350 BLEECKER STREET
NEW YORK, NEW YORK 10014

Apar t ment Cor porati on:
350 Bl eecker Street Apartnent Corp.

Sponsor:
Bl eecker Charl es Conpany

Sel ling Agent:
Kenneth B. Newran Real ty Corp.

SEVENTH AMENDMENT TO
COOPERATI VE OFFERI NG PLAN

This Amendnent nodifies and supplenents the terns of
the O fering Plan dated Decenber 31, 1984 (the "Plan"), as
amended by First Anmendnent dated January 22, 1985, the
Second Anmendnent dated February 28, 1985 and filed by the
Departnent of Law on March 12, 1985, the Third Amendnent
dated April 5, 1985 and filed by thc Departnment of Law on
April 11, 1985, the Fourth Amendnment dated May 1, 1985 and
filed by the Departnent of Law on June 26, 1985, and the Fifth
Amendnent dated August 19, 1985, and filed by the Departnment
of Law on Septenber 18, 1985, and the Sixth Amendnent filed

by the Departnment of Law in Decenber, 1986 as foll ows:



1. Annexed hereto as Exhibit A is the asbestos report
whi ch Sponsor has had prepared pursuant to the Sixth Amrend-
ment, paragraph C.

2. Appellate Division affirmed the lower court's
deci sion on appeal and therefore the Sponsor wll have no
obligation to escrow noney or to do the work. The Attorney
General has indicated he will not further appeal. (Refer to
the Sixth Arendnment to the Plan.)

3. The purchasers and subscribers have a right to
postpone their closing for 30 days from the date that this
amendnent is served. (Refer to the Sixth Amendnent to the
Pl an.)

4. Annexed hereto as Exhibit B is a schedule of
unsold units. The purchase price of such units remains at
$1, 000. 00 per share. Cccasional sales may be nade at nego-
tiated prices other than $1,000.00 per share. Mortgage
allocations remain as indicated in Schedule A of the
O fering Plan, however, nmaintenance charges are now $3. 66
per share per nonth.

5. A contract of sale for sales of unsold shares wll
be in the formannexed as Exhibit C

6. The Sponsor is Bl eecker Charles Conpany, a limted

partnership with offices c/o Kenneth B. Newran, |ocated at



535 Fifth Avenue, New York, New York 10017. The Sponsor
hol ds 10,563 shares of the 17,202 issued shares of the
Cooperative Corporation. However, the Sponsor does not con-
trol the Board of Directors as indicated in the Sixth Anmend-
ment .

7. The Cooperative Corporation's current budget is
annexed as Exhibit D.

8. The Cooperative Corporation's 1986 financi al
statement is annexed as Exhibit E.

9. There are no other material changes in the terns

of this Ofering Plan.

Dat ed: July 29, 1987

BLEECKER CHARLES COMPANY

SPONSOR



NATIONAL TESTING LABORATORIES, INC
27-14 39th AVENUE » LONG ISLAND CITY « N.Y. 11101
(718) 784-2626

Kennet h Newman Real ty
535 Fifth Avenue
New York, N. Y. 10011

Attn.: Ms. S. Lemanto

\

Survey of Building at
350 Bl eecker Street, N.Y.C.

6 January 1987
Ref. No. 20954

THIS REPORT IS THE CONFIDENTIAL PROPERTY OF THE CLIENT, AND INFORMATION CONTAINED HEREIN
MAY NOT BE PUBLISHED OR REPORDUCED WITHOUT OUR WRITTEN PERMISSION.



NATIONAL TESTING LABORATORIES, INC.

The purpose of this survey was to determ ne, to the extent possible,
the presence of asbestos containing material (ACM at 350 Bl eecker
Street, New York City, a six story building containing 135 units.

Qur I nspection of the building was perfornmed on Decenber 24 1986 and
we were acconpanied by M. Mke Cruz, the building Superintendent.

The foll ow ng apartnents were nade accessible to us :

1: Apt. LG
2 : Apt. 1P
3 : Apt. 1S
4 : Apt. 2H
S: Apt. 2U
6 : Apt. 2X
7 : Apt. SD
8 : Apt. 3S
9 : Apt. 3T
10: Apt. 3W
11: Apt. 4N
12: Apt. 4S
13: Apt. 5G
14: Apt. 5H
15: Apt. 5L
16: Apt. 5T
17: Apt. 6H
18: Apt. 6P
19: Apt. 6V
20: Apt. 6X

Qur inspection reveal ed that none of the apartnents inspected
contai ned any ACM ( asbestos containing material ) considered as
representative in this building.

The followi ng | ocations in the basenent were inspected :

A.  Boiler Room

The boiler casing ( Sanple No. 1 ) was in good condition.

The pipe covering ( Sanple No.2 ) on the cold water riser was in poor
condi ti on.
Approx. 25 L. F.

The i nsul ati on on the overhead section of the cold water line was in
fair condition.
Approx. 125 L. F.
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The condition of the insulation on the steam supple line ( Sanple
No. 3 ) was in good condition.

B.  Hallway ( Qutside Boiler Room)

The pipe | agging on the overhead cold water |ine was in good
condi ti on.
Approx. 10 L. F.

C.  Meter Room

The insul ation sleeve ( Sanple No. 4 ) on the overhead steam supply
line was in fair condition, at the rear of the roomthe sleeve was
poorly fitted to the steam i ne.

Total : approx. 45 L. F.

D.  Hallway ( Qutside Meter Room )

The pi pe |l agging on the overhead water Iine was in good condition.
Approx. 10 L. F.

E.  Laundry Room

The pi pe |l agging on the overhead water lines ( Sanple No. 5 ) was in
good conditi on.
Approx. 40 L. F.

F.  Superintendent's Ofice

The overhead pipe insulation on the steamand cold water lines was in
good condi tion.
Approx. 15 L. F.

G Hallway ( Qutside Ofice )

The pi pe |l agging on the overhead supply |l nes was in good condition.
Approx. 35 L. F.

H.  Porter's Ofice

The pi pe |l agging on the overhead supply Il nes was in good condition.
Approx. 35 L. F.



NATIONAL TESTING LABORATORIES, INC.

Kennet h Newman Real ty Page 3

I.  Storage Room

The insul ati on sl eeves on the overhead steam and water lines was in
good conditi on.
Approx. 100 L. F.

J. Garage

The insulation on the water and steam supply |lines was in good
condi ti on.
Approx. 500 L.F.

K. Luggage Room

Front of room: The insulation sleeves on the overhead supply Iine
was in good condition
Approx. 60 L.F.

Rear of room: The pipe lagging on the steaml|ine was in good
condition, but was poorly fitted to the pipe.

Al t hough the condition of the insulation is good, the poor fit could
be the cause of a potential source of airborne fibers.

The insulation on the cold water line in the tank area was in fair
condition, ( Sanple No.6 ).
Approx. 85 L. F.

Anal ysi s of Sanples :

The sanpl es taken, considered to be representative of the various
types of insulation sleeves found to be present, were subjected to a
pol ari zed light mcroscopic (PLM exam nation in accordance with
EPA- 600/ M4- 82- 020 net hod, and the concentrations were estimated.

