Fonn 1099-MISC. Miscellaneous Income. and its instructions. 
• However, the tonowing payments made to a corporation Oncluding gross 
proceeds paid to an attorney under section 6045(1), even if the attorney is a 
corporation) and reportable on Form 1 099-MISC are not exempt from 
backup wilhholding: medical and health care payments, attorneys' fees. and 
payments for services paid by a federal executive agency. 
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Enter your nN in the appropriate box. If you are a resident 
allen and you do not have and are not eligible to get an SSN. 
your TIN is your IRS Individual taxpayer identification number 
OTIN). Enter It in the social security number box. If you do not 
have an ITIN, see How to get a TIN below. 

If you are a sole proprietor and you have an EIN, you may 
enter either your SSN or BN. However, the IRS prefers that you 
use your SSN. 

If you are a single-member LLC that is disregarded as an 
entity separate from its owner (see Umited liability company 
(LLC) on page 2}, enter the owner's SSN (or EIN, if the owner 
has one). Do not enter the disregarded entity's EIN. If the LLC is 
classified as a corporation or partnership, enter the entity's EIN. 

Note. See the chart on page 4 for further clarification of name 
and TIN combinations. 
How to get a nN.If you do not have a TIN, apply for one 
immediately. To apply for an SSN, get Form ss-5, Application 
for a Social Security caret, from your local Social Security 
Administration office or get this form online at www.ssa.gov. You 
may also get this form by calling 1-800-n2-1213. Use Form 
W-7, Application for IRS Individual Taxpayer ldentif1C8tlon 
Number, to apply for an ITIN, or Form ss-4, Application for 
Employer Identification Number, to apply for an EIN. You can 
apply for an BN online by accessing the IRS website at 
www.irs.gov/businesses and clicking on Employer Identification 
Number (EIN) under Starting a Business. You can get Forms W-7 
and S$-4 from the IRS by visiting www.irs.gov or by calling 
1-800-TAX-FORM (1-800-829-3676). 

If you are asked to complete Form W-9 but do not have a TIN, 
write "Applied For" in the space for the TIN, sign and date the 
form, and give It to the requester. For interest and dividend 
payments, and certain payments made with respect to readily 
tradable instruments, generally you will have 60 days to get a 
TIN and give It to the requester before you are subject to backup 
withholding on payments. The 60-day rule does not apply to 
other types of payments. You will be subject to backup 
withholding on all such payments until you provide your TIN to 
the requester. 
Note. Entering •Applied For" means that you have already 
applied for a TIN or that you Intend to apply for one soon. 
Caution: A disregarded domestic entity that has a foreign owner 
must use the appropriate Form W-8. 

Part II. Certification 
To establish to the withholding agent that you are a U.S. person, 
or resident alien, sign Form W-9. You may be requested to sign 
by the withholding agent even if items 1, 4, and 5 below indicate 
othe!wise. 

For a joint account, only the person whose TIN is shown in 
Part I should sign (when required). Exempt payees, see Exempt 
Payee on page 2. 
Signature requirements. Complete the certification as indicated 
in 1 through 5 below. 

1. Interest, dividend, and barter exchange accounts 
opened before 1984 and broker accounts considered active 
during 1983. You must give your correct TIN, but you do not 
have to sign the certification. 

2. Interest, dividend, broker, and barter exchange 
accounts opened after 1983 and broker accounts considered 
inactive during 1983. You must sign the certification or backup 
withholding will apply. If you are subject to backup withholding 
and you are merely providing your correct TIN to the requester. 
you must cross out item 2 in the certification before signing the 
form. 
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a Real estate transactions. You must sign the certification. 
You may cross out item 2 of the certification. 

4. Other payments. You must give your correct TIN, but you 
do not have to sign the certification unless you have been 
notified that you have previously given an Incorrect TIN. "Other 
payments• Include payments made in the course of the 
requester's trade or business for rents. royalties. goods (other 
than bills for merchandise), medical and health care services 
Onclucling payments to corporations), payments to a 
nonemployee for services, payments to certain fishing boat crew 
members and fishermen, and gross proceeds paid to attorneys 
Qncluding payments to corporations). 

5. Mortgage Interest paid by you, acquisition or 
abandonment of secured property, cancellation of debt, 
q\Bitlecl tuition program payments (under section 529), IRA, 
Coverdell ESA, Archer MSA or HSA contributions or 
distributions, and pension distributions. You must give your 
correct TIN. but you do not have to sign the certification. 

