PREM SES AT
350 BLEECKER STREET
NEW YORK, NEW YORK 10014

Apart nent Cor poration:

350 Bl eecker Street Apartnment Corp.
Hol ders of Unsol d Shares:

Bl eecker Charl es Conpany

TWELFTH AMENDMENT TO
COOPERATI VE OFFERI NG PLAN

This Amrendnent nodifies and supplenents the terns of the
Ofering Plan dated Decenber 31, 1984 (the "Plan"), as anended
by First Anendnent dated January 2, 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 the Departnent of Law on April 11, 1985, the Fourth
Amendnent dated May 1, 1985, and filed by the Departnent of
Law on June 26, 1985, the Fifth Amendnent dated August 19,
1985, and filed by the Departnent of Law on Septenber 18,
1985, the Sixth anendnent filed by the Departnent of Law in
Decenber, 1986, the Seventh Amendnent filed by the Departnent
of Law on August 4, 1987, the Ei ghth Amendnent Anendnent fil ed
by the Departnent of Law on Novenber 10, 1988, the N nth
Amrendnent filed by the Departnent of Law on Novenber 15, 1989,
the Tenth Anendnent filed by the Departnent of Law on June 11,
1990, and the Eleventh Anmendnent filed by the Departnent of
Law on June 24, 1991, as foll ows:

FI RST: Fi nanci al statenents and budget.

The financi al st at ement of the Apartnent
Corporation's operations for the period ended Decenber 31,
1991 is appended to this Amendnment as Exhibit A



The Apartnment Corporation's statenents are prepared on a cash
rat her than accrual basis. See independent auditor's report
and Note 1 to the financial statement. The financi al
statement should be interpreted recogni zing the Apartnent
Corporation's particular nethod of reporting its inconme and
expenses.

The financial statement is contained herein

for informational purposes only. The holder of Unsold
Shares does not adopt the financial statenment or nmake any
representation as to t he adequacy, accuracy or

conpl eteness of sanme or any item shown therein and none
should be inplied. The holder of Unsold Shares have not
participated in the preparation of the financi al
statement of the Apartnment Corporation and have not
i ndependently verified the information contained therein.

The budget for the Apartnent Corporation's
operations for the vyear 1992 is appended to this
Amendnment as Exhi bit B.

SECOND: Apartment corporation officers and directors.

The following is a list of the current
directors of the Apartnment Corporation:

Li nda Sheer Jones
Judi t h Kahn

Mark Lilien
Kennet h B. Newman
Vi rgi nia Cani no
Edna Mar shal

M chael Mendel son

The following are the current officers of
t he Apartnent Corporation:

Pr esi dent - Kennet h B. Newmran
Vi ce President - Mark Lilien
Secretary - Li nda Jones
Treasurer - NONE

Kennet h B. Newman can be considered a
Sponsor Desi gnee.

THI RD: Unsol d shares: financial disclosure.

1. Annexed hereto as Exhibit C is a
schedul e of wunsold units including shares allocated to
each unit.

2. The aggregate anount of nont hly
mai nt enance paid on the apartnents in Exhibit C is
$32, 384.



3. The aggregate amount of nonthly rent

for all of the apartnments listed in Exhibit C is
$36, 501. 60.

4. There are no financial obligations to
the cooperative on the unsold shares, other than regular
mai nt enance and schedul ed assessnents, which will becone

due within the 12 nonths following the date of this
Amendnent. The schedul ed assessnments are $6 per share
payable over a ten nonth period from February through
Novenber, 1992.

5. None of the unsold units are subject
to nortgage or financing conmtnents.

6. The source of funds to neet the
obl i gations described in paragraphs 2, 4 and 5 are rent
recei pts and the assets of the hol der of unsold shares.

7. The hol der of unsold shares is current
on all financial obligations under this Plan and has been
current for the 12 nonths preceding the date of this
Amendnment .

8. The Sponsor, principal of the sponsor
or hol der of unsold shares or units, as individual holder
of wunsold shares or wunits or as general partner or
principal of the sponsor or holder, does not own nore
than ten per cent of the shares or wunits in any other
bui | di ng.

9. The Sponsor, principal of the sponsor
or hol der of unsold shares or units, as individual holder
of unsold shares or wunits or as general partner or
principal of the sponsor or holder, is current in its
financial obligations in other cooperatives in which it
owns shares.

10. Sponsor does not now and did not
control the Board of Directors of the Cooperative
Cor poration since the date of conversion.

FOURTH: Financial protection to cooperative corpora-
tion pursuant to General Busi ness Law
Section 352-e(2-d).

General Business Law ("GBL") Section 352-
e(2-d), a copy of which is attached to this amendnent as
Exhi bit E, became law on July 23, 1991. It applies to
all cooperative and condom ni um conversi on plans except
t hose where all shares or units have been sold. The | aw
is intended to provide financial protection for a
cooperative corporation or condom nium association if a
sponsor or investor fails to make nonthly paynments for
its units.

In conpliance with this new statute, the
sponsor and/or hol ders of unsold shares on behalf of all
of ferors represent that:



1. In the event paynent of nmaintenance,
common charges, assessnents or late fees by a sponsor or
ot her investor who does not occupy the unit is nmore than
thirty days late, rental paynents from the tenant shall
beconme directly payable to the cooperative corporation or

condom ni um associ ati on. When the non-occupying owner
resunmes paynent of maintenance and common charges on a
current basis, non-purchasing tenants wll be notified
within three business days of such paynments becom ng
current and their rental paynents wll once again be

payabl e to the non-occupyi ng owner.