The followi ng results were obtained :

Sanpl e Area/ Locati on Estm % and Type Asbest os
1 Boi | er Rni casi ng 15 % Chrysotile
2 Boil er Rnmicold water 32 % Chrysotile

3 Boi | er RnY steam 35 % Chrysotile
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Sanmpl e Areal/ Locati on Est m % and Type Asbest os
4 Met er Rni st eam 30 % Chrysotile

5 Laundry Rm water 35 % Chrysotile

6 Luggage Rnicol d water 36 % Chrysotile

Definition of Terns :

Good Condition : No evidence of surface deterioration.

Fair Condition : Sonme surface damage or exposed edges of insulation
sl eeves.

Poor Condition : Severe surface damage exposing fibers and creating
a potential source of airborne fibers.

Summary : (Ref: EPA Report 560/ 5-83-002)

The |ikelihood of fiber release fromACMis based on evaluating its
current condition and the potential for future disturbance, danage or
er osi on.

Boi |l er and pipe insulation

If the insulation is intact, w thout any physical damage - no further
action is required.

If the insulation is damaged in snmall areas it should be repaired.
If the damage is extensive, and portions of the ACM are hangi ng

| oosely frompipes - immedi ate renoval is essenti al

Concl usi ons and Reconmendati ons :

Based on the above described inspection and the test data we are of
the opinion that no work is required in the apartnents.

In the basenent the followi ng work shoul d be perforned :

Boi | er Room

Renove the pipe lagging fromthe cold water riser and over head
section. Should be replaced with fiberglass insulation.
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Met er Room

The pipe |lagging on all overhead supply lines should be renoved and
repl aced with non-asbestos insulation.

Luggage Room

The pi pe | agging on the overhead steam supply line should be renoved.
The poor fit of the insulation sleeve constitutes a potential source
of airborne fibers.

Al'l other areas in which the ACMis present should be subjected to a
periodic inspection ( every six nonths ) to determ ne the soundness
of the insulation.

Al'l renoval must be perforned by a qualified and approved contractor
in conpliance with EPA regul ations and within the guidelines of Local
Law 76/ 85.

NATI ONAL TESTI NG LABORATORI ES, | NC

s

F. Konst andt
Techni cal Director
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Personnel involved in this survey:

| nspected by

Exam ned by

Revi ewed by

Shel don Sol eyn, Chem Eng.
Two years experience in the testing and eval uation
of ACH by NI OSH and EPA net hods and st andards.

Lester Sinmon, M5 Chem

Chi ef Chem st

Twenty years experience in chem cal and m croscopic
anal ysi s.

Fel i x Konstandt, BS Chem

Techni cal Director

Thirty-three years experience in chem cal and
physi cal testing.

Qualified in NICSH and EPA test nethods.
Partici pant in PAT program

NATI ONAL TESTI NG LABORATCORI ES has been actively engaged in the
Asbest os abat enment program t hroughout the city and has perfornmed ACM

Surveys, air

nonitoring and bul k insulation analysis for the building

i ndustry, institutions, governnental agencies and private firns for
t he past seven years.
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12 February 1987

Kennet h Newman Real ty
535 Fifth Avenue
New York, N.YH 10017

Attn : Ms. S. Lemanto

Gent | enen : Re : 350 Bl eecker Street, NYC
Ref. 20954

Pursuant to your phone inquiry of today, the follow ng
i nformation is provided.

Di sposal of Asbestos-Containing Waste Materi al

Fri abl e asbestos-containing waste material and debris is
packaged in accordance with regul ati ons and may be di sposed
of at designated sanitary landfalls when certain
precautions are taken

After wetting all asbestos-containing waste material shal

be sealed into | eak-tight containers while wet, and such
contai ners shall be deposited at waste di sposal sites which
are operated in accordance with the provisions of U S.
Environmental Protection Agency Regul ati ons for Asbestos

( Code of Federal Regulations Title 40, Part 61, Subparts A
and B ).

Notice to Appropriate Environnental Protection Agency
regi onal offlces.

Contractor is required to notify Regional Federa
Envi ronmental Protection Agency O ficer prior to starting
for instructions concerning proper disposal of asbestos
waste nmateri al

Notice and Pernmit from Appropriate State and/or Loca
Agenci es.

Contractor shall have or secure the service of a
carrier who has permts to transport "Hazardous Waste"

27-14 39th AYENUE, LONG ISLAND CITY, N.Y. 11101
(718) 784-2626
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Di spose of non-friable asbestos contalning eaterial accordance ~ith
appl lcable regul atl ons.

We hope the above wlll be hel pful.
Very Truly Yours,

NATI ONAL TESTI NG LABORATORI ES, | NC

/f/@“’é‘a’{zw.

F. Konst andt
Techni cal Director
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In order to determ ne whet her a hazardous condition exists due to the
presence of friable asbestos, an exposure nunber is calculated in
accordance with the EPA manual, "Asbestos Containing Materials in
School Buildings : A Guidance Docunent (EPA 560/5-85-025 ).

Thi s exposure nunber is not intended to strictly define specific
corrective action for asbestos exposure problens. It is intended only

to provide sone gui dance to assist managenent in meking decisions for
or agai nst corrective action.

Factor description and scores used :

Factor One : Condition of Material

A. No damage or deterioration: Material is intact and shows no
signs of deterioration.
SCORE 0

B. Moder at e Danage or Deterioration : Visual inspection and

physi cal contact indicate that the material is breaking up
into | ayers or beginning to cone |oose fromthe substrate
There may be small areas (less than 10 % of the total area)
where the material is deteriorating There may be signs of
acci dental or intentional danage.

SCORE 2

C. Severe Damage or Deterioration : The material is non-cohesive.
Pi eces are dislodged and debris in the area is evident. Parts
of the material may be hanging fromthe ceilings or may have
fallen to the floor. Inspect for severe accidental or
i ntentional damage.

SCORE 5

Factor Two : Water Danmge

A. No Water Damage : No water stains or evidence of the materi al
bei ng di sturbed by water. No stains or buckling on the floor,
ceiling or walls to indicate past water damage.

B. M nor Water Damage: Small areas of the material or adjacent
fl oor and/or walls show water stains and ceiling material may
be slightly buckl ed However, pieces have not fallen fromthe
ceiling and the damage affects 10 % or |less of the materials.
SCORE 1
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C. Moderate to Maj or Water Danmge : Water has di sl odged sone of
the material and caused the material to break away, or becone
saturated with the potential to fail

and/ or
More than 10 % of the material has been affected. ( A large
area of mnor danage is as significant as a small areas of
maj or damage.
SCORE 2

Fact or Three : Expose Surface Area

A. Mat erial Not Exposed : ( for exanple, all asbestos materials
are contai ned behind a solid suspended ceiling which is very
hard to open and shows no signs of danage. The plenumis not
used for air conveyance ).

SCORE 0

B. Ten percent or Less of the Material |Is Exposed : ( a suspended
ceiling is opened occasionally or has damaged or m ssing
panels ).
SCORE 4

C. G eater Than Ten Percent of the Material |s Exposed :

Fact or Four : Accessibility

A. Not Accessible : The material is |ocated above a suspended
ceiling, or is conceal ed by ducts or piping. The building
occupants cannot contact the material. Mintenance is not
requi red for the ducts, piping or electrical systens near the
asbestos material s.

SCORE 0

B. Rarely Accessible : The material is contacted only during
abnormal activity such as infrequent nmaintenance or repair.
Bui | di ng occupants rarely touch the material or throw objects
agai nst it.