What Name and Number To Give the Requester 
For this type of -um: 

1. lnci"Mdual 
2. Two or more individuals fjolnt 

account) 

3. Custodian account of a minor 
(Uniform Gift to Minors Act) 

4. a. The usual revocable savings 
trust (granter Is also trustee) 
b. So-called trust account that Is 
not a legal or valid trust under 
state law 

5. Sole proprielorship or disregarded 
entity owned by an indvidual 

For this tnMt of account: 

6. Disreglllded entity not owned by an 
Individual 

7. A vald trust. estate, or pension trust 
8. Corporate or l.LC elec:ting 

corporate status on Form 8832 
9. Association. club, religious, 

charftable, educational, or other 
tax-exempt organization 

10. Partnenlhip or multi-member LLC 
11. A broka' or registered nomiooe 
12. Account with the Department of 

Agric:ulture in the name of a public 
entity (such as a state or local 
government, school district, or 
prison) that receives agricultural 
program payments 

Give rwme 8nd SSN of: 

The Individual 
The actual owner of the account or, 
If combined l\nls, the first 
individual on the account' 
The minor' 

The IICtual owner ' 

The owner' 

Give rwme 8nd EIN of: 

The owner 

Legal entity • 

The corporation 

The organization 

The partnership 
The broker or nominee 
The pubroc entity 

1
Usl first and -the- of the penoon whose runberyou Unlsh. H only one person 
on a joint accounl has on SSN. thalpenoon's ....- must be lumlshed. 

2
Circle the mina(s name and Unishlhe minar's SSN. 

1
You must- your indMdual rwne and you may also enter your business or "DBA" 
name on lh8 seccnd name Ina. You may uoe either your SSN or BN 6f you 11ave one). 
bUt the IRS oncourages you to ,.. your SSN. 

' Ust first and circle the name of the trust, -. or pension trust. (Do not tumitll the llN 
of the personal representative or trustee trioss lhe legal entity ilself is not designated in 
the account -J Also see Special"""" fol ~on _, 

Note. If no name is circled when more than one name is listed, 
the number will be considered to be that of the first name listed. 

Privacy Act Notice 

520 

Page4 

Secure Your Tax Records from Identity Theft 
Identity theft occurs when someone uses your personal 
information such as your name, social security number (SSN), or 
other identifying information, without your pennisslon, to commit 
fraud or other crimes. An identity thief may use your SSN to get 
a job or may file a tax return using your SSN to receive a refund. 

To reduce your risk: 
• Protect your SSN, 
• Ensure your employer is protecting your SSN, and 
• Be careful when choosing a tax preparer. 

Call the IRS at 1-800-829-1040 if you think your identity has 
been used Inappropriately for tax purposes. 

Victims of Identity theft Who are experiencing economic harm 
or a system problem, or are seeking help In resolving tax 
problems that have not been resolved through normal channels, 
may be eligible for Taxpayer Advocate Service (TAS) assistance. 
You can reach TAS by calling theTAS toll-free case intake line 
at 1-sn-7n-4ns or TTYITDD 1-800-829-4059. 

Protect yourself from auspicious emalls or phlshlng 
schemes. Phishing Is the creation and use of email and 
websltes designed to mimic legitimate business emalls and 
websltes. The most common act Is sending an eman to a user 
falsely claiming to be an estabUshed legitimate enterprise In an 
attempt to scam the user Into surrendering private information 
that will be used for identity theft. 

The IRS does not Initiate contacts with taxpayers via emalls. 
Also, the IRS does not request personal detailed lnfom1ation 
through email or ask taxpayers for the PIN numbers, passwords, 
or similar secret access information for their credit card, bank, or 
other financial accounts. 

If you receive an unsolicited email claiming to be from the IRS, 
forward this message to phishing@itS.gov. You may also report 
misuse of the IRS name, logo, or other IRS personal property to 
the Treasury Inspector General for Tax Administration at 
1-800-366-4484. You can forward suspicious emails to the 
Federal Trade Commission at: spam@uce.gov or contact them at 
www.consumer.gov/ldtheft or 1-877-IDTHEFT(438-4338). 