2. The offeror wll provide each non-
purchasing tenant with irrevocable notice of t he
provi si ons contained in GBL Section 352-e(2-d).

3. Any rights existing under any other
| aws are not |imted by this statutory requirenment.

4. Paynment by the non-purchasing tenant
to the cooperative corporation or condom nium associ ates
done pursuant to GBL Section 352-e(2-d) relieves the non-
purchasi ng tenant fromthe obligation to pay that rent to
t he non-occupyi hg owner.

5. These requi renents apply to t he
sponsor, its successors or assigns and all purchasers who
are owners or occupied wunits or shares allocated to
occupi ed units.

Fl FTH: Escrow trust fund.

The disclosure contained in this amendnent
replaces and supersedes the former section of the plan
dealing with the placing of downpaynents in escrow. As of
July 15, 1992 all downpaynents wll be placed in an
account in conformty with the disclosure contained in
t hi s amendment.

The sponsor will conmply with the escrow and
trust fund requirenents of General Business Law Sections
352-¢e(2-b) and 352-h and the Attorney General 's
regul ati ons pronul gated pursuant thereto.

Any provision of any contract or agreenent,
whether oral or in witing, by which a purchaser or
subscri ber purports to waive or indemify any obligation
of the escrow agent holding trust funds is absolutely
voi d. The provisions of the Attorney General's
regul ati ons concerning escrow trust funds shall prevail
over any conflicting or inconsistent provision in the
offering plan or in a purchase or subscription agreenment.
Pur chasers



shall not be obligated to pay any |egal or other expense
of the sponsor in connection with the establishment,
mai nt enance or defense of obligations arising from the
handl i ng or disposition of trust funds.

Al'l deposits, downpaynents, or advances
made by purchasers prior to closing of each individual
transaction, whether received before or after the date of
consummation of the plan, wll be placed, within five
busi ness days after the agreement is signed by all
necessary parties, in a segregated special |IOLA (Interest
on Lawyer's Account) escrow account of Blumenthal &
Lynne, a Professional Corporation, the Escrow Agent,
whose address is 488 Madi son Avenue, New York, New York
10022 and whose tel ephone nunmber is (212) 758-0190. The
signatories on this account authorized to w thdraw funds
are:

Ri chard L. Bl unent hal
488 Madi son Avenue
New Yor k, New York 10022

Wlliam A Newran
488 Madi son Avenue
New Yor k,

New Yor k 10022

Benj am n Zinkin
488 Madi son Avenue
New Yor k, New York 10022

The nane of the account is Blunmenthal & Lynne Special
Account, Escrow Account, located in Chem cal Bank at 488
Madi son Avenue, New York, New York 10022. This bank is
covered by federal bank deposit insurance to a maxi mum of
$100, 000 per individual deposit. [If an individual nakes
a downpaynent in excess of $100,000 for the purchase of a

unit, it is a special risk of this offer that such
deposit wll not be federally insured in excess of
$100,000.] [If applicable]
The account will be non interest-bearing.
Al instrunents shall be made payable to or

endorsed to the order of Blunenthal & Lynne as escrow
agent.

Wthin ten business days after tender of
the deposit submtted with the purchase or subscription

agreenment, the escrow agent will notify the purchaser or
subscri ber that such funds have been deposited into the
escrow account and will provide the account number and

the initial interest rate. If the purchaser or subscriber
does not receive notice of such deposit within fifteen
busi ness days after tender of the deposit, the purchaser
or subscriber may cancel the purchase and rescind so | ong
as the right to rescind is exercised within ninety days
after



tender of the deposit. Rescission may not be afforded
where proof satisfactory to the Attorney General is
submtted establishing that the escrowed funds were
timely deposited and requisite notice was tinely miled
to the purchaser or subscriber in conformty wth the
Attorney General's regul ations.

Since all contracts are contingent upon the
pl an's becom ng effective, under no circunstances shall
sponsor apply for release of the escrowed funds of a
defaulting purchaser wuntil after consummtion of the
pl an.

The escrow agent will hold funds in escrow
until otherw se directed in

(i) a witing signed by both sponsor
and purchaser or subscriber; or

(i1) a determ nation of the Attorney
CGeneral pursuant to the dispute
resolution procedures contained
in t he At t or ney General 's
regul ati ons; or

(i) a judgnment or order of a
court of conpetent jurisdiction.

If there is no witten agreenent between
the parties to release the escrowed funds, the escrow
agent will not pay the funds to the sponsor until the
escrow agent has given the purchaser witten notice of
not fewer than ten business days. Thereafter, the funds
may be paid to the sponsor wunless the purchaser or
subscri ber has already nade application to the Departnent
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.

The sponsor will not object to the rel ease
of the escrowed funds to

(i) a purchaser who tinely rescinds
in accordance with an offer of
rescission contained in the plan
or an anendnent to the plan;

(ii1) all purchasers after an anendnent
abandoning the plan is accepted
for filing by the Departnment of
Law.

Purchasers, subscribers, and the escrow
agent may apply to the Attorney General in the event of a
di spute for a determnation on the disposition of the
downpaynent and any interest thereon. The sponsor nmust
avail itself of



this procedure if there is a dispute which needs to be
resolved. A form for this purpose is attached as Exhibit
D to this anendnent. The party applying for a
determ nation nmust send all other parties a copy of the
application.

Pending the determ nation of the Attorney
Ceneral to grant or deny the application, the sponsor,
the purchaser or subscriber, and the escrow agent shall
abide by any interim directive issued by the Attorney
General .

Attached to this anmendnment as Exhibit E is
a copy of the escrow agreenent which incorporates the
termse of the Attorney General's regulation. The form of
agreenent incorporates the Attorney General's Model form
and to the extent of any differences, the Mdel Form
provi si ons supercede any other inconsistent provisions.