SCORE 1
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B. Accessible : Material is contacted frequently due to routine
mai nt enance and/ or the buil di ng occupants can contact the
material during normal activity, ( during this activity
occupants could touch and dislodge the material or easily
throw objects against it ).

SCORE 4

Factor Five : Activity and Mvenent

A. None or Low Activity : In rarely used areas such as storage
roons, neter roons, energency fire exits and the |iKke.
SCORE 0

B. Moderate Activity : Activities that could create vibration

whi ch may cause the fibers to be released fromthe matrix to
the i mredi ate area.
SCORE 1

C. H gh Activity Level : Such as roonms containing machi nery which
are subject to high vibration, air novenent |evels, and high
traffic areas. Areas subject to very high sources of vibration
( hi ghways, subways. engi ne shops, etc ) should be scored as
“high activity |level".

SCORE 2

Factor Six : Air Plenumor Duct Ar Stream

A No air plenumor direct air stream present.
SCORE 0

B. Air plenumor direct air stream present.
SCORE 1

Factor Seven : Friability

A. Low Friability : Material that is difficult yet possible to
damage by hand. This woul d include nost "trowell ed" materials.
SCORE 1

B. Moderate Friability : Fairly easy to dislodge and crush or
pul veri ze by hand. WMaterial nmay be renoved in snmall or |arge
pi eces.
SCORE 2
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C. High Friability : The material is fluffy, spongy, or flaking
and may have pi eces hangi ng down.
SCORE 3

Factor Eight : Asbestos Content

A. Trace anount to one percent.
SCORE 0

B. More than one percent to fifty percent.
SCORE 2

C. More than fifty percent.
SCORE 3

1 8. More than one percent to fifty percent.
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CONSULT YOUR LAWYER BEFORE SIGNING THIS [INSTRUMENT

CONTRACT OF SALE — COOPERATIVE APARTMENT

gmeemfnt made as of the

between BLEECKER CHARLES COMPANY

day of 19

having an office at 535 Fifth Avenue, New York, New ¥York 10017

N KhinHomt

and

residing at

hereinafter called “Selier”

hereinafter called “Purchaser”.

WITNESSETH:

1. Seller agrees to =ell and transfer and Purchaser agrees to buy i)

shares

SHARES tthe “Shares™) of 350 Bleecker Street Apartment Corp.

(the “Corporation”™} allocated to Apartment (the *Apartment”} in the cooperative

apartment building located at 350 Bleecker Street, New York, New York

and (ii) the Seller's interest, as tenant, in the proprietary lease, us amended (the “Lease™, for
LEASE the Apartment, which Lease is appurtenant to the Shares.

2. {a) Subject to the rights of the landiord {. Seller represents, warrants and covenants
PERSONAL ander the Levase and any holder of o mortgage  WARTANTIES that: ad Seiler is the sole owner of the Shares,
PROPERTY to which the Lcase is subardinate, this sale n- the Lease vk : b

cludes all of the Seller's right, title and interest,
if any. in and to:

ii the refrigeratory, rangey, dbhweshers, kitch-
Strike out en cabinets and counters. lighting and plumbing
inapplicable items fixtures, air-conditioning equipment and other

fixtures ang articles of property attached to or
appurtenant to the Apartment, except those listed in subpara-
wraph (b of this Paragraph 2:
1ii)

1by Excluded from this sals are:
(i} furniture and furnishings, ahd
(i)if the Apartment is presently
occupied, all lighting fixtures,
installations, built-ins and other

personal pragerty and equipment
owned by such occupant.

le} Apartment taken "as is”.

The property referred to in Paragraph 2(a}(i) and 2(a}(iid
may not be purchased if title to the Shares and the Lease is not
closed hereunder. Except for the property
enumerated in Paragraph 2(a) (i) no
other property is included in this

sale.
+€ 3. The purchase price is §

FRICE pavahle as follows: $ *

by check, subject te collection, on the execution
and delivery of this agreement; § 1 e,
cashwr’'s vheek or by unendorsed certified check of Purchaser
rawn on a iocal bank v frust company, to the order of Seller,
1o be delivered at the closing.
* downpayment

Subject to escrow provisicens of the
Rider Annexed hereto.

#; the same are and will at closing be free and
clear of liens. encumbrances and adverse interpsts. supject 0
the matters, if any. afecting the title to the real property of
which the Apartment is a part: and Secller has the full right
und power to sell and transfer the same: 'b1 the Shares were
duly issued and fully paid for and are non-assessable; Ic) the
ma:ntenance rent} payuble un the date hereaf :s at the rate

of ¥ a1 month and at the date of cloang

will be fully paid to said date: 1d1 Seller has not received any
written notice of any intended assessment or increase in zaid
maintenance trent) not reflected n the figure set forth n 2ub-
paragraph tci; le) the Lease s and will at closing be in full
force and effect; () Seller is not and will not becorne indebted
for labor or material which might give rise to the filing of a
notice of mechanic’'s lien against the building m which the
Apartment is located; (g) there are and will at closing be no
violations of record which the tenant would be obligated tao

remedy under the teyms of the Lease; +heiai TP
y ‘_ “’,__ o rp—yriar—of: "
- iy See Rider.

The representations nnd warranties contained in this Para-
graph 4 and in Paragraph 14 shall survive the closing but any
action based thereon must be instituled within one year from
the date of closing.

5. Purchaser has cxamined and is satisfied with
NO GTHER the certificate of incovporation. the by-laws of
REMESINTATIONS the Corporatien and the form of the Lease, oT

has waived the examination thereof. Purchaszer
has inspected the Apartment, its fixtures. applinnces and equip-
ment and the personal pruperty. if anv, included in the sale,
and knows the condition thereol, ind apgrees lu accept ~he sarme
“as is”, b, :a the conditien they are in on the date hereof
subject 1O norma; wenr and lfear, Purchas:r has examined or
waned cxamination uf the last audited Apancial statement uf
the Corporation. amd has considerid or waived consuprration of
ail pther matters perfaning to thi= werecment and to the pur-
chuse Lo oe made nereander, and does nut rely on oany Tepre-
<entalicns made by any droker or by Seller or anvane acting of
purporune to act on behalf of Seiler as 0 any matters which
mught influenre or afect 1he evison 1o execule this agrecment
or to buy the Shares, the Leuse, nr sand pErsanai property except
these representations amd warranties which are specifically set
farth in chis agreement.
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SALE AFTER agrees 1o transfer and assign ta Purchaser the

APPROVAL; Lease, the Shares and the personal property, as

ASSUMPTION in this agreement provided, and Purchuaser

aprees to pay the purchase price and to assume,
with re-puet to obligations artane from and after the time of
the closing, ail of the terms, covenants and canditions of the
Luase s the part of the lessere thercunder to he performed, and
tn ve bound by the by.laws of the Cuarporation and the rules
am regulations, if any, from lime to tume promulgated by the
turporation. To *t‘hut end Purchaser shall execute and deliver to
the Curparation at the closing an aereement containing such
Lssumptions .n the form requestedt ur approved by the Corpera-
tion, and, !f requested by the Corporation, a new proprictary
Irage (ur the bulance of the lease term shall be cxecuted by
Purcharer and the Corporation and the Lease e assigned by
Seller =nall be surrendervd for eancellation,
*and Seller.
See Rider.
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9. (a) The risk of loas or damage to the Apart.
ment, or to the property included in this sale in
accordance with Paragraph 2, by fire or other
cause, uatil the {ime of the closing, is assumed
by Seller, but without any obiigation on the part aof Seller,
except at Seller's option, to repair or replace any such [oss or
damuage, Seiler shall notify Purchaser of the otcurrence of any
such lezs or damage within five (5) days after such occurrence
or by the date of closing, whichevar Rrat occurs, and by such
notice shail elect whether or not Seiler will repair or veplace the
losa or damage and if Seller elects to do so. that he will compiete
the same within the sixty (80) day period hereinafter referred
to. [f Seller elects to make such repairs and/or replacements,
then Seller's said notice shall set forth an adjourned cate for
the closing, which shall he not more than sixty (A0t days after
the date of the giving of Seller's notice. If Seller does not elect
to make such repairs and/or replacements, or if Seller elects to
make them and fails to complete the same on or before said
adjournea closing date, Purchaser shall have tha following
optiona:

RISk OF
Lass, e,

til to declare this agreement cancelled and receive a rafund.
without interest. from Sciler af all sums sheretofore paid oo
aceount of the purchase price; or

411} to complete the purchase in arcordance with this agree-

ment without reduction in the purchase price exrept as provided
1n the next sentence. If Seller carrres hatard insurance covering

Such loss or damage, Seller shnll turn over to Purchaser at the
closing Lhe net proceeds (after legal and other expenses of

e R ey -+ T ——————
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[ 3Beller vines ant oo to make <och repairs and or
vepiacements, Purchaset may vvercise the resulting option urder
tir or tibr of +a1 only by neuece ooven to Seller within five 153

business ays after Purchaser's nption arises. If Seller elects to
muke such repairs and or replacements and fails to romplete the
=ame o0 or before the adjourned closing date, Purchaser may
rxercise the resulting »ptiony within Gve 151 husinesas davs after
the adjourned closing date. Spe Rider.

[9. The ¢losing documents referted to 'n Paragraph 11 shali
he delivered. and payment of the balance of the purchase price

shali be made. at the clasing to be hehi an
L2 M.. at the office of
Kenneth B. Newman, P.C.
535 Fifth Avenue

New York, New York

at

10017

1. At :he closing Seller <hall delivir to
Purchaser:

1y Seller’s eernifirate for the Shares, duly en-
dorsew for transfer. or aceompanied by a sepa-
rate duly executed <tock power, with heceszary storic transfer
starmps attached anmd :n wither ease, with any puarantis of

Scller's sigruture required by the Corporation;

ial
CLOSING
DOCUMENTS

ase and a July sxecuted
uested or

iiiy Seller's rduplicate originul of the i
assignment tnereol to the Purchaser n the Jurm 1
approved by the Corporation:

il F 2 W)

Tors to the
tn aesordance
urpnrate

orne Corpuration
irchaser

[

rvidenee 7
transfer uof
with the

an

“he Fhares
i Toviivns of the

1iv ) fmerpteak: A stalement by Lhe managing agent that the
maintenance and anv spevia: asressments then due und payable
10 the Carporatinn have eer paw to the Jdate of the rlosing:

e - PRt K

tht Purchaser :hall Jeliv-r to Seller and the Corpuration,

together with the payment of the bulance of the purchase price,
the July executed agreements and-or new lease referred to in
Paragraph 7 hareef,

:f3 3ervices
the tran

ont for
approval of this =a
Lease and the legal fee o
in connection with

ther than the

taxes. if any, on this =
mps provided for in Paragraph L1 1a)ii
ia —

. o i

i
- ” ™

A”nl‘l‘lomlms-h'q;!'zbl The parties shall at the closing appor-

tion, as of midnight of the day preceding the

date of actual clesing. the -int under the lease, and utility

charges, if any. due the Corporation. Assessments will not be

apportioned bul wiil be payable by the party who is the Qwner
when the same become due and payable.

See Rider,

13 [{ prirr v5 the closing the Corporation shall
el ~ano and terminate the Lease under
any optien oy privilege roserved theren for any
reason excent Seller’s defauit, this agreement
snad thereupon beceme a ngility sne 3eller thall be deemed to
oe unable to convey the Lease and the 3hares and Seller shall
refund to Pyrcnaser, without interest, all sums theretofors paid
on account of the purchase price,

PRION LEASE
TERMINATIQN




14, Pureapser repreecnts to Setler tnat Pur-
BROXER - e s el cleagh o wathoiny Baakeers 0 cOnR-
tien vith “wos tranaction oteer than

Kenncth B. Newmar Realty Corp.

ard 3oiler e s to pay sand vroker ooeamnnsson, puUrsuant
“C a4 separate agreement.
See Rider.

15. [f Purchaser iefoulls hercunder, Seller's
DEFAMLTS, wule remedy snall be to retain as liquidated
NEMEDIES gamages the down payment mentioned in Para-

craph . 1t herng agreed that 3eller’'s damages
in case of Purchaser’s default mught be impossible to ascertaun
and that the Jown payment constttutes a fair and reasonable
amaunt of damayes in the circumstances, ([ Seller willtully
tefaults, Purchaser shall have such remedies as he is entitled to
at law or it equity, inciuding but not himited Lo specific perform-
ance hecause the Apartment and possession thersof cannot be
uuplivated,

16, Al representations,  understandings  and
EMTIRE apreements had betwern Lhe parties with respect
AGREEMENT ty the subpect matter of rthis agreement are

merged i this agreement which alone fully and
completely sxpresses Cheir agreement,

17. Thiz agrecment cannot be chaaged, Jdwa-
NO ASSIGNMENT chargml or terminated otally, Purchaser may
&Y PURCHASER nul assien this agreement or any of his rights
hereunder.

2. AL The
tat ta the issuance af a cammitment leiter by

MNara:

Eithar strike
thit prragraph
Berauss rhere chaser. on or before , 19
is no fnanang

comdition ta the *
sransaction or of interest not to exceed

camplare the

paragraph a3

alter receipt therea(’, pursuant to which the institution agrees to lend not less than 3
“L per annum, for a term of at least

14 Natwvrnstanding iny conteary pravisiuns nf

SELLER'S TR aproene al, e r M, aroany .
EXCULPATION Trary i 0w om, foSeller .~h‘.||] be
wnable e transler the Tease ind the Shuares in

winrtgter warh this areement ol any comnitions kerenf then
Sl ablERDon afg ety of Seci fatil e ta refund o

Paser

roalioaums ther Hdul enogeenunt
R the mnn ~uch retfund thes
wrreement snalt o med cafee Hed and shafl wholly se andg
leeminate, and nether party shall have any further clasm
aainst the other by reason of this awteement. However, nothing
sontained 1n this paragraph -ha!l be construed to relieve Seller
from liability 'lue to a misrepresentation or wiiful defayjt.

withoyt inte
o Ue purehdse prie

and

19. All notices or demands (“Notice'} that
must ur may ke given or made hereunder shall
be in writing and vent by certified or regstered
mail, return receipt requesird, to the address above set forth
for the party to whom Lhe Notice i3 @iven, or to such other
address For such party as said party shall hereafter designate
by Mutice given to the uther party pursuant to this paragraph.
Fach Notive shall he dermed given on the next business day
Fulluwing the date of ma.ling the same.

NOTICES

20, The margin headings are mterded anly for
convenicace wn inding the subject matter and do
not ronstitute part of the text of this agreement
and xhall not be consudered sn the interpretation
of this agreement or any of 1ts provisions.