VISit the IRS website at www.itS.gov to leam more about 
identity theft and how to reduce your risk. 

Section 6109 of the Internal Revenue Code requires you to provtde your correct TIN to per.IOilS who must file information returns with the IRS to report interest. 
dividends, and certain other income paid to you, mortgage interest you paid. the acquisition or abandonment of secured property, cancellation of debt, or 
contributions you made to an IRA, or Archer MSA or HSA. The IRS uses the numbers for identification purposes and to help verify the accuracy of your tax retum. 
The IRS may also provide this information to the Department of Justice for civil and cnminal litigation. and to cities. states, the District of Columbia, and U.S. 
possessions to cany out their tax laws. We may also disclose this information to other countries under a tax treaty. to federal and state agencies to enforce federal 
nontax criminal taws, or to federal law enforcement and inteii19Bnce agencies to combat terroriSm. 

You n-..st provide yoiM" TIN whether or not you are required to file a tax retum. Payers must generally withhold 28% of taxable interest, dividend, and certain other 
payments to a payee who does not give a TIN to a payer. Certain penatties may also apply. 
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Fonn W·BBEN Certificate of Foreign Status of Beneficial Owner 
(Rev. February 2006) for United States Tax Withholding 
0epa1men1 of the TreasLWY "' Section references are to the Internal Revenue Code. ..,. See separate Instructions. 
Internal Revenue Service ..,. Give this form to the withholding agent or payer. Do not send to the IRS. 

Do not use this fonn for: 
• A U.S. citiZen or other U.S. person, including a resident alien individual • • • • . • • • • • 
• A person claiming that income is effectively connected with the conduct 

of a trede or business in the United States • • • • • • • • • • • • • • • • • • • 
• A foreign partnership, a foreign simple trust, or a foreign grantor trust (see Instructions for exceptions) • • 
• A foreign government. international organization, foreign central bank of Issue, foreign tax-exempt organization, 

foreign private foundation, or government of a U.S. possession that received effectively connected income or that is 
claiming the applicability of section(s) 1 15(2), 501 (c), 892, 895, or 1 443(b) (see instructions) • . • • • • • . 

Note: These entities should use Form W-BBEN if they are clsimfng treaty benefits or are providing the form only to 
c/Sim they are a foreign person exempt from backup withholding. 
•Apersonectingesanintermed~ •••••••••••••••••••••••• 
Note: See lnSil'Uctions foT additional exceptions. 

OMB No. 1545-1621 

Instead, use Fonn: 
•••• W-9 

• •• W-8ECI 
• W-8ECI or W-81MY 

• W-8ECI or W-8EXP 

• ••• W-8iMY 

Country of incorporation or organization 

3 Type of beneficial owner: Individual Corpondion Partnership Simple trust 

D Grantor trust D Complex trust 0 Estate 0 Go\1\!mment 0 International organization 

0 Central bank of issue 0 T ax-.xempt orgarization 0 Private foundation 

4 Permanent residence address (street, apt. or suite no., or rural route). Do not use a P.O. box or In-care-of address. 

City or town, state or province. Include postal code where appropriate. COuntry (do not abbreviate) 

5 Mailing address (If different from above) 

City or town, state or province. Include postal code where appropriate. Country (do not abbreviate) 

8 U.S. taxpayer identlfieation number, if required (see instructions) 7 Foreign tax identifying number, if any (optional) 

0 SSN or ITIN 0 EIN 
8 Reference number(s) (see ins1ructlons) 

lili!iiil Claim of Tax Treaty Benefits (If applicable) 

9 I certify that (check all that apply): 

a 0 The beneficial owner is a resident of ·····-·----·--···within the meaning of the income tax treaty between the United States and that country. 

b 0 If required, the U.S. taxpayer identification number is stated on line 6 (see instru<:tions). 

c 0 The beneficial owner is not an individual, derives the item (or items) of income for which the treaty benefits are claimed, and, if 
applicable, meets the requirements of the treaty provision dealing with fimitetion on benefits (see instructions). 

d 0 The beneficial owner is not an indMdual, is claiming treaty benefits for dividends received from a foreign corporation or interest from a 
U.S. trade or business of a foreign corporation, end meets qualified resident status (see instructions). 

e 0 The beneficial owner is related to the person obligated to pay the income within the meaning of secllon 267(b) or 707(b), and wiR file 
Form 8833 if the amount subject to withholding received during a calendar y&Gr exceeds, in the aggregate, $500,000. 