The escrow agent will maintain all records
concerning the escrow account for seven years after the
rel ease of funds.

S| XTH: No ot her changes.

Except as set forth in this Twelfth
Amendnment, there have been no other material changes in
the terms of the Offering Plan.

Dat ed: October 21, 1992

Bl eecker Charl es Conpany

Hol der of Unsol d 8hares
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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

| NDEPENDENT AUDI TOR S REPORT

Board of Directors
350 Bl eecker Street Apartnent Corp.

W have audited the acconpanying statenents of assets and
l[iabilities arising from cash transactions of 350 Bl eecker Street
Apartment Corp. (A Cooperative Housing Corporation) as of Decenber
31, 1991 and 1990, and the related statenents of revenue coll ected
and expenses paid for the years then ended. These financial
statenents are the responsibility of the corporations managenent.
Qur responsibility is to express an opinion on these financial
statenents based on our audit.

We conducted our audit in accordance with generally accepted
auditing standards. Those standards require that we plan and
performthe audit to obtain reasonabl e assurance about whether the
financial statements are free of material misstatement. An audit
includes examning, on a test basis, evidence supporting the
anmounts and di sclosures in the financial statenents. An audit also
i ncl udes assessing the accounting principles used and significant
estimates made by managenent, as well as evaluating the overal
financial statement presentation. W believe that our audit
provi des a reasonabl e basis for our opinion.

As described in the Note 1, these financial statenments were
prepared on the basis of cash receipts and di sbursenents, which is
a conprehensive basis of accounting other than generally accepted
accounting principles.

In our opinion, the financial statenents referred to above present
fairly, in all material respects, the assets and liabilities
arising from cash transactions of 350 Bleecker Street Apartmnent
Corp. (A Cooperative Housing Corporation) as of Decenber 31, 1991
and 1990, and its revenue collected and expenses paid during the
years then ended, on the basis of accounting described in Note 1.

Z‘jw d'—j:-t.ﬂoew-aM

April 20, 1992
Manhasset, New York



350 BLEECKER STREET APARTMENT CORP.
(A COOPERATI VE HOUSI NG CORPORATI ON)

STATEMENT OF ASSETS AND LI ABILITIES

DECEMBER 31, 1991 AND 1990

1991 1990

Property (Note 1)
Land $ 2,779, 843 $ 2,779, 843
Bui 1di ng and | nprovenents 10, 767, 782 10, 757, 704
13, 547, 625 13, 537, 547
Less: Accunul at ed Depreci ati on 3,559, 632 2,996,619
9,987, 993 10, 540, 928

Current Assets

Cash and Short Term I nvest nent 50, 491 5, 982
Tenant Alteration Security (2,500) (2,500)
47,991 3,482
Total Assets $10, 035, 984 $10, 544, 410

See Notes to the Financial Statenents.
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350 BLEECKER STREET APARTMENT CORP.
(A COOPERATI VE HOUSI NG CORPORATI ON)

STATEMENT OF ASSETS AND LI ABILITIES

DECEMBER 31, 1991 AND 1990

1991 1990

Liabilities

Mort gage Payabl e $ 3,000, 000 $ 3,000, 000

Accrued Taxes Payabl e 3,979 4,683

Total Liabilities 3,003,979 3, 004, 683
Shar ehol ders' Capital

Common St ock 17, 202 17, 202

Capital In Excess O Par 10, 524,528 10, 524,528

Addi tional Paid-in Capital 113, 653 113, 653

Accunul ated Deficit (3,623, 378) (3,115, 656)

Tot al Sharehol ders' Capital 7,032,005 7,539, 727

Total Liabilities and

Shar ehol ders' Capit al $ 10, 035,984 $ 10, 544, 410

See Notes to the Financial Statenents.
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350 BLEECKER STREET APARTMENT CORP.

(A COOPERATI VE HOUSI NG CORPORATI ON)

STATEMENTS OF REVENUES COLLECTED AND EXPENSES PAI D

THE YEARS _ENDED DECEMBER 31

1991 AND 1990

DECEMBER 31, 1991 AND 1990
1991 1990
REVENUES:
Mai nt enance Char ges $ 878, 907 798, 507
Commerci al Rent Incone 93, 167 86, 000
Commerci al Rent Additional 26, 690 22, 650
Coi n Machi ne 8, 800 13, 200
I nterest | ncone 3,272 4,909
Flip Tax 7,180 2,150
Subl et Fees 11, 062 2,494
Late Fee Charges 502 850
I nterview Fee | ncone 3, 600 2,600
Ot her 1 ncone - 90
Real Estate Tax Rebate - (18, 484)
1,033,180 914, 966
Oper ati ng Expenses:
Taxes and | nterest 595, 967 579, 555
Utilities 85, 040 85, 057
General and Adm nistrative 98, 231 92,729
Labor and Rel ated Expense 164, 637 157,013
Repai rs and Mai nt enance 34,014 44,070
Total Cost of Operations 977, 889 958, 424
I ncome (Loss) from Operations 55, 291 (43, 458)
Non- Oper ati ng Expenses
Depreci ati on Charges 563,013 562, 464
563, 013 562, 464
Net | ncome (Loss) (507,722) (605, 922)
Ret ai ned Deficit;
Begi nni ng of Peri od (3,115, 656) (2,509, 734)

Ret ai ned Deficit;

End of Peri od $(3, 623, 378)

$(3, 115, 656)

See Notes to the Financial Statenents.
-5-
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350 BLEECKER STREET APARTMENT CORP.
(A COOPERATI VE HOUSI NG CORPORATI ON)

NOTES TO FI NANCI AL STATEMENTS

Summary of Significant Accounting Policies:

Organi zati on:

The Corporation was incorporated in 1981, under the |aws of
the state of New York and qualifies under the |Internal
Revenue Code section 216 (b) (1) as a Cooperating Housing
Cor poration. The Corporation authorized 17,202 shares of $1
par common stock, which are issued and outstanding. On
August 1, 1985 the Corporation purchased from the sponsor,
Bl eecker Charles Conpany, the apartnent conplex at 350
Bl eecker Street and commenced its business as a Cooperative
Housi ng Corporation. The Corporation owns the six story
building |ocated at 350 Bleecker Street, New York and
consists of 137 residential apartnents, two conmercial
stores and a gar age.