MARGIN
HEADINGS

alions of Purchiser hercunder are subject:

refﬂ!t?}f“] e a commercial bank. sav-

iniry bank. savings und loan association or insurance company doing business in the State of New York to Pur-

{a copy of which letter shall be furmished to Seller promptly
. at a rate

25

vears selely upon the security of a

pledpge, securily terest or assignment of, and or mortzuge on, the Shares and the Lease, moorder to crabte Pur.
cnuser to consummate the transaction provided here:n;

v to the conrsent of the Carporalien to the loan il such cnnsent 15 required by the terms of the Lease ar the
hv-luws of the Usrporalion and to the eXecution by the Cuarporalion of an aereenient, n form ami -ubstance
.aticfactory tu the nstitution and the Corporation, for the prolection of the iastitutiun's rirhts as a lender; and

required.
FINANCING
CONDITION
v e the closing of the loun on or befare the (date fixed in Parawraph 10 for the closine.
B. Purchascr ~hail apply for the luan. shuli furmsh to the

wmstitution, within Hve (5) «days of the Jate hereof, uccurale and

sumpiete nformation on Purchaser and members of Purchaser's family, a3 required, shall advise Seller of the name and address of
the mstitutien to whieh suen application has been made and the date upon which st was made and shall rauxe to bhe Turnished to
<he Corporatian, for ls copsuleration, as suon as practicuble, the arrreement preposea te be made by the :aztitution with che Corpo-
rution. Purchaser shall pay or rvemnburse Seller the feesw rharged by the Corporation and its cuunsel for reviewing and negotiating

the aforessd agreement
" Purchaser shaill accepl any commilment letter complying

with the terms of ~ubparagraph Aiai hereof, (f issued, shall pay

any upplicabion, appraisai. commitment or uther fees in respect uf the loan, and shull comply with the requirements of the commt-

ment letter other than those relating to the Corporation,

7). Provided that Purchaser shail have fulfilled all of Purchaser’s obligations under subparagtaph B hereaf, |f the aforemen-

tioned commitnent letter is not issued by the date provided for

terminate this agTeement on Notice wiven not more than five (5) days thereafter, or if the other conditions provided for in

in subparagraph Ala} hereof, Purchaser shall have the righl to
sub-

paragraph A hereof are not met, Purchasey shal] have the right te terminate thix awreement un Notice lo Seller. and in either

such event all suma theretofors paid on account of the purchase
chaser, and all parties herete shall be relieved of and from any

price shall be returned without Jelay and without interest to Pur-
further liability hereunder.

E. If purchaser fails to exercise such right of termination within saicd
five {(5) day period, or if purchaser shall fail to complv with the condi-

tions set forth in paragraphs B and C above,
contract shall remain in full force and effect,

then in either event, this
and vurchaser shall ne

Ionger have the right to terminate this agreement in accordance with this

paragraph 21.
*prevailing, which may be adjustable

SEE RIDER ANNEXED



IN WITNESS WHEREQF, the parties hereto have duly executed this agreement the day and vear first
above written,

BLEECKER CHARLES COMPANY
Seller
Seiler

Purchaser

Purchaser

Selter
Purcharer

Form Approved by
The Couperative Housing
Fawyers Group

CONTRACT OF SALE OF
COOPERATIVE APARTMENT

Apittment Numbey

Nume of Covperative Corporatin:

Aiddecss of Promijes:

- - .- B m e e e w ————— - —z,



RI DER ATTACHED TO CONTRACT OF SALE
DATED AS OF , 1987
BETWEEN BLEECKER CHARLES COWPANY, SELLER
AND

, PURCHASER,
W TH RESPECT TO APARTMENT AT PREMSES
350 BLEECKER STREET, NEW YORK, NEW YORK

22. (a) | NTENTI ONALEY OM TTED.

(b) dosing adjustnents shall be nmade as of the
earlier of the actual closing date or

(c) The submssion of this contract shall not
constitute an offer by Seller to execute and deliver the
sane to Purchaser and is nade subject to Seller's
accept ance, execution and delivery thereof.

23. Purchaser shall have the right to inspect the
Apartnment at any reasonable tinme on reasonable notice at any
times before Closing subject to the occupancy rights of the
person(s) named in Paragraph 22(a).

24. Seller and Purchaser agree that no part of the
purchase price hereunder is allocable to any of the itens
referred to in Paragraph 2 hereof, which are included in the
sal e.

25. This Agreenment nay be executed in any nunber of
counterparts wth the same effect as iif +the parties
executing the several counterparts had all executed one
counterpart as of the date of this Agreement set forth at
the first page hereof and all of such counterparts taken
together shall, for all purposes, constitute one original
Agreenent binding upon all of the parties.

26. (a) Notwithstanding anything to the contrary
contained in this Agreenent, the Downpaynent made prior to
or on the execution and delivery of this Agreenent shall be
payable to Kenneth B. Newman, P.C ("Escrow Agent"), upon
the terns and conditions set forth in subparagraph (b)
her eof .

(b) (1) Escrow  Agent shal | del i ver t he
Downpaynent (together wth any interest earned thereon,
which shall not be a credit against the balance due at
Closing) to Seller (x) upon the O osing hereunder or (y) in



the event that Seller nmakes a witten demand therefor
stating that Pur chaser: (i) has failed to perform
Purchaser's obl 1gations hereunder: or (ii) Seller is
otherwise entitled to the Downpaynent in accordance with the
ternms of this Agreenent.

(2) Escrow Agent shal | return t he
Downpaynent (together with any interest earned thereon) to
Purchaser in the event that Purchaser nmakes a witten demand
therefor stating (x) that Seller has failed to perform
Seller's obligations hereunder or (y) that Purchaser is
otherwise entitled to the return of the Downpaynent in
accordance with the terns of this Agreenent.

(3) In the event that Escrow Agent intends
to release the Downpaynent to either party pursuant to
clause (I)(y) or clause (2) hereof, then Escrow Agent shal
give to the other party not less than five (5) days prior
witten notice of such fact and, if Escrow Agent actually
receives witten notice during such five (5) day period that
such other party objects to the release, then Escrow Agent
shall not rel ease the Downpaynent and any such di spute shal
be resol ved as provi ded herein.

(4) Escrow Agent may, but shall not be
required to, deposit the Downpaynment in a noney market fund
bearing interest at such rate as may fromtine to tine be
paid by such fund, or may invest the Downpaynent in U S
Treasury bills, or conmmercial paper or simlar securities.
The rate of interest or yield need not be the naxinmm
avai l able and deposits, wthdrawals, purchases and sales
shall be made in the sole discretion of Escrow Agent, which
shall have no Iliability whatsoever thereor. Di scounts
earned shall be deened interest for the purposes therefor.

(5) In the event a dispute shall arise as
the disposition of the Downpaynment or any other funds held
hereunder in escrow, Escrow Agent shall have the right, at
his option, to either hold the sane or deposit the sane wth
a court, and Escrow Agent shall be entitled to rely upon the
deci si on of such court.

(6) Escrow Agent shall have no liability
what soever arising out of or in connection with its activity
as Escrow Agent in good faith and Seller and Purchaser
jointly and severally agree to indemify and hold harnl ess
Escrow Agent from all |oss, cost, claim damage, liability
and expense (including attorney's fees) which may be
incurred by reason of its acting as Escrow Agent in good

S, N



faith Seller and Purchaser hereby rel ease Escrow Agent from
any act done or omtted to be done by Escrow Agent in good
faith in the performance of his duties hereunder.