10 Special rates and conditions (If applicable-see instructions): The beneficial owner is claiming the provisions of Article • _ ••• _ ••••• _.of the 
treaty Identified on line 9a above to claim a _ ....... __ • ___ .% rate of withholding on (specify type of income): .. _ .. _ .. __ .. __ • __ ... _ .. __ .. _ • 

Explain the reasons the beneficial owner meets the terms of the treaty article: ..... _ ..... _ .... _ ................... _ .............. _ ..... _ .. .. 

l:tftiii!l Notional Principal Contracts 
11 0 1 have provided or will provide a statement that identifies those notional principal contracts from which the income is not effectively 

connected with the conduct of a trade or business in the United States. I agree to update this statement as required. 

ifiiVJ Certification 
Under penalties of perjury, 1 declare that 1 haw 8XM'Iined the information on this form and to the best of my knowkldge and belief it is true, COITI!Ct, and complete. I 
lurthel' cettify under penalties of perjury that 
1 I am the beneficial owner (or am authorized to sign for the benelidal ownetj of all the income to which this form relates, 
2 The beneficial owner is not a U.S. person, 
3 The income to whiCh thiS form relates is (a) not effectively connected with the conduct of a trade or business in the United States, (b) effectively connected but is 
not subject to tax under an income tax treaty. or (c) the partner's share of a partnershtp's effectively connected JllCOI'Yie, and 
4 For broker transactions or barter exchanges, the beneficial owner is an exempt foreign person as defined in the inslruclions. 
Furthermore, I authorize this form to be provided to any withholding agent that has control, receipt, or custody of the income of which I am the benefiCial owner or 
any withholding agent that can disburse or make payments of the income of which I am the beneficial owner. 

Sign Here ~ ~t..;.~ ~i ·o.;~,;~ ~ -(;,; i~divi~i ~h;,ri~ i~ ·~~-i~· ~~fi~l ~.;.;..;e"rj · ·oirt~ iM'M~oo-YYYY> · · ·ca~· i,; ;.;hi;;,· BCi;;,Q-
For Paperwork Reduction Act Notice, see separate instructions. Cat. No. 25047Z Form W-8BEN (Rev. 2-2006) 
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CERTIFICATION OF SPONSOR AND SPONSOR'S PRINCIPALS 
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CERTIFICATION OF SPONSOR 

New York State Department of Law 
Investor Protection Bureau 
Real Estate Financing Section 
120 Broadway, 23rd Floor 
New York, NY 

Re: Odell Clark Place Condominium I 
2373 Adam Clayton Boulevard 
New York, NY 10030 

We are the sponsor and the principals of sponsor of the condominium offering plan for the 
captioned property. We understand that we have primary responsibility for compliance with the 
provisions of Article 23-A of the General Business Law, the regulations promulgated by the 
Office of the Attorney General in Part 20 and such other laws aad 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; 

(iii) 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 1: 
W knew the truth; 
(.!2) with reasonable effort could have known the truth; 
(£) made no reasonable effort to ascertain the truth; or 
liD did not have knowledge concerning the representation or statement made. 
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This certification is made under penalty of perjury for the benefit of all persons to whom this 
offer is made. We understand that violations are subject to the civil and criminal penalties of the 
General Business Law and Penal Law. 

Sworn to before me this 
Q 5 day of t\~wA , 2009 

\ 

Odell Clark Place LLC, a New York limited 
liability company 

By Ab sinian Development Corp, 
n, sole member of Ode 

James ow a 
In the c acity of Vice President of 
the Abyssinian Development Corp., 
Sole Member of Odell Clark Place, LLC 

In the capacity of President of 
the Abyssinian Development Corp 
Sole Member of Odell Clark Place, LLC 

BETTY J. THOMAS 
NOTARY PUBUC-STATE OF NEW ·., 

No. 01TH6170661 
Qualltled In New York Cow·l• 

My Commission Expires July \~, ~Oil 

k 

-~ 
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CERTIFICATION OF SPONSOR'S ENGINEER (OR ARCHITECT) 
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CERTIFICATION OF SPONSOR'S ENGINEER 
. PURUANT TO PART 20.4(e) OF THE REGULATIONS 
ISSUED PURSUANT TO GENERAL BUSINESS LAW, 