Basis of Presentation:

The acconpanyi ng financial statenents have been prepared on
the sane basis as the Corporation files its federal incone
tax return, the cash basis of accounting. Accordingly,
revenues and related assets are recognized when received
rat her than when earned, and expenses are recognized when
pai d rather then when the obligation is incurred.

Property and Depreci ati on:

Land and buil ding inprovenents are stated at cost. The cost
all ocated to the building and building inprovenments nade
during 1986 will be recovered over a 19 year period using
t he Accel erated Cost Recovery System nethod of depreciation.
| mprovenents made subsequent to 1986 will be recovered over
a 27 1/2 year period using the Mdified Accelerated Cost
Recover System met hod of depreciation.

Revenue:

Resi dential maintenance is based on an annual budget
determned by the Board of Directors. Commercial revenues
are based upon existing |ease agreenents. Shareholders are
billed nonthly for proprietary maintenance based on their
respective stock holdings. The corporation retains excess
operating funds in short termliquid investnents.

-6-
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350 BLEECKER STREET APARTNMENT CORP.
(A COOPERATI VE HOUSI NG CORPORATI ON)

NOTES TO FI NANCI AL STATEMENTS

Mort gage Obli gation:

The present nortgage, held by the Developnent Bank of
Si ngapore, Ltd. is for $3,000,000 for a period of ten years
due November 6, 1996 with interest only at an interest rate
of 9.75% per annum requiring nmonthly paynents of $24,37S
with no anortization or real estate escrow.

Transaction with Rel ated Parties:

The Corporation has a managenent agreenent with a nanagi ng
agent whose principal is the general partner of Bleecker
Charl es Conpany, the cooperative's sponsor.

Federal | ncone Taxes:

The Internal Revenue Service has taken the position that
real estate cooperatives are subject to Section 277 of the
I nternal Revenue Code.

Section 277 of the Code provides that a nenbership
organi zation that is operated to provide services to nenbers
is permtted to deduct expenses attributable to the
furnishing of services to the nenbers only to the extent of
the income derived during such year from its nmenbers.
Section 277 permts a nenbership organization to reduce
i ncome from non-nmenbership sources only by expenses incurred

in generating this income. Accordingly, income from non-
menmbership sources such as interest, comercial rental,
prof essi onal apartment rental, etc., in excess of expenses

properly attributable thereto my be subject to federal tax.

Inconme tax liability that my result from the above is not
reflected in the attached financial statenents. |If the
position of the Internal Revenue Service is sustained by the
courts, such liability will be reflected in future financi al

st atenments.

WEISS & FELDMAN
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350 BLEECKER STREET APARTNMENT CORP.
(A COOPERATI VE HOUSI NG CORPORATI ON)

NOTES TO FI NANCI AL STATEMENTS

Mast er Commerci al Lease Provi sions:

Under the ternms of the Master Commercial Lease, a percentage
of the increase in real estate taxes and specified overhead
costs allocable to the comrercial space will be paid to the
Cooperative as additional rent. At Decenmber 31, 1990 the
amobunt due to the Cooperative from this provision was
$26, 690. This anmpunt was paid in 1991.

Mort gage | nterest and Real Estate Taxes:

During the cal endar years ended Decenber 31, 1991 and 1990
the Corporation incurred nortgage interest expense and real
estate taxes which were passed through to the sharehol ders
as personal incone tax deductions. The applicable per share
amounts were $15.4097 and $15.4097 for nortgage interest and
$14. 1767 and $15.4676 for real estate taxes, respectively.
These anmount s repr esent per share deduct i ons for
sharehol ders who were shareholders of the Corporation for
the entire year. Shareholders who were not sharehol ders of
the corporation for the entire year are entitled to only a
pro-rata share of the deduction.

Speci al Assessnent:

During 1989, the Board of Directors authorized a special
assessnment of $1.25 per share per nonth for a period of six
nmont hs, beginning in August. Shareholders were given the
option of making a one tinme paynment of $7.50 in August. The
proceeds were to provide for inprovenents. This special
assessnment increases each individual shareholder's basis in
the Cooperative's stock and does not result in any
additional interest or real estate tax deductions.

WEISS & FELDMAN
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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

To the Sharehol ders of
350 Bl eecker Street Apartnment Corp.:

We have audited the financial statements of 350 Bl eecker Street
Apartment Corp. (A Cooperative Housing Corporation) for the
years ended Decenber 31, 1991 and 1990, and those statenents,
together with our report thereon, are presented in the
precedi ng section of this report.

Qur audits were made for the purpose of formng an opinion on
the basic financial statenments of 350 Bl eecker Street Apartnent
Corp. (A Cooperative Housing Corporation) for the years then
ended taken as a whole. The supplenentary information on pages
10 and 11 are presented for purposes of additional analysis and
are not a required part of the basic financial statenments. Such
information has been subjected to the auditing procedures
applied in the audit of the basic financial statements and, in
our opinion, is fairly stated in all mnmaterial respects in
relation to the basic financial statenents taken as a whole.