(7) Escrow Agent shall be entitled to rely
upon any judgnent, certification, demand or other witing
delivered to it hereunder without being required to deter-
mne the authenticity or the correctness of any fact stated
t herein, the propriety or wvalidity thereof, or the
jurisdiction of a court issuing any such judgnment. Escrow
Agent may act in reliance wupon (x) any instrunment or
signature believed to be genuine and duly authorized, and
(y) advice of counsel in reference to any matter or matters
connected herew th.

(8) Escrow  Agent shal | be under no
responsibility in respect of the Downpaynent other than to
faithfully honor the provisions of this Agreenent. Escrow
Agent may consult with counsel and shall be fully protected
in any action taken in good faith in accordance with such
advice. Escrow Agent shall not be required to defend any
| egal proceedings that may be instituted against Escrow
Agent in respect of the subject matter of these instructions
unl ess requested to do so by Seller or Purchaser and
indermmified to the satisfaction of Escrow Agent against the
cost and expense of such defense. Escrow Agent shall not be
required to institute | egal proceedings of any kind.

(9) Any notice, demand or ot her
comuni cation to Escrow Agent hereunder shall be in witing
and delivered in person or sent by certified mail, return

recei pt requested. postage prepaid, addressed to Escrow
Agent as foll ows:

Kennet h B. Newman, P.C.
535 Fifth Avenue
New Yor k, New York 10017

27. If any provision of this R der shall conflict wth
any printed provision of this Agreenment, the provisions of
this Rider shall control.

28. Supplenenting and nodifying Paragraph 4, it is
agreed as foll ows:

A. A pl edge of the shares and | ease by Seller in
connection with any financing obtained by Seller shall not
be deenmed a msrepresentation or breach under Paragraph
4(a), provided that at closing such pledge shall have been

- 3-



term nated and the shares and | ease are transferred free of
any such security interest.

B. The shares and | ease are subject to a general
lien for wunpaid maintenance charges in favor of the
corporation to secure paynent of Seller's obligations under
the |lease, however, no nonies wll be owed to the
corporation under such lien at closing.

29. Suppl enenting Paracraph 5, it is agreed that:

A. Seller is not obligated to install any
equi prent or appliances in the Apartnment or otherw se nake
any repairs, inprovenents or decorations to the Apartnent or
its equipnent, appliances and fixtures.

B. Purchaser acknow edges having entered into
this Contract without relying upon any prom ses, statenents,
estimates, representations, warranties, conditions or other
i nducenents, expressed or inplied, oral or witten, not set
forth herein or in the Ofering Plan as anended.

30. Supplenenting Paragraph 7, it is agreed that the
assunption agreenent to be signed and delivered by Purchaser

at closing pursuant to Paragraph 7, shall contain an
indemmity agreenent in favor of Seller whereby Purchaser
will hold Seller harmess fromall liability, clains, |oss,

costs and expenses (including reasonable attorneys' fees)
that may arise in connection with the obligation5 assuned by
Pur chaser.

31. Supplenenting and nodi fyi ng Paragraph 9:

A. It is agreed that if Purchaser shall fail or
refuse to send witten notice to Seller exercising either of
Purchaser's options set forth in Paragraph 9(a)(i) or (ii),
then it wll be conclusively presuned that Purchaser
exerci sed the option under Paragraph 9(a)(ii).

B. Notw thstanding the provisions of Paragraph 9
to the contrary, Seller shall be entitled to retain from any
net insurance proceeds collected pursuant to Paragraph
9(a)(ii) any sunms theretofore expended by Seller in
connection with the | oss or damage.

C. | f Purchaser is, or becones, the occupant of
the Apartnent. notw thstanding the provisions of Paragraph 9
to the contrary, then: (i) the risk of loss or danmage to the
Apartment and to any property included in this sale shall be

- 4-



assuned by Purchaser, who shall have the sole obligation to
repair such damage at his own cost and expense; (ii) this
Contract shall remain in full force and effect: and (iii)
Purchaser shall be obligated to conplete paynent of the
Purchase Price on the date originally set forth herein for
closing, notw thstanding such loss or damge and w thout
reduction in, or credit against, the Purchase Price (except
that Purchaser shall be entitled to receive the net proceeds
of any insurance in accordance with Paragraph 9(a)(ii), as
nodi fi ed above).

32. The provisions of this paragraph are applicable
only if Purchaser is the current tenant or occupant of the
Apart ment :

A. Purchaser agrees to pay all rent as and when
due in accordance wth the terns of his lease (if any) or
occupancy.

B. Purchaser's failure to pay rent or to
ot herwi se conply with his | ease or tenancy obligations which
is not cured within 15 days after witten notice, shall
constitute a default under this Contract.

33. Purchaser acknow edges receipt of the Sponsor's
Ofering Plan, as amended, at |east three business days
before the execution of this contract.

34. Supplenmenting Paragraph 14, Purchaser agrees to
indermify and hold Seller harmless from and against any
claim judgnent, liability, cost and expense (including,
without |imtation, reasonable attorneys' fees) resulting
from any breach of Purchaser's representations set forth in
Paragraph 14. The provisions of Paragraph 14 and this
Par agraph shall survive the cl osing.

35. Purchaser represents to Seller and to the
Corporation that Purchaser is not |less than 18 years of age
and is purchasing the Apartnent for his own account
(beneficial and of record) and no corporation, partnershinp,
association, estate or trust has or wll have any equity
interest, direct or indirect, in the shares and |ease.
Purchaser agrees to indemity and hold harmess the Seller
and the Corporation fromall clains, judgnents, liabilities,
| osses, damages, costs and expenses (including, wthout
limtation, reasonable attorneys' fees and disbursenents)
that Seller and/or the Corporation may suffer or incur as a
result of the breach, inaccuracy or untruthful ness of any of
the foregoing representations. The provisions of this

-5-



Par agraph shall inure to the benefit of both Seller and the
Corporation and shall survive the closing.

36. Purchaser understands that the Corporation is not
a party to this Contract or the sale contenplated hereby and
that no representations, warranties, or prom ses of any kind
have been made to Purchaser by the Corporation. Purchaser
agrees that no claimw Il be nade agai nst the Corporation by
Purchaser in respect of, or arising out of, the purchaser of
t he shares and appurtenant | ease.

37. The acceptance of the shares and the assunption of
the |ease by the Purchaser shall be deened to be a ful
performance and di scharge of every agreenent and obligation
on the part of the Seller to be performed pursuant to the
provi sions of this Contract, except those expressly provided
to survive the closing.

38. This transaction is subject to the tenancy of

: which is protected by the Rent Stabilization
Law.

39. Purchaser acknow edges that (s)he has been advised
that: (a) the occupancy is subject to General Business Law
Section 352-eeee and the Rent Stabilization Law of 1969, as
amended, and Code of Rent Stabilization Association of New
York Cty, Inc., adopted thereto; (b) the sale herein
described is subject to the continued occupancy of such non-
purchasing tenant(s); (c) no non-purchasing tenants may be
evicted except for non-paynent of rent, illegal use or
occupancy, refusal of access to the owner, or a simlar
breach by a non-purchasing tenant of his obligation to the
owner of the Shares: (d) so long as a non-purchasing tenant
is in occupancy of his Apartnent, no action may be commenced
by the owner of the Shares on the around that such owner
seeks the Apartnment for the occupancy of hinself or his
famly (e) Pur chaser wi || be responsible for t he
performance of all obligations as |andlord under the |ease
or tenancy of the non-purchasing tenants, including, wthout
[imtation, the obligation to nmaintain, repair and replace
plunmbing fixtures, refrigerators, ranges, dish washers,
lighting fixtures' and other equipnment (if any) in the
Apartment and to paint the Apartnment as provided in the
| ease of the non-purchasing tenant and all applicable | aws.