ARTICLE 23-A, AS .AmNDED 

New York State Department ofLaw 
ReafEstato Financo Bureau 
120 Broadway, 23nl Floor 
New York, New York 10271 

Re: Odell Clark Place Condominium I 
2373 Adam Clayton Powell, Jr. Blvd 
NewYork,NY 10030 

The sponsor of the offering plan to convert the captioned property to condominium ownership 
retained me to prepare a report describj.ng the construction of the property (the "Report"). I 
visually inspected the property Qn March 30. 2009. and I examined the building plans and 
specifications that were prepared by the office ofDanois Architects. P.C. dated January 10. ~. 
Further I prepared the Report dated March 31. 2009. a copy of which is intended to be 
incorporated into the offering plan so that prospective Purchasers may rely on the Report 

I am a licensed archi~t in the State in which the property is located. 

I understand that I am responsible for complying with Article 23-A oftfte General Business Law 
and the regulations promulgated by the Department of Law in Part 20 insofar as they are 
applicable to this Report . 

I have read the entire Report and investigated the facts set forth in the Report and the facts 
underlying it with due diligence in order to form a basis for this certification. This certification is 
made for the benefit of all persons to whom this offer is made. 

I certify that the Report: 

(i) sets forth in rupTative form the description and/or physical condition of the entire property as it 
will exist upon .completion C)f construction, provided that construction is in accordance with the 
plans and specifications that I examined; 
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(ii) in my professional opinion affords potential investors, purchasers and participants an 
adequate basis upon which to found their judgment concerning the description and/or physical 
condition of the property as it will exist upon completion of construction, provided that 
construction is in accordance with the plans and specifications that I examined; 

(iii) does not omit any material fact; 

(iv) does not contain any untrue statement of a material fact; 

(v) does not contain any fraud, deception, concealment, or suppression; 

(vi) does not contain any promise or representation as to the future which is beyond reasonable 
expectation or unwarranted by existing circumstances; 

(vii) does not contain any representation or statement which is false, where I: 

(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. 

I further certify that I am not owned or controlled by and have no beneficial interest in the 
sponsor and that my compensation for preparing this Report is not contingent on the conversion 
of the property to a condominium or on the profitability or price of the offering. This statement is 
not intended as a guarantee or warranty of the physical condition of the property." 

Sworn to before me this 
..rl!_ day of April, 2009 

~(l&qtr: 

-..z:...L..I.~l...oti-U-~~~::.J......£...--~-P. c. . 
irm 

ftlG51DEr4T 
Title of Position if prepared by Firm 

013747 
License Number 



r 
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CERTIFICATION OF EXPERT REGARDING 
ADEQUACY OF BUDGET 

------------------~----------------------------------------· 
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PREST/G~ MANAGEMENT INC. 
3485 E. TREMONT AVE. • BRONX, N.Y.10465 
(718) 822-73n • FAX: (718) 822-7471 

CERTIFICATION OF EXPERT 
ADEQUACY OF BUDGET 

New York State Department of Law 
Investor Protection Bureau 
Real Estate Financing Section 
120 Broadway, 23m Floor 
NewYork,NY 

Re: Odell Clark Place Condominium I 
2373 Adam Clayton Powell Ir. Blvd. 
New York, NY, 10030 

Dear Sir/Madam: 

March 9, 2009 

The Sponsor of the Condominium Offering Plan for the captioned property 
retained our firm to review Schedule B containing projections of income and expenses 
for the first year of condominium operation. The undersigned is a managing agent and 
their principal licensed real estate broker has been engaged in the real estate brokerage 
and management business since 1996. Our experience in this field includes the 
management of several properties located primarily in the New York City, which is the 
location of the proposed subject condominium project. 

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. 

We have reviewed the Schedule and investigated the facts set forth in the 
Schedule and the facts underlying it with due diligence in order to form a basis for this 
certification. We have also relied on our experience in managing residential buildings. 

We certify that the projections in Schedule B 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. 

PRESTIGE- Housing management with Character, Reputation and High Achievement. 
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NYS Department of Law 
Page2of2 

We certify that the Schedule: 

(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 form their judgment concerning the first year of 
condominium operation; 

(iii) does not omit any material facts; 
(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 representations or statements 

made. 