L) eres o Felcbimern.

April 20, 1992
Manhasset, New York



350 BLEECKER STREET APARTMENT CORP.
(A COOPERATI VE HOUSI NG CORPORATI ON)

SCHEDULES OF EXPENSES PAI D
DECEMBER 31, 1991 AND 1990

1991 1990
Taxes and | nterest
Real Estate Taxes $ 293, 598 $ 278,329
New York State Franchise Taxes 5,488 3,262
New York City Genera
Cor poration Taxes 3,698 4,746
Met opol itan Transit Surcharge 533 568
New York City Vault Tax 150 150
Mort gage | nterest 292, 500 292, 500
595, 967 579, 555
Uilities
Fuel & Heating Q| 29, 766 31,422
Electric & Gas 18, 436 19, 634
Water & Sewer Charges 36, 838 34,001
85, 040 85, 057
General and Adm nistrative
| nsur ance 39,611 36, 279
Managenent Fees 42, 000 42, 000
Legal 850 430
Account i ng 5, 300 5, 300
Tel ephone 1,105 877
Postage & Stationery 843 736
Li censes, Permts & Violations 1,716 3, 297
Office Expenses 5, 940 2,553
M scel | aneous Expenses 366 109
Security 500 1,148
98, 231 92, 729
and Rel at ed Expenses
Payr ol | 134, 351 126, 057
FI CA 9,677 15, 086
Hospitalization 20, 609 15, 870
164, 637 157, 013

See Notes to the Financial Statenents.
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Repai

Tot al

350 BLEECKER STREET APARTMENT CORP.

(A COOPERATI VE HOUSI NG CORPORATI ON)

SCHEDULES OF EXPENSES PAI D

DECEMBER 31,

1991 AND 1990

rs and Mi nt enance

Boil er, Heating & Pl unbing
Janitorial Supplies

El evat or

W ndows

I nci ner at or

I ntercom & Door
Landscapi ng

Ext erm nati ng

Pai nti ng & Cl eani ng

expenses paid (pages 10 & 11)

See Notes to the Financial

-11-
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$

1990

12, 560
4,529
7,541

0
6, 028
5,518
3, 044
1, 217
3,633

44,070

958, 424



1992 BUDGET

350 BLEECKER STREET APARTMENT CORP.

(A COOPERATI VE HOUSI NG CORPORATI ON)

BUDGET AND STATEMENT OF WORKI NG CAPI TAL FLOW
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350 BLEECKER STREET APARTMENT CORP.

(A COOPERATI VE HOUSI NG CORPORATI ON)

BUDGET AND STATEMENT OF WORKI NG CAPI TAL FLOW

|l ncone:

Commerci al rent incone
Coi n machi ne

Commerci al rent additional

Taxes and | nterest:

Real estate taxes
Cor porate taxes
Mort gage i nterest

Utilities:

Fuel and heating oi
El ectric and gas
Wat er and sewer charges

General and Adm nistrative:

Managenent fees

| nsur ance

Legal

Audit fees

Tel ephone and sundri es
O fice expenses

Labor and Rel ated Expenses

Payr ol |

Payrol |l taxes and benefits

WEISS & FELDMAN

CERTIFIED PUBLIC ACCOUNTANTS

1992
BUDGET

$ 86, 000
13, 000
26, 000

$125, 000

293, 000
8, 000
292, 500

$593, 500

$ 42,000
40, 000
1, 000
5,600
3,500

3, 000

$ 95,100

$133, 000
24, 000

$157, 000



350 BLEECKER STREET APARTMENT CORP.
(A COOPERATI VE HOUSI NG CORPORATI ON)
BUDGET AND STATEMENT OF WORKI NG CAPI TAL FLOW

Repai rs and Mai nt enance: $ 30, 000
30, 000

Total Operating Expenditures 963, 600
Excess Expenditures Over Revenues 838, 600

*Mai nt enance Charges Required to cover
Expendi t ur es 838, 600

Per Share Per Share

Annual Mont hl y Annual Mont hl y
Proj ect ed Budget
Requi renent s $838, 600 $ 69, 883 $48. 75 4.06
On basis of 17202
shar es

WEISS & FELDMAN

CERTIFIED PUBLIC ACCOUNTANTS



LA- 86
2A-104

LB-124
1B- 126
6B- 140

4C- 110

6D- 92

LE- 181
1E- 185
4E- 194
5E- 200
6E- 219

1F-82
5F-90
6F-92

2G- 187
4G 194
6G 219

LH- 77

1J-126
2J-128

5J-134
6J- 140

EXH BIT C

SCHEDULE OF UNSOLD UNI TS

3K-130
4K-132
5K- 134
6K- 140

1L-126

3L-130

LM 124

6M 140

LN- 77
IN- 126

4N- 132

1P- 185
3P-191
4P- 194
S5P-200
6P- 206

4R- 132
6R- 150

1S-18S
25-187
3S-191
4S-194
SS- 200
6S-219

1T-82
2T-81
4T- 88
6T-92

3U- 108
6U- 115

2V-106
3V-108

1W 82
2W 84

1X-92

8, 096 unsold shares constitute
47% of out standi ng shares
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APPLI CATI ON TO THE ATTORNEY GENERAL
FOR A DETERM NATI ON ON THE
DI SPOSI TI ON OF DOWNPAYMENTS

[ Send this application to the reviewing attorney assigned to the
subj ect pl an.]