40. Simultaneously with the execution of this Contract

of Sale, Purchaser shall execute, acknow edge and deliver to
Seller, for filing with the appropriate agencies State of

- 6-



New York, Real Property Transfer Gains Tax Questionnaire
Form TP-581, a true copy of which is annexed hereto.

41. Purchaser agrees to conply with all provisions of
Part 18 of Title 13, New York Code of Rules and Regul ati ons,
Cccupi ed Cooperati ves.

42. This <contract 1is not assignable by Purchaser
wi thout the witten consent of the Seller.

44, Purchasers who are tenants in occupancy shall pay
to Seller's attorney a fee in the sumof $300.00 at cl osing.

43. If any provision of this Rider shall conflict with
any printed provision of this Agreenment, the provisions of
this Ri der shall control

Bl eecker Charl es Conpany, Seller

By:

, Purchaser

Kennet h B. Newman, Escrow Agent



350 BLEECKER STREET APARTMENT CORP.

(A Cooperative Housi ng Corporation)

FI NANCI AL STATEMENTS

AND

SUPPLEMENTARY | NFORIVATI ON

DECEMBER 31, 1986_AND 1985

WEISS & FELDMAN
CERTIFIED PUBLIC ACCOUNTANTS



350 BLEECKER STREET APARTMENT CORP.

(A Cooperative Housi ng Corporation)

DECEMBER 31, 1986_AND 1985

CONTENTS
Account ants' Report
Fi nanci al Statements
Bal ance Sheet
St at enent of Operations
St at ement of Changes in Financial Position
Notes to Financial Statenents
Suppl enmentary | nformation

Schedul e of Operating Expenses

WEISS & FELDMAN
CERTIFIED PUBLIC ACCOUNTANTS

Page

5-6



WEISS & FELDMAN
CERTIFIED PUBLIC ACCOUNTANTS

BURTON FELDMAN, C.P.A. 280 PLANDOME ROAD
MARK GUTTERMAN, C.P.A. MANHASSET, NEW YORK 11030
MARK L. MEINBERG, C.P.A. (516) 365-6600

(212) 517-3016

Board of Directors
350 Bleecker Street Apartnent Corp

W have exanmined the acconpanying balance sheets of 350 Bl eecker
Street Apartnent Corp. (A Cooperative Housing Corporation) at
Decenber 31, 1986 and 1985, and the related statenents of operations
and accunul ated deficit and changes in financial position (all on an
income tax basis) for the year ended Decenmber 31, 1986 and for the
five nonth period ended Decenber 31, 1985. Qur exam nation was made
in accordance wth generally accepted auditing standards and,
accordingly, included such tests of the accounting records and such
ot her auditing procedures as we considered necessary in the
ci rcumst ances.

As described in the notes to these financial statements, the
Corporations policy is to prepare its financial statenments on the same
accounting basis wused for incone tax purposes. Consequent |y,
revenues and the related assets are recognized when received rather
than when earned, and expenses are recogni zed when paid rather than
when the obligation is incurred. Accordingly, the acconpanying
financial statenments are not intended to present financial position
and results of operations in conformty wth generally accepted
accounting principles.

In our opinion, the financial statenments referred to above present
fairly the financial position of 350 Bleecker Street Apartnment Corp.
(A Cooperative Housing Corporation) at Decenber 31, 1986 and 1985 and
the results of its operations and changes in financial position for
the year ended Decenber 31, 1986 and for the five nonth period ended
Decenber 31, 1985, on the accounting basis described in Note 1 to the
financial statenents which basis has been applied consistently.

Qur examination was made for the purpose of forming an opinion on
the basic financial statenents of 350 Bl eecker Street Apartnent Corp.
(A Cooperative Housing Corporation) for the year ended Decenber
31, 1986 and for the five nonth period ended December 31, 1985 taken

as a whole. The supplenmentary information contained herein is
presented for purposes of additional analysis and is not a required
part of the basic financial statenents. Such information has been

subjected to the auditing procedures applied in the exam nation of
the basic financial statements and, in our opinion, is fairly stated
in all material respects in relation to the basic financial statenents
taken as a whol e.

April 15, 1987
Manhasset, New York



350 BLEECKER STREET APARTMENT CORP

(A Cooperative Housi ng Corporation)

BALANCE SHEET
(| NCOVE TAX BASI S)

DECEMBER 31, 1986_AND 1985

ASSETS
1986 1985
Property (Note 1)
Land $ 2,779, 843 $ 2,779, 843
Bui 1di ng 10, 542, 862 10, 457, 506
13, 322, 705 13, 237, 349
Less accunul at ed depreciation 763, 398 209, 150
12, 559, 307 13,028, 199
Cash in bank 94, 195 28, 747
Tenporary investnents 55, 000 223,731
Prepai d payroll expense - 1,176
149, 195 253, 654
Total Assets $12, 708, 502 $13, 281, 853
LI ABI LI TI ES AND SHAREHOLDERS' CAPI TAL
Liabilities:
Mort gage obligation $ 3,000, 000 $ 3, 000, 000
Cl osi ng adj ust ment payabl e-sel | er 91, 943 91, 943
Mort gage i nterest payable - 774
Payrol |l taxes payabl e 1,909 -
Total Liabilities 3,093, 852 3,092,717

Shar ehol ders' Capit al
Common stock, $1 par; 17,202 shares
i ssued and out st andi ng 17, 202 17, 202

Capital in excess of par 10, 524, 528 10, 524, 528
Accunul at ed deficit (927, 080) (352, 594)
Total Sharehol ders' Capital 9, 614, 650 10, 189, 136

Total Liabilities and Sharehol ders' Capital $12, 708, 502 $13, 281, 853

See Notes to Financial Statenents

2

WEISS & FELDMAN
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350 BLEECKER STREET APARTMENT CORP
(A Cooperative Housi ng Corporation)

STATEMENT OF OPERATI ONS AND ACCUMULATED DEFICIT

(I NCOVE TAX BASI S)

THE YEAR ENDED DECEMBER 31, 1986
AND

FOR THE FI VE MONTH PERI OD ENDED DECEMBER 31, 1985
1986
I ncone:
Mai nt enance char ges $ 710, 288
Conmer ci al | easehol d | ncone 86, 000
I nterest income-noney narket 13,728
Coi n machi ne 12, 000
M scel | aneous and ot her income 1,150
823, 166
Operating Expenses. Exclusive of Deprecation
Taxes and interest $541, 782
Uilities 62, 588
General and admni strative 103, 989
Labor and rel ated expenses 102, 360
Repai rs and nai nt enance 32,685
Total cost of operations 843, 404
Loss from operations (20, 238)
Less: Non-operating expenses
Depreci ati on charge 554, 248
Net | oss (574, 488)
Accumul ated deficit: beginning
of period (352, 594)
Accumul ated deficit: end
of period $(927, 080)