We further certify that we are not owned or controlled by the sponsor. We 
understand that a copy of this certification is intended to be incorporated into the Offering 
Plan. This statement is not intended as a guarantee or warranty of the income and 
expenses for the first year of condominium operation. 

This certification is made under penalty of perjury for the benefit of all persons to 
whom this offer is made. We understand that violations are subject to the civil and 
criminal penalties of the General Business Law and Penal Law. 

Notary 

TREVOR A. WILSON 
Notary Public, State of New York 

NC?·. 241>1 Wl4755368 
qu~hf1ed m Kings County 111) 

Commrss1on Expires Sept. 30, ..J:!!Lv 

By:._J,-_~---------t--
Horace Henry \ 

k-.-~¥i:J!i,';!"•';,>;yE!~'~H<, 
---~•-.......... ""'·-"""""-"""'" """';;i'\fiw,&~~-;-__ ,.,,_.,_""""_··--
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CERTIFICATION SPONSOR'S EXPERT CONCERNING 
ADEQUACY OF BUDGET FOR COMMERCIAL UNIT 
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PRESTIGE MANAGEMENT INC. 

--~~~~=·--------------------------------------------------------· 3485 E. TREMONT AVE. • BRONX, N.Y. 10465 
(718) 822-7377 • FAX: (718) 822-7471 

Certification by expert on adequacy of common charges payable by the commercial 
unit owner(s). 

November 12, 2009 

Real Estate Financing Bureau 
Department of Law, State of New York 
120 Broadway, 23rd Floor 
New York, New York 10271 

Re: Odell Clark Place Condominium I 
2373 Adam Clayton Powell, Jr. Blvd 
New York, New York 10030 

To Whom It May Concern: 

"The sponsor of the condominium offering plan for the captioned property retained our 
firm to review or prepare Schedule B which includes projections of common charges 
payable by the owners of the commercial unit(s). Our experience in this field includes: 
Initial leasing of commercial space(s). Negotiation of lease renewal, ability to rent space 
determined as unmarketable. 

We understand that we are responsible for complying with Article 23-A of the General 
Business Law and the regulations promulgated by the Office of the Attorney General in 
Part 20 insofar as they are applicable to the commercial unit(s) listed in Schedule B. 

We have reviewed the Schedule as it impacts upon the commercial unit(s) 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 residential buildings. 

-
We certify that the projections in Schedule B for common charges payable by the owners 
of commercial unit(s) appear reasonable and adequate under existing circumstances to 
meet the anticipated operating expenses fairly attributable to such commercial unit(s) for 
the projected first year of condominium operation, and that the allocation of common 
charges attributable to the commercial unit(s) 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 ofthe commercial unit(s): 

I .. 2 

PRESTIGE- Housing management with Character, Reputation and High Achievement. 
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(i) set forth in detail the projected common charges for the commercial unit(s) for 
the first year of condominium operation; 

(ii) afford potential investors, purchasers and participants an adequate basis upon 
which to found their judgment concerning the common charges payable by the 
owners of the commercial units(s); 

(iii) do not omit any material fact; 

(iv) do not contain any untrue statement of a material fact; 

(v) do not contain any fraud, deception, concealment, or suppression; 

(vi) do not contain any promise or representation as to the future which is beyond 
reasonable expectation or unwarranted by existing circumstances; 

(vii) do not contain any representation or statement which is false, where 1/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 owned or controlled by the sponsor. We understand 
that a copy of this certification is intended to be incorporated into the offering plan. This 
statement is not intended as a guarantee or warranty of the common charges fairly 
attributable to the commercial unit(s) for the first year of condominium operation. 

This certification is made under penalty of pezjury for the benefit of all persons to whom 
this offer is made. We understand that violations are subject to the civil and criminal 
penalties ofthe General Business Law and Penal Law." 

j_y- &:-=\ 

Sworn before me this 

Horace Henry, Executive Vice Pr~sident-PMI 
Licensed Real Estate Broker 

1 "11Hday of-IJ_~~~~. 2009 

Notary Public TREVOR A. WILSON 
Notary Public, State of New York 

No. 24-01WI4755368 
Qualified in Kings Countylo 

Commission Expires Sept. 30, .J!2LI; 

HOUSING MANAGEMENT WITH CHARACTER, REPUTATION AND HIGH ACHIEVEMENT 
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