Re:
Addr ess of Buil ding or
Name of Project

Fil e Nunber:

Application is made to the Attorney General to
consi der and deternm ne the disposition of down paynments hel d
pursuant to GBL Sections 352-e(2-b) and 352-h. The foll ow ng
information is submtted in support of this application:

1. Nanme
of Applicant

2. Addr ess
of Applicant

3. Nanme, Address, and Tel ephone Nunber
of Applicant's Attorney (if any)

4. This is an application for

[ ] return of downpaynent.
[ ] forfeiture of downpaynent.
[ ] other:

5. The project is[ ] a conversion of occupied prem ses.
[ ] newly constructed or rehabilitated.
[

] vacant (as is).
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6. The project is structured as
[ ] a cooperative.
[ ] a condom nium
[ ] a homeowners associ ati on.
[ ] a tinmeshare
[ ] other:

7. Nane and Address
of Sponsor:

8. Name and Address
of Escrow Agent:

9. | f downpaynents are nmaintained in an escrow account:

(a) Name of account

(b) Name and address
of bank

(c) Account nunber (if known)

(d) Initial interest rate (if known)

10. |If downpaynents have been secured by bonds:

(a) Nanme and address of
bond issuer or surety:

(b) Copy of bond included in this application. (DO NOT SEND
ORI G NAL BOND.) If not included, explain:




11.

12.

13.

- 3 -
| f downpaynments have been secured by a letter of credit:

(a) Name and address of bank which issued the letter of
credit:

(b) Date of expiration of the letter of credit, if known:

Pl an i nformati on:

(a) Date of filing of plan:

(b) Plan
[ ] has been declared effective. Approxinate
dat e:

[ ] has not been declared effective.
(c) |If effective, the plan

[ ] has closed or the first unit has closed.
Appr oxi mat e dat e:

[ ] bhas not closed.
[ ] don't know.
(d) Downpaynents are secured by
[ ] escrow account.
[ ] bonds.
[ 1] letter of credit.
Contract information:

(a) Copy of contract and of all riders or nodification
letters are attached. (DO NOT SEND ORI Gl NALS.)

(b) Date on which subscription or
purchase agreenment was signed:
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(c) Date(s) of downpaynent(s):

(d) Total amount of downpaynent(s):

(e) Nanmes and addresses of subscribers or purchaser
affected by this application:

14. State the basis for your claim Please be as specific as
possi ble. You may add additional sheets. Attach copies of
any rel evant docunents.

15. | am contenporaneously sending a copy of this application
to the foll owi ng person:

2/ 6/ 92



Note: You are required to mail a copy of this Application to
al |

ot her affected parties.

In filing this application, | understand that the
Attorney General is not ny private attorney, but represents the
public in enforcing |laws designed to protect the public from
unl awf ul business practices. | also understand that if | have
any questions concerning my legal rights or responsibilities |
may contact a private attorney. The above application is true
and accurate to the best of ny know edge. Fal se statenents made
herein are punishable as a Class A M sdenmeanor under Section
175. 30 and/or Section 210.45 of the Penal Law.

Si gnat ur e: Dat e:

Nane (Printed):

Tel ephone: ( Home) (Busi ness)

Mai | i ng Adddress:

2/ 6/ 92



EXHBITE

STATE OF NEW YORK

Chapter 594, Laws 1991 Cal No. 650
1991- 1992 Regul ar Sessi ons

| N ASSEMBLY

Ef fective July 23, 1991

Introduced by M of A [TALESKI, GRANNI'S, MAYERSOHN, CLARK, SILVER — Milti-
Sponsored by - M of A. BOYLAND, CATAPANO, COOK, CROMLEY, DANIELS, DAVIS,
HARLI NBERG, HI KIND, HI LLMAN, JOHN, KAUFMAN, NORELLE, NOLAN, RAM REZ, SNADERS,
VEI SENBERG - (at request of the Departnent of Law) —read once and referred to
the Conmittee on Housing —reported fromconmittee, advanced to a third reading,
anended and or-dered reprinted, retaining its place on the order of third
r eadi ng

AN ACT to amend the general business law, in relation to real estate syndication
of feri ngs

The people of the State of New York, represented in Senate and Assembly, do
enact as foll ows:

1 Section 1. Section 352-e of the general business |law is anended by

2 addi ng a new subdivision 2-d to read as foll ows:

3 2-d. (a) "Non-occupying owner" shall nean the owner of shares in a

4 cooperative corporati on who does not reside in the apartnment assigned to
5 its shares, when the apartnent is occupied by a non-purchasing tenant,;

6 or the owner of a unit in a condom nium who does not reside in the unit.
7 when the unit is occupied by a non-purchasing tenant. "Non-purchasing

8 tenant"” shall have the same neaning as that termis defined in paragraph
9 (e) of subdivision one of sections three hundred fifty-two-eee and three
10 hundred fify-two-eeee of this chapter

11 (b) The attorney general shall also refuse to issue a letter stating
12 that the offering has been filed, or in the case of a plan already ac-
13 cepted for filing, shall refuse to accept an amendnent to the plan un-
14 | ess the offering statenment, prospectus, plan or amendment provides that
15 when a non-occupyi ng owner fails to nake all paynents due on such shares
16 or units, including but not linmted to maintenance payments, conmobn

17 charges assessments or late fees, within thirty days after they are
EXPLANATION: - matter in italics (underscored) is new, matter in brackets [

] is old law to be omtted.
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due, upon notice in accordance with paragraph (c) of this subdivision
all rental paynents fromthe non-purchasing tenant residing in such
apartnent or unit shall be directly payable to the apartment corporation
or condomi ni um associ ation. The offeror shall provide each non-
purchasi ng tenant with irrevocabl e notice of the provision of this
subdi vi si on.