See Notes to Financial Statenents
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1985

$ 284, 448
35, 833
5,717

750

150

326, 898

$342, 296
40, 728
43, 477
35,679

8,162

470, 342

(143, 444)

209, 150

(352, 594)

$( 352, 594)



350 BLEECKER STREET APARTMENT CORP

(A Cooperative Housi ng Corpo

ration)

STATEMENT OF CHANGES | N FI NANCI AL POSI TI ON

(1 NCOVE TAX BASI S)

DECEMBER 31, 1986_AND 1985

Source of Funds:
Net | oss
Add itenms not requiring use of
cash, depreciation charges

Funds used by operations

Capital contributed and paid in by sharehol ders
W ap nortgage proceeds
Cl osi ng adj ustnents payabl e
Accrued taxes payabl e
Tenporary investnent proceeds
Payrol | taxes payable

Total Source of Funds

Application of Funds:
Cooperative purchase of:
Land
Bui | di ng
Bui | di ng i nprovenents
I nvestment of funds in certificate
of deposit
Prepai d expenses
Mort gage i nterest payable

Total Application of Funds

Increase in cash position
Cash at begi nning of year

Cash at end of year

See Notes to Financial Statenments
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1986 1985
$(574, 486) $ (352, 594)
554, 248 209, 150
(20, 238) (143, 444)

- 10, 541, 730

- 3, 000, 000

- 91, 943

- 774

168, 731 -
1, 909 -
150, 402 13, 491, 003

- 2,779, 843

- 10, 457, 506

85, 356 -

- 223,731

(1,176) 1,176
774 -

84, 954 13, 462, 256
65, 448 28, 747
28, 747 -O

$ 94,195 $ 28, 747



350 BLEECKER STREET APARTNMENT CORP.
(A Cooperative Housi ng Corporation)

NOTES TO FI NANCI AL STATEMENTS

YEARS ENDED DECEMBER 31, 1986_AND 1985

1. Sunmary of significant accounting policies:
Basi s of presentation:

The acconpanying financial statements have been prepared on the
same basis as the Corporation files its federal incone tax return.
Accordingly. revenues and related assets are recognized when received
rather than when earned, and expenses are recognhized when paid rather
t han when the obligation is incurred.

Property and depreciation:

Land and building inprovenents are stated at cost. The cost
allocated to the building and building inmprovements will be recovered
over a 19 vyear period using the Accelerated Cost Recovery System
nmet hod of depreciation.

Revenue

Resi dential nmintenance is based on an annual budget determ ned

by the Board of Directors. Commercial revenues are based upon
exi sting |ease agreenents. Tenant - Sharehol ders are billed nonthly
for proprietary mai nt enance based on their respective st ock
hol di ngs. The corporation retains excess operating funds in short

termliquid investnents.
2. Organi zati on:

The Corporation was incorporated in 1981. under the laws of the
state of New York and qualifies wunder the Internal Revenue Code
section 216 (b)(1) as a Cooperative Housing Corporation. The
Corporation was authorized 17,202 shares of $1 par common stock,
which it has issued and is outstanding. On August 1. 1985 the
corporation purchased from the sponsor Bleecker Charles Conpany, the
apartnent conplex at 350 Bleecker Street and commenced its business
as a Cooperative Housing Corporation. The corporation owns the six
story building l|ocated at 350 Bleecker Street, New York and consists
of 137 residential apartnents. two comrercial stores and a garage.

WEISS & FELDMAN
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350 BLEECKER STREET APARTMENT CORP.
(A Cooperative Housi ng Corporation)

NOTES TO FI NANCI AL STATEMENTS

YEARS ENDED DECEMBER 31, 1986_AND 1985

3. Mort gage Obligation:

On Novenber 7. 1986 the Corporation refinanced its nortgages
held by its sponsor. Bl eecker Charles Conpany and the Em grant Savings
Bank. The new nortgage was extended to the Corporation by the
Devel opnent Bank of Singapore, LTD. The new nortgage is for
$3,000,000 for a period of ten years wth interest only at an
interest rate of 9.75% per annum requiring nonthly paynents of
$24,375 with no anortization or real estate escrow.

At the closing of the cooperative conversion the corporation's
property was subject to a nortgage held by the sponsor of the
cooperative conversion, Bleecker Charles Conpany (A Partnership).
This nortgage, which was refinanced as indicated above, was for
$3, 000, 000. The nortgage was w apped around a first nortgage held by
Em grant Savi ngs Bank. The corporation nmade nonthly paynments of
interest only of $25.000 (1C% per annunj. No anortization was
included or required in the nonthly paynments of $25.000.

4, Future major repairs and repl acenents:

The corporation intends to use the funds currently invested in a
Certificate of deposit to defray the costs of any future major
repairs and repl acenents.

5. Transaction with related parties:
The corporation has a nmanagenent agreenent with a managi ng agent

whose principal is the general partner of Bleecker Charles Conpany,
the coop's sponsor.
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350 BLEECKER STREET APARTMENT CORP
(A Cooperative Housi ng Corporation)

SCHEDULE OF OPERATI NG EXPENSES

DECEMBER 31, 1986_AND 1985

1986 1985
Taxes and | nterest
Real estate taxes $256, 280 $217, 296
Cor porati on taxes 11, 002 -
W ap nortgage interest 274, 500 125, 000
$541, 782 $342, 296
Uilities
Fuel and heating $ 32,491 $ 20, 813
El ectric and gas 17,113 9, 087
WAt er and sewer charges 12,984 10, 828
$ 62,588 $ 40,728
General and Administrative
| nsurance $ 48,718 $ 24, 364
Management fees 42,000 17,500
Legal 2,885 175
Accounti ng 5, 100 -
Tel ephone 354 161
O fice expense 4, 354 727
Permts and |icenses 578 550
$103, 989 $ 43,477
Labor and Rel ated Expenses
Payr ol | $ 85, 563 $ 30, 705
Payrol |l taxes and enpl oyee benefits 16, 797 4,974
$102, 360 $ 35,679
Repai rs and Mi ntenance
Boi | er, heating and pl umbi ng $ 15, 332 $ 4,147
Janitorial supplies 3,813 1, 310
El evat or 8, 115 1, 345
El ectric - 103
I nci nerat or 1,183 473
Ext erm nati ng 1,010 -
M scel | aneous 3,239 784
$ 32,685 $ 8,162
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350 BLEECKER STREET APARTMENT CORP.

(A Cooperative Housing Corporation)

ESTIMATED MAINTENANCE REQUIRED

JANUARY 1, 1987 TO DECEMBER 31, 1987

Income Other Than Maintenance
Coin Machine
Commercial Rent Income
CD Interest

Total Income

Expenses
Mortgage Interest
Real Estate Taxes
Water & Sewer Charges
Payroll
Payroll Taxes & Employee Benefits
Insurance
Fuel
Gas & Electric
Management
Repairs & Maintenance
Corporate Taxes
Accounting
Office Expense
Fees & Permits
Telephone & Sundries

Total Expenses
Maintenance Required
*Shares Outstanding 17,202

Annual Amount Required Per Share
Monthly Amount Required Per Share

$ 9,000
86,000
12,000

$ 107,000

$ 292,000
258,000
13,000
93,000
18,000
43,000
35,000
17,000
42,000
35,000
11,000
4,500
2,000
1,500
2,000

$ 867.000

$ 760,000

44.18
3.68