(c) If nmintenance paynents, common charges or other fees due fromthe
non- occupyi ng owner have not been paid in full, the cooperative corpora-
tion board of directors or condonminium board of managers shall provide
written notice within forty-five days after the earliest due date to the
non- pur chasi ng tenant and the non-occupyi ng owner providing that, com
nmenci ng i nmedi ately and until such tinme as paynents are nade current,
all rental paynents due are to be nade payable to the cooperative cor-
porati on or condoni ni um associ ation at the address listed on the notice.
Where a mapjority of the board of directors or managers has been el ected
by and from anong the sharehol ders or unit owners who are in occupancy,
the board may elect not to require that rental paynments be nmade payable
to the cooperative corporation or condom nium association. At such tine
as paynents fromthe non-occupyi ng owner are once again current, notice
of such fact shall be given within three busi ness days to the non-
pur chasi ng tenant and non-occupying owner. Thereafter all renta
paynents shall be made payable to the non-occupyi ng owner. A non-
occupyi ng owner who di sputes the corporation's or association's right to
receive rental paynments pursuant to this section shall be entitled to
present facts supporting its position at the next schedul ed neeting of
the board of directors or board of managers, which nust be held within
thirty days.

(d) Nothing in subdivision shall limt any rights existing under
any ot her |aw.

(e) Paynment by a non-purchasing tenant to the cooperative corporation
or condoni ni um associ ati on made in accordance with this subdivision
shall relieve that non-purchasing tenant fromthe obligation to pay that
rent to the non-occupyi ng owner.

§ 2. This act shall take effect immediately and shall apply to all of-
fering plans not yet accepted for filing and to all plans already ac-
cepted for filing except those plans where all of the shares or units
have been sol d.




ESCROW AGREEMENT BETWEEN BLEECKER CHARLES COMPANY
AND BLUMENTHAL AND LYNNE, A PROFESSI ONAL CORPORATI ON
BASED ON THE
ATTORNEY GENERAL
OF THE STATE OF NEW YORK
MODEL FORM FOR ESCROW AGREEMENT

AGREEMENT made this 5th day of October, 1992, between
Bl eecker Charles Conpany ("SPONSOR') as sponsor of the
offering plan and Blunenthal & Lynne, a Professional
Cor poration ("ESCROW AGENT") as escrow agent.

WHEREAS, Bl eecker Charles Conpany is the sponsor of an
offering plan to convert to cooperative ownership the
prem ses | ocated at 350 Bl eecker Street, New York, New York
10014, which prem ses are known as 3SO Bl eecker Street, New
York, New York 10014; and

VWHEREAS, Bl ument hal & Lynne, a Pr of essi ona
Corporation, 1is authorized to act as an escrow agent
hereunder in accordance with General Business Law ("GBL")
Section 352- e(2-b) and the Attorney General's regul ations
pronul gated t hereunder; and

VWHEREAS, SPONSOR desires that ESCROW AGENT act as
escrow agent for deposits and paynents by purchasers and
subscribers, pursuant to the ternms of this agreenent.

NOW THEREFORE, in consideration of the covenants and
conditions contained herein and other good and valuable

consi deration, the parties hereby agree as foll ows:



.1

ESTABLI SHMENT OF THE ESCROW ACCOUNT.

SPONSOR and ESCROW AGENT hereby establish an
escrow account wth ESCROW AGENT for the purpose
of hol di ng deposits or paynent s made by
purchasers or subscribers. The escrow account
has been opened with Chem cal Bank (depository
bank) at its branch |ocated at 488 Madison
Avenue, New York, New York. The account nunber
is 112-023045.

The nanme of the account is Blunmenthal & Lynne, a
Prof essional Corporation Attorney |OLA Account
Speci al Account.

ESCROW AGENT is the sole signatory on the
account.

The escrow account shall not be an interest-
bearing account as disclosed in the offering
pl an.

The escrow account is an |IOLA established
pursuant to Judiciary Law Section 497.

DEPCSI TS | NTO THE ESCROW ACCOUNT.

Al'l funds received from prospective purchasers or
subscri bers prior to closing, whether in the form
of checks, drafts, noney orders, wire transfers,
or other instruments which identify the payor,
shall be deposited in the escrow account. All
instrunents to be deposited into the escrow
account shall be nmade payable to, or endorsed by

t he purchaser or subscriber to the order of



2.

2

Blumenthal & Lynne as escrow agent for the
Sponsor of the offering plan. Any instrunent

payable or endorsed other than as required
hereby, and which cannot be deposited into such
escrow account, shal | be returned to the
prospective purchaser or subscriber pronptly, but

in no event nore than five business days
followi ng receipt of such instrunment by ESCROW
AGENT. In the event of such return of funds, the
instrument shall be deened not to have been
delivered to ESCROW AGENT pursuant to the terns
of this Agreenent.

Wthin ten (10) business days after tender of the
deposi t submtted wth the subscription or

purchase agreement, ESCROW AGENT shall notify the
purchaser of the deposit of such funds in the
bank indicated in the offering plan, provide the
account nunber, and disclose the initial interest

rate, if any. If the purchaser does not receive
notification of such deposit within fifteen (15)

busi ness days after tender of the deposit, the
purchaser my cancel the purchase and rescind
within ninety (90) days after tender of the
deposit, or may apply to the Attorney General for

relief. Rescission may not be afforded where

proof satisfactory to the Attorney General is



3.

3.
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2

3

subm tted establishing that the escrowed funds
were tinmely deposited in accordance with these
regulations and requisite notice was tinely
mai l ed to the subscriber or purchaser.

RELEASE OF FUNDS.

ESCROW AGENT shall not release the escrowed funds
of a defaul ting pur chaser unti | after
consummation of the plan as defined in the
Attorney General's regulations. Consummation of
the plan shall not relieve SPONSOR of its
fiduciary obligations pursuant to GBL Section
352-h.

ESCROW AGENT shall continue to hold the funds in
escrow until otherwise directed in (a) a witing
signed by both sponsor and purchaser or (b) a
determ nation of the Attorney General or (c) a
judgnment or order of a court of conpetent
jurisdiction or wuntil released pursuant to the
regul ations of the Attorney General pertaining to
rel ease of escrowed funds.

SPONSOR shall not object to the release of the
escrowed funds to (a) a purchaser who tinely
resci nds I n accordance wth an of fer of
resci ssion contained in the plan or an anendnent
to the plan or (b) all purchasers after an

anmendment



3.

.1

abandoning the plan is accepted for filing by the
Depart ment of Law.

If there is not witten agreenent between the
parties to release the escrowed funds, ESCROW
AGENT shall not pay the funds to SPONSOR until
ESCROW AGENT has given the purchaser witten
notice of not fewer than ten (10) business days.
Thereafter, the funds my be paid to SPONSOR
unl ess the purchaser has made application to the
Depart nent of Law pursuant to the dispute
resolution provisions contained in the Attorney
General's regulations and has so notified ESCROW
AGENT in accordance with such provisions.

RECORDKEEPI NG.

ESCROW  AGENT shal | mai nt ai n al | records
concerning the escrow account for seven years
after release of the funds.

Upon the dissolution of a law firm which was
ESCROW AGENT, the former partners or nenbers of
the firm shall make appropriate arrangenents for
t he mai ntenance of these records by one of the
partners or nenmbers of the firm or by the
successor firm and shall notify the Departnment of

Law of such transfer.



4.

5.

6.

.1

2

.1

2

ESCROW AGENT shall nmake avail able to the Attorney
General, upon his request, all books and records
of ESCROW AGENT relating to the funds deposited
and di sbursed hereunder.

GENERAL OBLI GATI ONS OF ESCROW AGENT.

ESCROW AGENT shall maintain the accounts called
for I n this Agr eenment under t he di rect
supervi sion and control of ESCROW AGENT.
A fiduciary relationship shall exist between
ESCROW AGENT and Purchaser, and ESCROW AGENT
acknow edges its fiduciary obligations.

RESPONSI Bl LI TI ES OF SPONSOR.

SPONSOR agrees that SPONSOR and its agents,

including any selling agents, shall imrediately
deliver all deposits and paynents received by
them prior to cl osing of an i ndi vi dual

transaction to ESCROW AGENT.

SPONSOR agrees that it shall not interfere with
ESCROW AGENT'S performance of its fiduciary
duties and conpliance with the Attorney Ceneral's
regul ati ons.

TERM NATI ON OF AGREEMENT.

This Agreement shall remain in effect unless and

until it is cancelled, by either:



7.

.1

(a) Witten notice given by SPONSOR to ESCROW
AGENT of cancellation of designation of
ESCROW AGENT to act in said capacity, which
cancel l ation shall take effect only upon the
filing of an amendnment with the Departnent of
Law providing for a successor ESCROW AGENT,;
or

(b) The resignation of ESCROW AGENT upon giVving
notice to SPONSOR of its desire to so resign,
whi ch resignation shall take effect only upon
the filing of an amendnment with the
Departnment of Law providing for a successor
ESCROW AGENT; or

(c) Al shares or units offered pursuant to the
pl an have been sol d and al | sal es
transacti ons have been consunmat ed.

Upon term nation of the duties of ESCROW AGENT as

described in paragraph 7.1 above, ESCROW AGENT

shall deliver any and all funds held by it in
escrow and any and all <contracts or docunents
mai nt ai ned by ESCROW AGENT to the new escrow

agent .

SUCCESSORS AND ASSI GNS.

This Agreenent shall be binding upon SPONSOR and

ESCROW AGENT and their successors and assigns.



.1

10.

10.

11.

11.

12.

12.

1

1

1

GOVERNI NG LAW

This Agreenment shall be construed in accordance
with and governed by the laws of the State of New
Yor K.

ESCROW AGENT' S COVPENSATI ON.

SPONSOR agrees that ESCROW AGENT's conpensation
shall not be paid from escrowed principal nor
from any interest accruing thereon and that
conpensation to ESCROW AGENT, if any, shall not
be deducted from escrowed funds by any financial
institution under any circunstance.

SEVERABI LI TY.

If any provision of this Agreenent or the
application thereof to any person or circunstance
is determned to be invalid or unenforceable, the
remai ning provisions of this Agreement or the
application of such provision to other persons or
to other circunstances shall not be affected
t hereby and shall be valid and enforceable to the
full est extent permtted by I aw

ENTI RE_AGREEMENT.

This Agreenment, read together with GBL Section
352-e(2-b) and t he Attorney Ceneral's

regul ati ons,



constitutes the entire agreenent between the
parties wth respect to the subject mtter
her eof .

IN W TNESS WHEREOF, the undersigned have executed this

Agreenment as of the day and year first witten above.
ESCROW AGENT
BLUMENTHAL &/ LYNNE,
a Professio afg
By: /7 Cy/,
R¥chard L. Blumentltai,
Pr esi dent

SPONSOR

BLEECKER CHARLES COVPANY

By: Wﬂ.___—-—-—s

Kennet h B. Newman,
Part ner




